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State of Hawaii Total Fund $11,539,556,124 100.0% 0.96 8.30 8.30 1.39 2.99 7.49 14.39 2.84 7.72 05/31/1990
Total Fund Benchmark Lagged 1.10 7.53 7.53 4.34 5.97 9.19 15.71 3.24 8.08 05/31/1990

Total Fund Benchmark Net 1.08 7.52 7.52 4.28 5.88 9.10 15.61 3.15 7.99 05/31/1990

  Total Equity $6,423,235,986 55.7% 1.46 13.09 13.09 2.68 2.97 9.16 22.42 2.29 03/31/2008
    US Equity $3,143,223,427 27.2% 2.98 13.46 13.46 5.08 5.07 10.63 22.93 1.89 10.96 02/28/1979
    Domestic Equity 3.08 12.87 12.87 7.21 7.18 12.18 24.26 2.40 02/28/1979

      Large Cap Growth $1,247,860,838 10.8% 3.35 14.22 14.22 6.51 6.56 7.53 19.16 2.13 8.41 11/30/1990
      Russell 1000 Growth 3.29 14.69 14.69 10.19 11.02 14.58 25.28 5.10 8.79 11/30/1990

        Atalanta $522,782,268 4.5% 3.44 13.60 13.60 3.09 0.69 3.50 10.86 07/17/2009
        Russell 1000 Growth 3.29 14.69 14.69 10.19 11.02 14.58 20.08 07/17/2009

        Goldman Sachs $401,977 0.0% 0.01 0.03 0.03 -2.71 -0.88 4.50 17.44 2.14 3.95 04/30/2004
        Russell 1000 Growth 3.29 14.69 14.69 10.19 11.02 14.58 25.28 5.10 6.03 04/30/2004

        Mellon Large Cap Growth $724,676,592 6.3% 3.29 14.69 14.69 13.18 11/15/2011
        Russell 1000 Growth 3.29 14.69 14.69 13.16 11/15/2011

      Large Cap Value $1,264,973,734 11.0% 3.21 13.27 13.27 3.55 3.62 9.74 22.50 1.01 9.95 11/30/1990
      Russell 1000 Value 2.96 11.12 11.12 5.32 4.79 9.85 22.82 -0.81 10.12 11/30/1990

        Barrow Hanley $499,307,448 4.3% 3.95 11.87 11.87 6.63 7.09 10.42 23.11 1.67 11.99 05/31/1985
        Russell 1000 Value 2.96 11.12 11.12 5.32 4.79 9.85 22.82 -0.81 10.51 05/31/1985

        CS McKee Investment Managers $323,105,944 2.8% 2.62 12.85 12.85 4.15 4.32 10.67 22.68 2.09 3.54 03/31/2006
        Russell 1000 Value 2.96 11.12 11.12 5.32 4.79 9.85 22.82 -0.81 1.94 03/31/2006

        Systematic Financial Mgmt $442,560,342 3.8% 2.81 15.22 15.22 0.13 -0.24 8.50 21.78 -0.30 2.99 10/31/2005
        Russell 1000 Value 2.96 11.12 11.12 5.32 4.79 9.85 22.82 -0.81 3.34 10/31/2005

      Large Cap Core $217,445,233 1.9% 2.95 12.70 12.70 5.57 5.58 11.14 22.87 1.92 8.62 02/28/1991
      Russell 1000 Blended 3.13 12.90 12.90 7.73 7.86 12.19 24.03 02/28/1991

        Bank of Hawaii $116,703,618 1.0% 3.35 12.90 12.90 4.62 4.23 11.06 19.30 1.86 6.39 09/30/2004
        S&P 500 3.29 12.59 12.59 8.43 8.54 12.04 23.42 2.01 5.32 09/30/2004

        CM Bidwell & Associates $100,741,615 0.9% 2.48 12.47 12.47 5.97 4.27 11.09 20.57 2.12 10.26 02/29/1988
        Russell 1000 3.13 12.90 12.90 7.73 7.86 12.19 24.03 2.19 9.72 02/29/1988

      Small Cap Equity $412,943,623 3.6% 1.19 12.17 12.17 3.31 3.02 16.63 31.66 6.04 8.98 05/31/1996
      Russell 2000 2.56 12.44 12.44 1.45 -0.18 12.05 26.90 2.13 6.78 05/31/1996

        Jennison Associates $209,127,396 1.8% 0.03 10.48 10.48 1.20 1.01 14.82 29.78 5.16 8.35 04/30/2000
        Russell 2000 2.56 12.44 12.44 1.45 -0.18 12.05 26.90 2.13 5.62 04/30/2000
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        T Rowe Price Associates $203,816,226 1.8% 2.41 13.95 13.95 5.57 5.17 18.55 33.67 6.98 8.73 08/31/2000
        Russell 2000 2.56 12.44 12.44 1.45 -0.18 12.05 26.90 2.13 5.20 08/31/2000

    Non US Equity $1,736,429,033 15.0% -0.53 13.46 13.46 -6.40 -5.45 3.74 19.69 -1.38 9.88 08/31/1982
    International Equity Benchmark -1.13 10.95 10.95 -7.46 -6.39 2.25 18.28 -2.26 08/31/1982

      Developed International $1,413,534,048 12.2% 0.04 13.20 13.20 -8.49 -7.08 2.02 17.63 -2.84 6.19 02/28/1994
      Developed Intl Benchmark -0.74 10.37 10.37 -7.47 -6.67 1.52 16.76 -3.69 4.26 02/28/1994

        Franklin Templeton $366,753,510 3.2% 2.35 16.24 16.24 24.14 11/25/2011
        MSCI World ex USA ND -0.74 10.37 10.37 18.19 11/25/2011

        JP Morgan Chase $696,883,153 6.0% -0.45 11.74 11.74 -4.19 -2.72 4.38 19.80 -0.61 4.44 08/31/2005
        MSCI World ex US ND (Blended) -0.74 10.37 10.37 -7.47 -6.67 1.52 16.76 -3.69 2.60 08/31/2005

        Mercator Asset Mgmt L.P. $347,206,883 3.0% -1.33 13.14 13.14 -8.95 -7.66 1.38 15.26 -2.25 6.94 11/30/2003
        MSCI World ex US ND (Blended) -0.74 10.37 10.37 -7.47 -6.67 2.97 19.49 -1.38 7.74 11/30/2003

        Philadelphia Intl. Advisors $2,690,503 0.0% -0.24 1.13 1.13 -24.71 -23.61 -6.44 11.97 -7.16 -0.38 08/31/2005
        MSCI EAFE Free ND -0.46 10.86 10.86 -7.22 -5.77 2.00 17.13 -3.51 2.75 08/31/2005

      All Country World $23,446 0.0% -5.89 2.24 2.24 -18.29 -17.07 -2.68 11.75 -5.07 5.61 11/30/2003
      MSCI World ex USA ND -0.74 10.37 10.37 -7.47 -6.67 2.06 17.55 -2.95 6.35 11/30/2003

        Artio Global Management $23,446 0.0% -5.89 2.24 2.24 -11.28 -7.56 -1.01 12.54 -5.73 5.68 11/30/2003
        MSCI ACWI ex USA ND -1.37 11.23 11.23 -7.53 -7.17 2.48 19.12 -1.56 7.61 11/30/2003

      Emerging Markets $322,871,539 2.8% -2.94 14.56 14.56 -9.19 -10.21 3.52 25.71 2.96 6.28 08/31/1997
      MSCI Emerging Markets GD -3.32 14.14 14.14 -7.56 -8.52 4.24 25.42 4.97 8.00 08/31/1997

         Acadian Asset $917,102 0.0% -1.48 8.52 8.52 -17.79 -18.50 1.25 23.37 1.96 9.67 11/30/2004
        MSCI Emerging Markets GD -3.32 14.14 14.14 -7.56 -8.52 4.24 25.42 4.97 12.93 11/30/2004

        QMA $161,434,237 1.4% -2.90 15.89 15.89 19.22 12/19/2011
        MSCI Emerging Markets GD -3.32 14.14 14.14 17.72 12/19/2011

        Research $160,520,199 1.4% -3.05 14.63 14.63 18.99 12/19/2011
        MSCI Emerging Markets GD -3.32 14.14 14.14 17.72 12/19/2011

    Global Equity $1,543,583,525 13.4% 0.72 11.98 11.98 13.18 08/10/2011
    MSCI ACWI ND 0.67 11.88 11.88 12.97 08/10/2011

      Mellon Global Fund $1,543,583,525 13.4% 0.72 11.98 11.98 13.29 08/10/2011
      MSCI ACWI ND 0.67 11.88 11.88 12.97 08/10/2011

  Total Fixed $2,822,867,412 24.5% -0.09 2.45 2.45 4.40 6.26 5.87 9.00 6.43 03/31/2008
  75% BC Univ. / 25% BC Multiv. -0.32 1.10 1.10 5.21 7.30 5.91 7.08 03/31/2008 
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    Diversified Fixed Income $2,462,502,331 21.3% -0.17 2.20 2.20 4.93 6.93 6.63 9.68 7.11 8.80 02/28/1979
    BC US Univ 85%/BC Multi. 15% -0.37 1.00 1.00 5.23 7.41 6.21 7.40 6.25 8.42 02/28/1979

      Bishop Street Capital Mgmt $227,682,302 2.0% -0.46 0.80 0.80 4.95 6.90 5.58 7.56 7.27 6.84 11/30/1991
      BC U.S. Aggregate -0.55 0.30 0.30 5.30 7.71 6.41 6.83 6.25 6.56 11/30/1991

      Bradford & Marzec $568,856,981 4.9% -0.11 2.37 2.37 6.02 8.58 8.21 9.74 7.85 7.93 05/31/1990
      BC 85% Univ 15% Multi ex US -0.37 1.00 1.00 5.23 7.41 6.21 7.40 6.25 7.04 05/31/1990

      PIMCO $719,784,271 6.2% -0.16 2.89 2.89 3.63 5.14 5.22 9.25 7.48 9.57 02/28/1979
      BC 85% Univ. 15% Multi ex US -0.37 1.00 1.00 5.23 7.41 6.21 7.40 6.25 8.42 02/28/1979

      Pacific Income $206,551,298 1.8% -0.37 0.82 0.82 4.13 6.16 6.14 7.33 6.77 7.08 11/30/1994
      BC Universal -0.46 0.85 0.85 5.26 7.59 6.66 7.89 6.41 6.81 11/30/1994

      Western Asset $739,627,480 6.4% -0.08 2.23 2.23 5.60 7.70 7.70 12.27 6.14 5.77 07/31/2005
      BC 85% Univ. 15% Multi ex U.S -0.37 1.00 1.00 5.23 7.41 6.21 7.40 6.25 5.69 07/31/2005

    Non US Fixed Income $360,365,081 3.1% 0.43 4.18 4.18 0.95 1.89 1.00 4.64 6.20 7.93 08/31/1987
    BC Multiverse Non US HGD 0.11 1.82 1.82 5.07 6.40 3.70 4.67 7.23 7.34 08/31/1987

      Oechsle Intl. Advisors $360,365,081 3.1% 0.43 4.18 4.18 0.95 1.89 1.00 4.64 6.19 8.10 05/31/1989
      BC Multiverse Non-US Hedged 0.11 1.82 1.82 5.07 6.40 3.70 4.67 7.23 7.51 05/31/1989

  Private Equity $405,095,715 3.5% 1.95 1.22 1.22 3.95 14.38 12.34 6.06 6.29 7.25 11/30/1997
  Russell 3000 + 3.5% 3.38 13.84 13.84 10.02 10.94 16.11 28.60 5.75 8.63 11/30/1997

    Abbott Capital Mgmt LLC $386,475,836 3.3% 2.05 1.37 1.37 4.33 14.90 14.04 7.36 6.36 6.74 11/30/1997
    HiTIP (Macquarie Funds Mgmt) $3,239,243 0.0% -0.80 -2.42 -2.42 -7.63 -27.16 -27.16 03/31/2011
    TALF Fund (MetWest) $15,380,635 0.1% 0.00 -1.59 -1.59 -2.40 -0.22 6.00 6.61 06/30/2009
  Real Return $512,917,782 4.4% -0.41 2.26 2.26 4.44 1.44 2.09 06/30/2010
  CPI + 3% 1.01 2.40 2.40 3.90 5.73 6.05 06/30/2010

    Blackrock $362,775,728 3.1% -0.58 1.33 1.33 4.32 10/05/2011
    BC World Gov Infl Lnk Hdg USD -0.62 1.23 1.23 3.87 10/05/2011

    Hancock Timber $150,142,054 1.3% -0.00 4.55 4.55 5.18 2.15 2.12 -0.80 3.72 10.29 09/30/1999
    NCREIF Timberland Index 0.51 0.51 0.51 0.82 1.58 0.70 -1.15 4.61 6.94 09/30/1999

  Real Estate $904,309,001 7.8% 0.86 4.02 4.02 7.21 18.39 15.25 3.83 1.59 7.29 05/31/1985
  NCREIF Property Index (Lagged) 2.96 2.96 2.96 10.55 14.26 13.68 2.43 3.09 7.53 05/31/1985

    AG Core Plus Realty Fd III $0 0.0% 02/29/2012
    NCREIF Property Index (Lagged) 2.96 2.96 02/29/2012

    Angelo Gordon & Co. $31,688,773 0.3% 10.66 10.66 10.66 12.69 19.18 16.04 3.72 12/31/2007 
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    NCREIF Property Index (Lagged) 2.96 2.96 2.96 10.55 14.26 13.68 2.43 0.87 12/31/2007

    Blacksand I $2,319,129 0.0% 0.00 -0.00 -0.00 -15.25 08/31/2011
    NCREIF Property Index (Lagged) 2.96 2.96 2.96 10.55 08/31/2011

    CB Richard $43,763,910 0.4% 0.52 9.33 9.33 10.60 22.15 24.75 4.07 2.34 05/31/2008
    NCREIF Property Index (Lagged) 2.96 2.96 2.96 10.55 14.26 13.68 2.43 0.13 05/31/2008

    Heitman Capital $315,592,625 2.7% -0.00 5.68 5.68 7.62 20.80 18.11 5.56 0.49 7.86 11/30/1995
    NCREIF Property Index (Lagged) 2.96 2.96 2.96 10.55 14.26 13.68 2.43 3.09 9.47 11/30/1995

    INVESCO Realty $304,766,792 2.6% 0.50 1.64 1.64 4.91 16.55 11.75 2.34 1.31 7.81 08/31/1998
    NCREIF Property Index (Lagged) 2.96 2.96 2.96 10.55 14.26 13.68 2.43 3.09 9.06 08/31/1998

    LaSalle Income & Growth $43,816,367 0.4% 4.39 4.39 4.39 5.96 26.38 23.16 3.99 -0.53 07/31/2008
    NCREIF Property Index (Lagged) 2.96 2.96 2.96 10.55 14.26 13.68 2.43 -0.29 07/31/2008

    LaSalle Investments $130,884,320 1.1% 0.76 2.09 2.09 10.29 15.99 13.68 2.21 2.67 3.86 08/31/2005
    NCREIF Property Index (Lagged) 2.96 2.96 2.96 10.55 14.26 13.68 2.43 3.09 7.14 08/31/2005

    Lone Star Fund VII $10,124,197 0.1% 0.15 7.60 7.60 16.32 -1.51 06/14/2011
    NCREIF Property Index (Lagged) 2.96 2.96 2.96 10.55 06/14/2011

    Lone Star RE Fd II $2,624,557 0.0% 0.36 5.53 5.53 -2.34 -17.51 06/15/2011
    NCREIF Property Index (Lagged) 2.96 2.96 2.96 10.55 06/15/2011

    Mesa West RE Inc Fd II $13,316,361 0.1% -0.00 3.87 3.87 7.42 14.20 5.78 08/10/2010
    NCREIF Property Index (Lagged) 2.96 2.96 2.96 10.55 14.26 08/10/2010

    Oaktree PPIP $5,411,971 0.0% -0.00 10.16 10.16 1.82 7.01 9.16 05/31/2010
    NCREIF Property Index (Lagged) 2.96 2.96 2.96 10.55 14.26 15.02 05/31/2010

    Prudential Sr Housing Fd IV $0 0.0% 02/29/2012
    NCREIF Property Index (Lagged) 2.96 2.96 02/29/2012

  Covered Calls $351,443,293 3.0% 1.56 5.14 5.14 13.99 12/15/2011
  CBOE BXM 1.57 4.99 4.99 7.76 12/15/2011

    Gateway Cov Calls Non Repl. $70,830,340 0.6% 1.63 6.07 6.07 14.87 12/15/2011
    CBOE BXM 1.57 4.99 4.99 7.76 12/15/2011

    Gateway Cov Calls Repl. $280,612,952 2.4% 1.54 4.90 4.90 13.77 12/15/2011
    CBOE BXM 1.57 4.99 4.99 7.76 12/15/2011

  Other $119,686,937 03/31/2008
    Board of Trustees Discre. Mgd $106,024,324 0.9% 0.17 0.48 0.48 0.70 0.94 0.91 1.43 6.62 8.20 02/28/1998
    Hawaii Other Assets Non Custod $11,986,977 0.1% 0.09 0.16 0.16 0.45 0.65 1.13 1.19 0.15 4.94 12/31/1971
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    Transition Account $1,675,600 03/31/2002
    Transition Account II $35 0.0% 0.00 0.00 0.00 06/30/2011

Heitman Capital Non Takeover               $264,121,507                                 0.00               5.21              5.21              7.25              22.79          19.90            6.22            0.97             9.86           08/31/2000

Heitman Capital - Takeover                      $ 51,471,118                                 0.00               8.18              8.18               9.48               9.66              8.30           1.77           -2.40             5.30           11/30/1995
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