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any information providers external to CAl. Reasonable care has been taken to assure the accuracy of the CAl database and computer software. In preparing
the following report, CAl has not reviewed the risks of individual security holdings or the compliance/non-compliance of individual security holdings with
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Investment Manager Asset Allocation

The table below contrasts the distribution of assets across the Fund’'s investment managers as of June 30, 2014, with the
distribution as of March 31, 2014. The change in asset distribution is broken down into the dollar change due to Net New
Investment and the dollar change due to Investment Return.

June 30, 2014

Asset Distribution Across Investment Managers

March 31, 2014

Market Value  Weight Net New Inv. Inv. Return Market Value Weight
School Fund $1,903,752,565 95.32% $27,558,213 $71,745,935 $1,804,448,417 95.24%
Utah State University $2,657,936 0.13% $(10,513) $96,703 $2,571,747 0.14%
Deaf School Fund $2,051,594 0.10% $(6,835) $73,015 $1,985,413 0.10%
Institute For The Blind $19,086,204 0.96% $(82,465) $752,341 $18,416,328 0.97%
State Industrial School $1,119,801 0.06% $3,412 $40,889 $1,075,500 0.06%
Normal School $4,263,757 0.21% $(18,008) $155,722 $4,126,044 0.22%
Reservoirs Fund $6,240,914 0.31% $(25,717) $227,485 $6,039,146 0.32%
Utah State Hospital $2,587,373 0.13% $(10,800) $95,247 $2,502,925 0.13%
School of Mines $3,287,364 0.16% $(13,410) $121,018 $3,179,756 0.17%
University of Utah $3,745,276 0.19% $68,056 $134,947 $3,542,273 0.19%
Miners Hospital $48,504,347 2.43% $(282,112) $1,987,638 $46,798,822 2.47%
State of Utah PS & ITF - Total $1,997,297,131 100.0% $27,179,821 $75,430,939 $1,894,686,372 100.0%
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Investment Manager Returns

The table below details the rates of return for the Sponsor’s investment managers over various time periods ended June 30,
2014. Negative returns are shown in red, positive returns in black. Returns for one year or greater are annualized. The first

set of returns for each asset class represents the composite returns for all the fund’s accounts for that asset class.

Returns for Periods Ended June 30, 2014

Last Last Last
Last Last 3 5 10
Quarter Year Years Years Years
School Fund 3.96% 19.43% 11.68% 14.16% 7.36%
School Fund Policy Index 4.08% 18.61% 11.43% 13.84% 7.13%
Utah State University 3.91% 19.10% 11.83% 14.01% 6.95%
Utah State University Policy Index 4.08% 18.61% 11.43% 13.84% 7.13%
Deaf School Fund 4.02% 19.39% 11.86% 14.31% 7.14%
Deaf School Fund Policy Index 4.08% 18.61% 11.43% 13.84% 7.13%
Institute For The Blind 4.09% 19.98% 12.10% 14.84% 7.53%
Institute For The Blind Policy Index 4.08% 18.61% 11.43% 13.84% 7.13%
State Industrial School 3.78% 19.46% 11.98% 14.50% 7.05%
State Industrial School Policy Index 4.08% 18.61% 11.43% 13.84% 7.13%
Normal School 3.84% 19.40% 11.81% 14.09% 7.12%
Normal School Policy Index 4.08% 18.61% 11.43% 13.84% 7.13%
Reservoirs Fund 3.84% 19.42% 11.84% 14.21% 7.28%
Reservoirs Fund Policy Index 4.08% 18.61% 11.43% 13.84% 7.13%
Utah State Hospital 3.81% 19.50% 11.92% 14.36% 7.35%
Utah State Hospital Policy Index 4.08% 18.61% 11.43% 13.84% 7.13%
School of Mines 3.82% 19.49% 11.92% 14.38% 7.32%
School of Mines Policy Index 4.08% 18.61% 11.43% 13.84% 7.13%
University of Utah 3.76% 19.02% 11.77% 14.25% 711%
University of Utah Policy Index 4.08% 18.61% 11.43% 13.84% 7.13%
Miners Hospital 4.25% 19.90% 11.99% 14.64% 6.89%
Miners Hospital Policy Index 4.34% 19.24% 11.63% 13.96% 6.07%
State of Utah PS & ITF - Total 3.96% 19.45% 11.69% 14.18% 7.34%
State of Utah PS & ITF Policy Index* 4.08% 18.61% 11.43% 13.84% 7.13%

* Current Quarter Target = 23.0% S&P 500 Index, 20.0% Gl All Cap ex US Index, 18.3% Russell 3000 Index, 11.5%
Barclays Credit 1-5, 11.5% Barclays Credit 5-10 Inde, 5.6% US Small+Mid 2200, 5.0% NCREIF Total Index and 5.0%

NFI-ODCE Equal Weight Net.
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Investment Manager Returns

The table below details the rates of return for the Sponsor’s investment managers over various time periods. Negative
returns are shown in red, positive returns in black. Returns for one year or greater are annualized. The first set of returns for

each asset class represents the composite returns for all the fund’s accounts for that asset class.

12/2013-
6/2014 2013 2012 2011 2010
School Fund 6.37% 20.22% 13.54% 2.29% 12.19%
School Fund Policy Index 5.95% 19.70% 13.23% 1.29% 13.64%
Utah State University 6.19% 20.62% 13.76% 2.48% 12.57%
Utah State University Policy Index 5.95% 19.70% 13.23% 1.29% 13.64%
Deaf School Fund 6.09% 21.11% 14.10% 1.95% 12.83%
Deaf School Fund Policy Index 5.95% 19.70% 13.23% 1.29% 13.64%
Institute For The Blind 6.54% 21.25% 13.84% 2.61% 13.41%
Institute For The Blind Policy Index 5.95% 19.70% 13.23% 1.29% 13.64%
State Industrial School 6.18% 21.30% 14.14% 2.08% 12.79%
State Industrial School Policy Index 5.95% 19.70% 13.23% 1.29% 13.64%
Normal School 6.16% 20.63% 13.80% 217% 11.76%
Normal School Policy Index 5.95% 19.70% 13.23% 1.29% 13.64%
Reservoirs Fund 6.16% 20.83% 14.08% 1.97% 12.30%
Reservoirs Fund Policy Index 5.95% 19.70% 13.23% 1.29% 13.64%
Utah State Hospital 6.22% 21.05% 13.99% 213% 12.82%
Utah State Hospital Policy Index 5.95% 19.70% 13.23% 1.29% 13.64%
School of Mines 6.23% 21.03% 13.98% 219% 12.86%
School of Mines Policy Index 5.95% 19.70% 13.23% 1.29% 13.64%
University of Utah 6.16% 20.72% 14.10% 1.95% 12.83%
University of Utah Policy Index 5.95% 19.70% 13.23% 1.29% 13.64%
Miners Hospital 6.80% 20.64% 13.80% 2.55% 12.72%
Miners Hospital Policy Index 6.49% 19.73% 13.23% 1.29% 13.64%
State of Utah PS & ITF - Total 6.38% 20.25% 13.56% 2.30% 12.22%
State of Utah PS & ITF Policy Index* 5.95% 19.70% 13.23% 1.29% 13.64%

* Current Quarter Target = 23.0% S&P 500 Index, 20.0% Gl All Cap ex US Index, 18.3% Russell 3000 Index, 11.5%
Barclays Credit 1-5, 11.5% Barclays Credit 5-10 Inde, 5.6% US Small+Mid 2200, 5.0% NCREIF Total Index and 5.0%

NFI-ODCE Equal Weight Net.
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Quarterly Total Fund Relative Attribution - June 30, 2014

The following analysis approaches Total Fund Attribution from the perspective of relative return. Relative return attribution
separates and quantifies the sources of total fund excess return relative to its target. This excess return is separated into two
relative attribution effects: Asset Allocation Effect and Manager Selection Effect. The Asset Allocation Effect represents the
excess return due to the actual total fund asset allocation differing from the target asset allocation. Manager Selection Effect
represents the total fund impact of the individual managers excess returns relative to their benchmarks.

Asset Class Under or Overweighting

Domestic Equity 0.01%

Fixed Income (1.72%) -

International Equity (0.71%) ‘
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Relative Attribution Effects for Quarter ended June 30, 2014

Effective Effective Total
Actual Target Actual Target Manager Asset Relative
Asset Class Weight Weight Return Return Effect Allocation Return
Domestic Equity 47% 47% 4.69% 4.97% 0.13% 0.00% 0.13%
Fixed Income 21% 23% 1.49% 1.97% 0.10% 0.04% 0.06%
Real Estate 11% 10% 4.07% 2.72% 0.15% 0.01% 0.14%
International Equity 19% 20% 5.03% 5.07% (0.01%) 0.01% §0.01%g
Cash 1% 0% 0.11% 0.11% 0.00% 0.05% 0.05%
[Total 3.96% = 4.08% + (0.09%)+ (0.03%)]  (0.12%)

* Current Quarter Target = 23.0% S&P 500 Index, 20.0% GI All Cap ex US Index, 18.3% Russell 3000 Index, 11.5% Barclays Credit 1-5, 11.5%
Barclays Credit 5-10 Inde, 5.6% US Small+Mid 2200, 5.0% NCREIF Total Index and 5.0% NFI-ODCE Equal Weight Net.
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Cumulative Total Fund Relative Attribution - June 30, 2014

The charts below accumulate the Total Fund Attribution Analysis (shown earlier) over multiple periods to examine the
cumulative sources of excess total fund performance relative to target. These cumulative results quantify the longer-term
sources of total fund excess return relative to target by asset class. These relative attribution effects separate the cumulative
sources of total fund excess return into Asset Allocation Effect and Manager Selection Effect.

One Year Relative Attribution Effects
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One Year Relative Attribution Effects
Effective Effective Total
Actual Target Actual Target Manager Asset Relative
Asset Class Weight Weight Return Return Effect Allocation Return

Domestic Equity 47% 47% 27.07% 25.18% 0.86% (0.02%) 0.84%
Fixed Income 22% 23% 5.15% 5.59% (0.10%) 0.15% 0.05%
Real Estate 11% 10% 13.33% 11.29% 0.23% 0.08% 0.15%
International Equity 19% 20% 22.47% 22.51% (0.01%) 0.05% §0.06%;
Cash 1% 0% 0.48% 0.48% 0.00% 0.16% 0.16%
| Total 19.43% =18.61% + 0.98% + (0.15%)] 0.83%

* Current Quarter Target = 23.0% S&P 500 Index, 20.0% GI All Cap ex US Index, 18.3% Russell 3000 Index, 11.5% Barclays Credit 1-5, 11.5%
Barclays Credit 5-10 Inde, 5.6% US Small+Mid 2200, 5.0% NCREIF Total Index and 5.0% NFI-ODCE Equal Weight Net.
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Cumulative Total Fund Relative Attribution - June 30, 2014

The charts below accumulate the Total Fund Attribution Analysis (shown earlier) over multiple periods to examine the
cumulative sources of excess total fund performance relative to target. These cumulative results quantify the longer-term
sources of total fund excess return relative to target by asset class. These relative attribution effects separate the cumulative
sources of total fund excess return into Asset Allocation Effect and Manager Selection Effect.

Five Year Annualized Relative Attribution Effects
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Five Year Annualized Relative Attribution Effects

Effective Effective Total
Actual Target Actual Target Manager Asset Relative
Asset Class Weight Weight Return Return Effect Allocation Return
Domestic Equity 47% 47% 20.66% 19.46% 0.55% §0.07%g 0.47%
Fixed Income 24% 23% 5.38% 5.43% (0.01%) 0.15% (0.16%)
Real Estate 8% 10% 9.85% 9.08% 0.05% 0.11% 0.16%
International Equity 20% 20% 11.09% 11.09% 0.00% ?0.00%; §0.00%;
Cash 1% 0% 0.52% 0.52% 0.00% 0.15% 0.15%
[Total 14.16% = 13.84% + 0.59% + (0.27%)] 0.32%

* Current Quarter Target = 23.0% S&P 500 Index, 20.0% GI All Cap ex US Index, 18.3% Russell 3000 Index, 11.5% Barclays Credit 1-5, 11.5%
Barclays Credit 5-10 Inde, 5.6% US Small+Mid 2200, 5.0% NCREIF Total Index and 5.0% NFI-ODCE Equal Weight Net.
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School Fund

Period Ended June 30, 2014

Quarterly Summary and Highlights

® School Fund'’s portfolio posted a 3.96% return for the quarter
placing it in the 27 percentile of the Public Fund - Large
(>1B) group for the quarter and in the 7 percentile for the

last year.

School Fund’s portfolio underperformed the Policy Index by

Quarterly Asset Growth
Beginning Market Value $1,804,448,417
Net New Investment $27,558,213
Investment Gains/(Losses) $71,745,935

Ending Market Value $1,903,752,565

0.12% for the quarter and outperformed the Policy Index for
the year by 0.82%.

Performance vs Public Fund - Large (>1B) (Gross)
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