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Index Fund Review

401(a) Asset Allocation
As of March 31, 2016

# of % of # of
Options Options Plan Assets Plan Participants
1 State of Montana Stable Value $12,285,553( 8.3% 408
Total Stable Value Fund $12,285,553 8%
Prudential Total Return Bond Q $2,590,164| 1.8% 371
2 Neuberger Berman High Income Bond Instl $70,538( <1% 11
Total Bond Funds $2,660,703 2%
Vanguard Balanced Index Instl $62,393,692(42.2% 1,630
T. Rowe Price Retirement Balanced $49,397| <1% 18
T. Rowe Price Retirement 2005 $547,516| <1% 88
T. Rowe Price Retirement 2010 $124,677| <1% 15
T. Rowe Price Retirement 2015 $363,766| <1% 41
T. Rowe Price Retirement 2020 $1,029,184| <1% 99
13 T. Rowe Price Retirement 2025 $2,116,470| 1.4% 131
T. Rowe Price Retirement 2030 $1,872,733| 1.3% 125
T. Rowe Price Retirement 2035 $2,914,169| 2.0% 165
T. Rowe Price Retirement 2040 $1,951,031| 1.3% 164
T. Rowe Price Retirement 2045 $2,847,564| 1.9% 229
T. Rowe Price Retirement 2050 $2,444,207| 1.7% 218
T. Rowe Price Retirement 2055 $1,124,252| <1% 147
Total Target Date/Balanced Funds $79,778,657| 54%
Vanguard Equity-Income Adm $6,543,505| 4.4% 437
BlackRock Equity Idx - Collective F $2,426,543| 1.6% 217
JPMorgan US Equity R5 $2,875,630( 1.9% 268
Alger Capital Appreciation Z $9,891,022| 6.7% 531
9 MFS Mid Cap Value R5 $5,439,726| 3.7% 459
Victory Munder Mid-Cap Core Growth A $3,664,001( 2.5% 373
Prudential QMA Small Cap Value Z $3,123,215| 2.1% 313
Vanguard Small Cap Index Instl $3,821,284| 2.6% 364
Vanguard Small Cap Growth Index Instl $4,226,170| 2.9% 419
Total U.S. Equity Funds $42,011,095( 28%
American Funds New Perspective R6 $5,938,093| 4.0% 479
Oakmark International | $3,610,661| 2.4% 395
4 Vanguard Total Intl Stock Index Adm $1,212,445| <1% 206
Oppenheimer Developing Markets Y $375,246| <1% 89
Total International Equity Funds $11,136,445 8%

TOTAL

$147,872,453
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Index Fund Review

457(b) Asset Allocation
As of March 31, 2016

# of % of # of
Options Options Plan Assets Plan Participants
1 State of Montana Stable Value $231,003,136| 53.1% 5,915
Total Stable Value Fund $231,003,136 53%
Prudential Total Return Bond Q $6,374,874| 1.5% 1,649
2 Neuberger Berman High Income Bond Instl $2,772,160| <1% 569
Total Bond Funds $9,147,034 2%
Vanguard Balanced Index Instl $17,980,543 4.1%) 1,742
T. Rowe Price Retirement Balanced $616,889 <1% 59
T. Rowe Price Retirement 2005 $286,860 <1% 38
T. Rowe Price Retirement 2010 $1,199,191 <1% 80
T. Rowe Price Retirement 2015 $2,405,576 <1% 158
T. Rowe Price Retirement 2020 $6,829,899| 1.6% 350
13 T. Rowe Price Retirement 2025 $4,549,993( 1.0% 385
T. Rowe Price Retirement 2030 $2,827,238 <1% 370
T. Rowe Price Retirement 2035 $2,669,825| <1% 420
T. Rowe Price Retirement 2040 $2,013,198 <1% 365
T. Rowe Price Retirement 2045 $1,115,030 <1% 314
T. Rowe Price Retirement 2050 $466,866 <1% 131
T. Rowe Price Retirement 2055 $381,691 <1% 101
Total Target Date/Balanced Funds $43,342,797 10%
Vanguard Equity-Income Adm $15,426,642| 3.5%) 1,267
Parnassus Core Equity Instl $2,456,090 <1% 383
Vanguard Institutional Index | $26,925,938| 6.2% 2,311
Fdelity Contrafund $32,860,038| 7.5% 2,068
9 MFS Mid Cap Value R5 $6,059,987| 1.4% 749
Victory Munder Mid-Cap Core Growth A $9,295,456( 2.1% 1,804
Neuberger Berman Genesis Tr $11,928,121 2.7% 1,904
Vanguard Small Cap Index Instl $5,137,592] 1.2% 593
Vanguard Small Cap Growth Index Instl $8,022,471 1.8% 1,187
Total U.S. Equity Funds $118,112,336 27%
American Funds New Perspective R6 $12,026,164| 2.8%
Franklin Mutual Global Discovery Z $9,316,936| 2.1% 901
5 Dodge & Cox International Stock $9,011,336( 2.1% 1,616
Artisan International Inv $2,776,557 <1% 531
Oppenheimer Developing Markets Y $615,422( <1% 184
Total International Equity Funds $33,746,416 8%

TOTAL

$435,351,718
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Index Fund Review

Net-of-Fee Performance
As of March 31, 2016

(periods longer than 1 year are annualized) Expense

Fund/Benchmark 3 Mo 1Yr 3Yr 10 Yr

Vanguard Instl Index |
BR Equity Index Fund M 1.36 1.84 11.86 - - 0.019*
S&P 500 7 1.35] 1.78] 11.82| 11.58| 7.01] -

* 1.5bps management fee and 0.37bps admin cost for calendar year 2015. Admin costs could be as high as 2bps per year.

Calendar Year Performance

Fund/Benchmark

Vanguard Instl Index | 137 13.65| 32.35 15.98 2.09] 15.05| 26.63| -36.95 5.47| 15.78

BR Equity Index Fund M 143| 13.72| 3242 - - - - - - -
S&P 500 1.38| 13.69| 32.39| 16.00 211 15.06| 26.46( -37.00 5.49| 15.79
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