LRC Executive Board

Investment Council Update
June 13, 2016

= Assets managed
O SDRS-—FY 2016 return through 5/31/16 estimate 0%
O Trust Funds — FY 2016 returns through 5/31/16 estimates between 0% and -0.3%

= 529 Scholarship Update — Transfers to Dakota Corps Scholarship Program

O Last year (July 2015) transfer S 1,616,835
0 Cumulative transfers since Sept 2007  $10,089,324
O Estimated transfer for July 2016 S 1,500,000

= Council Role & Selection
= Investment Officer FY 2017 Compensation

= Compensation Methodology
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Trust Funds
As of 5/31/16 — Estimates (unaudited)

Health Care Trust (established April 2001) FY 16
Principal as of 5/31/2016 (EST) $ 85,631,024 Asset Allocation Current Benchmark
Principal as of 5/31/2016 (EST) adjusted for inflation $ 112,931,046 Global Equity 39% 51%

Fair Value (FV) as of 5/31/2016 (EST) $ 132,786,962 Private Equity 3% 0%
Real Estate 9% 10%
Difference - FV less principal $ 47,155,938 Fixed Income-IG 21% 30%
Difference - FV less infl. adj. prin. $ 19,855,916 Fixed Income-HY 10% 7%
Fixed Income-Tips 3% 0%
Fiscal year to date return -0.05% Money Market 15% 2%
Longterm expected mean return 6.03% Total 100% 100%
Payout of 4% plus expected inflation of 3% 7.00%
Expected return cushion/shortfall -0.97%
Law allows up to 4% of the 16 quarter average to
Distribution for FY 17 (July 1, 2016) 4,970,123 be distributed as long as principal is not violated
Distribution for FY 16 (July 1, 2015) 4,674,130 as of December 31 each year.

Education Enhancement Trust (established April 2001)

FY 16
Principal as of 5/31/2016 (EST) $ 358,320,995 Asset Allocation Current Benchmark
Principal as of 5/31/2016 (EST) adjusted for inflation $ 464,265,710 Global Equity 39% 51%
Fair Value (FV) as of 5/31/2016 (EST) $ 506,815,144 Private Equity 3% 0%
Real Estate 8% 10%
Difference - FV less principal $ 148,494,149 Fixed Income-IG 10% 20%
Difference - FV less infl. adj. prin. $ 42,549,434 Fixed Income-taxe:  10% 10%
Fixed Income-HY 10% 7%
Fiscal year to date return -0.31% Fixed Income-Tips 3% 0%
Longterm expected return (lower due to tax-exempts) 5.95% Money Market 17% 2%
Payout of 4% plus expected inflation of 3% 7.00% Total 100% 100%

Expected return cushion/shortfall -1.05%
Law allows up to 4% of the 16 quarter average to
Distribution for FY 17 (July 1, 2016) 18,242,854 be distributed as long as principal is not violated
Distribution for FY 16 (July 1, 2015) 17,036,734 as of December 31 each year.




May 16

				SUMMARY OF TRUST FUND FAIR VALUE AND ASSET ALLOCATION

						5/31/2016 (EST)				UNAUDITED

		Health Care Trust  (established April 2001)														FY 16

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 5/31/2016 (EST)				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 5/31/2016 (EST) adjusted for inflation				$   112,931,046				Global Equity		39%		51%

				Fair Value (FV) as of 5/31/2016 (EST)				$   132,786,962				Private Equity		3%		0%

												Real Estate		9%		10%

				Difference - FV less principal				$   47,155,938				Fixed Income-IG		21%		30%

				Difference - FV less infl. adj. prin.				$   19,855,916				Fixed Income-HY		10%		7%

												Fixed Income-Tips		3%		0%

				Fiscal year to date return				-0.05%				Money Market		15%		2%

				Longterm expected mean return				6.03%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.97%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 17 (July 1, 2016)				4,970,123				be distributed as long as principal is not violated

				Distribution for FY 16 (July 1, 2015)				4,674,130				as of December 31 each year.

		Education Enhancement Trust (established April 2001)

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

																FY 16

				Principal as of 5/31/2016 (EST)				$   358,320,995				Asset Allocation		Current		Benchmark

				Principal as of 5/31/2016 (EST) adjusted for inflation				$   464,265,710				Global Equity		39%		51%

				Fair Value (FV) as of 5/31/2016 (EST)				$   506,815,144				Private Equity		3%		0%

												Real Estate		8%		10%

				Difference - FV less principal				$   148,494,149				Fixed Income-IG		10%		20%

				Difference - FV less infl. adj. prin.				$   42,549,434				Fixed Income-tax ex		10%		10%

												Fixed Income-HY		10%		7%

				Fiscal year to date return				-0.31%				Fixed Income-Tips		3%		0%

				Longterm expected return (lower due to tax-exempts)				5.95%				Money Market		17%		2%

				Payout of 4% plus expected inflation of 3%				7.00%				Total		100%		100%

				Expected return cushion/shortfall				-1.05%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 17 (July 1, 2016)				18,242,854				be distributed as long as principal is not violated

				Distribution for FY 16 (July 1, 2015)				17,036,734				as of December 31 each year.

		Dakota Cement Trust (established April 2001)

																FY 16

				Principal as of 5/31/2016 (EST)				$   238,000,000				Asset Allocation		Current		Benchmark

				Principal as of 5/31/2016 (EST) adjusted for inflation				$   304,335,086				Global Equity		40%		51%

				Fair Value (FV) as of 5/31/2016 (EST)				$   293,697,544				Private Equity		3%		0%

												Real Estate		9%		10%

				Difference - FV less principal				$   55,697,544				Fixed Income-IG		21%		30%

				Difference - FV less infl. adj. principal				$   (10,637,542)				Fixed Income-HY		11%		7%

												Fixed Income-Tips		3%		0%

				Fiscal year to date return				-0.09%				Money Market		12%		2%

				Longterm expected mean return				6.03%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.97%

												Constitution allows 4% of  the lesser of 1) the 16

				Distribution for FY 16 (May 2016 to GF)				11,436,003				quarter average balance or 2) the current

				Distribution for FY 15 (June 12, 2015 to GF)				10,803,626				December 31 fair value, be distributed by June of

												the following year.

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment -

				(payout is reduced by inflation to extent inflation not offset by realized net gains)												FY 16

												Asset Allocation		Current		Benchmark

				Fair Value as of 5/31/2016 (EST)				$   261,252,503				Global Equity		39%		51%

												Private Equity		3%		0%

				Fiscal year to date return				-0.27%				Real Estate		8%		10%

				Longterm expected mean return				6.03%				Fixed Income-IG		20%		30%

												Fixed Income-non-mk		1%

				Distribution for FY 16 K-12 (2/4/16)				10,227,405				Fixed Income-HY		10%		7%

				Distribution for FY 15 Board of Regents (6/9/16)				2,264,613				Fixed Income-Tips		3%		0%

				TOTAL				12,492,018				Money Market		16%		2%

												Total		100%		100%

														2/1/06 - To Common Schools		$   8,246,504.30





Dec 15

				SUMMARY OF TRUST FUND FAIR VALUE AND ASSET ALLOCATION

						12/31/2015 (EST)				UNAUDITED

		Health Care Trust  (established April 2001)														FY 16

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 12/31/2015 (EST)				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 12/31/2015 (EST) adjusted for inflation				$   112,562,787				Global Equity		41%		51%

				Fair Value (FV) as of 12/31/2015 (EST)				$   129,420,000				Private Equity		3%		0%

												Real Estate		8%		10%

				Difference - FV less principal				$   43,788,976				Fixed Income-IG		21%		30%

				Difference - FV less infl. adj. prin.				$   16,857,213				Fixed Income-HY		8%		7%

												Fixed Income-Tips		4%		0%

				Fiscal year to date return				-2.60%				Money Market		16%		2%

				Longterm expected mean return				6.03%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.97%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 17 (July 1, 2016)  EST				4,970,600				be distributed as long as principal is not violated

				Distribution for FY 16 (July 1, 2015)				4,674,130				as of December 31 each year.

		Education Enhancement Trust (established April 2001)

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

																FY 16

				Principal as of 12/31/2015 (EST)				$   347,253,008				Asset Allocation		Current		Benchmark

				Principal as of 12/31/2015 (EST) adjusted for inflation				$   451,705,661				Global Equity		41%		51%

				Fair Value (FV) as of 12/31/2015 (EST)				$   484,274,000				Private Equity		3%		0%

												Real Estate		8%		10%

				Difference - FV less principal				$   137,020,992				Fixed Income-IG		10%		20%

				Difference - FV less infl. adj. prin.				$   32,568,339				Fixed Income-tax ex		10%		10%

												Fixed Income-HY		8%		7%

				Fiscal year to date return				-2.60%				Fixed Income-Tips		3%		0%

				Longterm expected return (lower due to tax-exempts)				5.95%				Money Market		17%		2%

				Payout of 4% plus expected inflation of 3%				7.00%				Total		100%		100%

				Expected return cushion/shortfall				-1.05%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 17 (July 1, 2016)  EST				18,244,700				be distributed as long as principal is not violated

				Distribution for FY 16 (July 1, 2015)				17,036,734				as of December 31 each year.

		Dakota Cement Trust (established April 2001)

																FY 16

				Principal as of 12/31/2015 (EST)				$   238,000,000				Asset Allocation		Current		Benchmark

				Principal as of 12/31/2015 (EST) adjusted for inflation				$   320,534,038				Global Equity		40%		51%

				Fair Value (FV) as of 12/31/2015 (EST)				$   297,473,000				Private Equity		3%		0%

												Real Estate		9%		10%

				Difference - FV less principal				$   59,473,000				Fixed Income-IG		20%		30%

				Difference - FV less infl. adj. principal				$   (23,061,038)				Fixed Income-HY		8%		7%

												Fixed Income-Tips		4%		0%

				Fiscal year to date return				-2.60%				Money Market		17%		2%

				Longterm expected mean return				6.03%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.97%

												Constitution allows 4% of  the lesser of 1) the 16

				Distribution for FY 16 (June 2016 to GF)				11,437,300				quarter average balance or 2) the current

				Distribution for FY 15 (June 12, 2015 to GF)				10,803,626				December 31 fair value, be distributed by June of

												the following year.

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment -

				(payout is reduced by inflation to extent inflation not offset by realized net gains)												FY 16

												Asset Allocation		Current		Benchmark

				Fair Value as of 12/31/2015 (EST)				$   260,467,000				Global Equity		42%		51%

												Private Equity		2%		0%

				Fiscal year to date return				-2.60%				Real Estate		7%		10%

				Longterm expected mean return				6.03%				Fixed Income-IG		19%		30%

												Fixed Income-non-mk		1%

				Distribution for FY 16 K-12 (2/4/16)				10,227,405				Fixed Income-HY		8%		7%

				Distribution for FY 15 Board of Regents (6/8/15)				2,092,161				Fixed Income-Tips		3%		0%

				TOTAL				12,319,567				Money Market		18%		2%

												Total		100%		100%

														2/1/06 - To Common Schools		$   8,246,504.30





Aug 15

				SUMMARY OF TRUST FUND FAIR VALUE AND ASSET ALLOCATION

						8/31/2015 (EST)				UNAUDITED

		Health Care Trust  (established April 2001)														FY 16

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 8/31/2015 (EST)				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 8/31/2015 (EST) adjusted for inflation				$   112,477,696				Global Equity		39%		51%

				Fair Value (FV) as of 8/31/2015 (EST)				$   129,729,522				Private Equity		3%		0%

												Real Estate		8%		10%

				Difference - FV less principal				$   44,098,498				Fixed Income-IG		21%		30%

				Difference - FV less infl. adj. prin.				$   17,251,826				Fixed Income-HY		7%		7%

												Fixed Income-Tips		4%		0%

				Fiscal year to date return				-2.40%				Money Market		18%		2%

				Longterm expected mean return				6.03%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.97%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 16 (July 1, 2015)				4,674,130				be distributed as long as principal is not violated

				Distribution for FY 15 (July 1, 2014)				4,322,835				as of December 31 each year.

		Education Enhancement Trust (established April 2001)

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

																FY 16

				Principal as of 8/31/2015 (EST)				$   347,253,008				Asset Allocation		Current		Benchmark

				Principal as of 8/31/2015 (EST) adjusted for inflation				$   451,364,194				Global Equity		39%		51%

				Fair Value (FV) as of 8/31/2015 (EST)				$   485,280,849				Private Equity		3%		0%

												Real Estate		8%		10%

				Difference - FV less principal				$   138,027,841				Fixed Income-IG		10%		20%

				Difference - FV less infl. adj. prin.				$   33,916,655				Fixed Income-tax ex		10%		10%

												Fixed Income-HY		7%		7%

				Fiscal year to date return				-2.40%				Fixed Income-Tips		3%		0%

				Longterm expected return (lower due to tax exempts)				5.95%				Money Market		19%		2%

				Payout of 4% plus expected inflation of 3%				7.00%				Total		100%		100%

				Expected return cushion/shortfall				-1.05%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 16 (July 1, 2015)				17,038,734				be distributed as long as principal is not violated

				Distribution for FY 15 (July 1, 2014)				15,699,869				as of December 31 each year.

		Dakota Cement Trust (established April 2001)

																FY 16

				Principal as of 8/31/2015 (EST)				$   238,000,000				Asset Allocation		Current		Benchmark

				Principal as of 8/31/2015 (EST) adjusted for inflation				$   320,291,731				Global Equity		38%		51%

				Fair Value (FV) as of 8/31/2015 (EST)				$   298,604,335				Private Equity		3%		0%

												Real Estate		9%		10%

				Difference - FV less principal				$   60,604,335				Fixed Income-IG		20%		30%

				Difference - FV less infl. adj. principal				$   (21,687,396)				Fixed Income-HY		7%		7%

												Fixed Income-Tips		4%		0%

				Fiscal year to date return				-2.20%				Money Market		19%		2%

				Longterm expected mean return				6.03%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.97%

												Constitution allows 4% of  the lesser of 1) the 16

				Distribution for FY 15 (June 12, 2015 to GF)				10,803,626				quarter average balance or 2) the current

				Distribution for FY 14 (June 14, 2014 to GF)				10,063,456				December 31 fair value, be distributed by June of

												the following year.

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment -

				(payout is reduced by inflation to extent inflation not offset by realized net gains)												FY 16

												Asset Allocation		Current		Benchmark

				Fair Value as of 8/31/2015 (EST)				$   258,319,441				Global Equity		41%		51%

												Private Equity		3%		0%

				Fiscal year to date return				-2.50%				Real Estate		7%		10%

				Longterm expected mean return				6.03%				Fixed Income-IG		19%		30%

												Fixed Income-non-mk		1%

				Distribution for FY 15 K-12 (2/2/15)				9,969,231				Fixed Income-HY		7%		7%

				Distribution for FY 15 Board of Regents (6/8/15)				2,092,161				Fixed Income-Tips		3%		0%

				TOTAL				12,061,393				Money Market		20%		2%

												Total		100%		100%

														2/1/06 - To Common Schools		$   8,246,504.30





June 15

				SUMMARY OF TRUST FUND FAIR VALUE AND ASSET ALLOCATION

						6/30/2015				UNAUDITED

		Health Care Trust  (established April 2001)														FY 15

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 6/30/15				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 6/30/15 adjusted for inflation				$   112,409,149				Global Equity		39%		53%

				Fair Value (FV) as of 6/30/15				$   137,528,097				Private Equity		3%		0%

												Real Estate		8%		10%

				Difference - FV less principal				$   51,897,073				Fixed Income-IG		19%		26%

				Difference - FV less infl. adj. prin.				$   25,118,948				Fixed Income-HY		7%		7%

												Fixed Income-Tips		3%		2%

				Fiscal year to date return				4.43%				Money Market		20%		2%

				Longterm expected mean return				6.03%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.97%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 16 (July 1, 2015)				4,674,130				be distributed as long as principal is not violated

				Distribution for FY 15 (July 1, 2014)				4,322,835				as of December 31 each year. Avg = $116.8mm

		Education Enhancement Trust (established April 2001)

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

																FY 15

				Principal as of 6/30/15				$   347,253,008				Asset Allocation		Current		Benchmark

				Principal as of 6/30/15 adjusted for inflation				$   451,089,124				Global Equity		39%		53%

				Fair Value (FV) as of 6/30/15				$   514,166,745				Private Equity		3%		0%

												Real Estate		8%		10%

				Difference - FV less principal				$   166,913,737				Fixed Income-IG		10%		16%

				Difference - FV less infl. adj. prin.				$   63,077,621				Fixed Income-tax ex		9%		10%

												Fixed Income-HY		7%		7%

				Fiscal year to date return				4.31%				Fixed Income-Tips		3%		2%

				Longterm expected return (lower due to tax exempts)				5.95%				Money Market		21%		2%

				Payout of 4% plus expected inflation of 3%				7.00%				Total		100%		100%

				Expected return cushion/shortfall				-1.05%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 16 (July 1, 2015)				17,038,734				be distributed as long as principal is not violated

				Distribution for FY 15 (July 1, 2014)				15,699,869				as of December 31 each year. Avg = $425.8mm

		Dakota Cement Trust (established April 2001)

																FY 15

				Principal as of 6/30/15				$   238,000,000				Asset Allocation		Current		Benchmark

				Principal as of 6/30/15 adjusted for inflation				$   320,096,538				Global Equity		39%		53%

				Fair Value (FV) as of 6/30/15				$   305,394,373				Private Equity		3%		0%

												Real Estate		9%		10%

				Difference - FV less principal				$   67,394,373				Fixed Income-IG		20%		26%

				Difference - FV less infl. adj. principal				$   (14,702,165)				Fixed Income-HY		7%		7%

												Fixed Income-Tips		4%		2%

				Fiscal year to date return				4.56%				Money Market		18%		2%

				Longterm expected mean return				6.03%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.97%

												Constitution allows 4% of  the lesser of 1) the 16

				Distribution for FY 15 (June 12, 2015 to GF)				10,803,626				quarter average balance or 2) the current

				Distribution for FY 14 (June 14, 2014 to GF)				10,063,456				December 31 fair value, be distributed by June of

												the following year.  Avg = $270 mm

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment -

				(payout is reduced by inflation to extent inflation not offset by realized gains)												FY 15

												Asset Allocation		Current		Benchmark

				Fair Value as of 6/30/15				$   264,009,889				Global Equity		42%		53%

												Private Equity		3%		0%

				Fiscal year to date return				4.20%				Real Estate		8%		10%

				Longterm expected mean return				6.03%				Fixed Income-IG		19%		26%

												Fixed Income-non-mk		1%

				Distribution for FY 15 K-12 (2/2/15)				9,969,231				Fixed Income-HY		7%		7%

				Distribution for FY 15 Board of Regents (6/8/15)				2,092,161				Fixed Income-Tips		3%		2%

				TOTAL				12,061,393				Money Market		19%		2%

												Total		100%		100%

														2/1/06 - To Common Schools		$   8,246,504.30





Dec 14

				SUMMARY OF TRUST FUND FAIR VALUE AND ASSET ALLOCATION

						12/31/2014				ESTIMATE

		Health Care Trust  (established April 2001)														FY 15

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 12/31/14				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 12/31/14 adjusted for inflation				$   111,635,286				Global Equity		46%		53%

				Fair Value (FV) as of 12/31/14				$   133,310,000				Private Equity		3%		0%

												Real Estate		10%		10%

				Difference - FV less principal				$   47,678,976				Fixed Income-IG		20%		26%

				Difference - FV less infl. adj. prin.				$   21,674,714				Fixed Income-HY		7%		7%

												Fixed Income-Tips		4%		2%

				Fiscal year to date return				1.30%				Money Market		12%		2%

				Longterm expected mean return				6.58%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.42%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 16 (July 1, 2015)   EST				4,670,000				be distributed as long as principal is not violated

				Distribution for FY 15 (July 1, 2014)				4,322,835				as of December 31 each year. Avg = $116.8mm

		Education Enhancement Trust (established April 2001)

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

																FY 15

				Principal as of 12/31/14				$   341,732,154				Asset Allocation		Current		Benchmark

				Principal as of 12/31/14 adjusted for inflation				$   442,458,912				Global Equity		46%		53%

				Fair Value (FV) as of 12/31/14				$   493,040,000				Private Equity		3%		0%

												Real Estate		10%		10%

				Difference - FV less principal				$   151,307,846				Fixed Income-IG		10%		16%

				Difference - FV less infl. adj. prin.				$   50,581,088				Fixed Income-tax ex		10%		10%

												Fixed Income-HY		6%		7%

				Fiscal year to date return				1.10%				Fixed Income-Tips		3%		2%

				Longterm expected return (lower due to tax exempts)				6.50%				Money Market		12%		2%

				Payout of 4% plus expected inflation of 3%				7.00%				Total		100%		100%

				Expected return cushion/shortfall				-0.50%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 16 (July 1, 2015)  EST				17,000,000				be distributed as long as principal is not violated

				Distribution for FY 15 (July 1, 2014)				15,699,869				as of December 31 each year. Avg = $425.8mm

		Dakota Cement Trust (established April 2001)

																FY 15

				Principal as of 12/31/14				$   238,000,000				Asset Allocation		Current		Benchmark

				Principal as of 12/31/14 adjusted for inflation				$   317,892,885				Global Equity		44%		53%

				Fair Value (FV) as of 12/31/14				$   306,240,000				Private Equity		3%		0%

												Real Estate		10%		10%

				Difference - FV less principal				$   68,240,000				Fixed Income-IG		20%		26%

				Difference - FV less infl. adj. principal				$   (11,652,885)				Fixed Income-HY		7%		7%

												Fixed Income-Tips		4%		2%

				Fiscal year to date return				1.20%				Money Market		13%		2%

				Longterm expected mean return				6.58%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.42%

												Constitution allows 4% of  the lesser of 1) the 16

				Distribution for FY 15 EST (June 2015 to GF)				10,800,000				quarter average balance or 2) the current

				Distribution for FY 14 (June 14, 2014 to GF)				10,063,456				December 31 fair value, be distributed by June of

												the following year.  Avg = $270 mm

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment -

				(payout is reduced by inflation to extent inflation not offset by realized gains)												FY 15

												Asset Allocation		Current		Benchmark

				Fair Value as of 12/31/14				$   263,140,000				Global Equity		47%		53%

												Private Equity		3%		0%

				Fiscal year to date return				1.20%				Real Estate		8%		10%

				Longterm expected mean return				6.58%				Fixed Income-IG		19%		26%

												Fixed Income-non-mk		1%

				Distribution for FY 14 K-12 (2/2/15)				9,969,231				Fixed Income-HY		6%		7%

				Distribution for FY 14 Board of Regents (6/16/14)				2,043,790				Fixed Income-Tips		3%		2%

				TOTAL				12,013,021				Money Market		13%		2%

												Total		100%		100%

														2/1/06 - To Common Schools		$   8,246,504.30





Oct 14

				SUMMARY OF TRUST FUND FAIR VALUE AND ASSET ALLOCATION

						10/31/2014				ESTIMATE

		Health Care Trust  (established April 2001)														FY 15

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 10/31/14				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 10/31/14 adjusted for inflation				$   112,336,821				Global Equity		44%		53%

				Fair Value (FV) as of 10/31/14				$   132,004,787				Private Equity		3%		0%

												Real Estate		12%		10%

				Difference - FV less principal				$   46,373,763				Fixed Income-IG		19%		26%

				Difference - FV less infl. adj. prin.				$   19,667,966				Fixed Income-HY		5%		7%

												Fixed Income-Tips		4%		2%

				Fiscal year to date return				0.23%				Money Market		13%		2%

				Longterm expected mean return				6.58%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.42%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 16 (July 1, 2015)   EST				4,674,556				be distributed as long as principal is not violated

				Distribution for FY 15 (July 1, 2014)				4,322,835				as of December 31 each year. Avg = $116.9mm

		Education Enhancement Trust (established April 2001)

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

																FY 15

				Principal as of 10/31/14				$   341,732,154				Asset Allocation		Current		Benchmark

				Principal as of 10/31/14 adjusted for inflation				$   445,239,398				Global Equity		44%		53%

				Fair Value (FV) as of 10/31/14				$   488,761,822				Private Equity		3%		0%

												Real Estate		12%		10%

				Difference - FV less principal				$   147,029,668				Fixed Income-IG		10%		16%

				Difference - FV less infl. adj. prin.				$   43,522,424				Fixed Income-tax ex		10%		10%

												Fixed Income-HY		5%		7%

				Fiscal year to date return				0.23%				Fixed Income-Tips		4%		2%

				Longterm expected return (lower due to tax exempts)				6.50%				Money Market		12%		2%

				Payout of 4% plus expected inflation of 3%				7.00%				Total		100%		100%

				Expected return cushion/shortfall				-0.50%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 16 (July 1, 2015)  EST				17,039,659				be distributed as long as principal is not violated

				Distribution for FY 15 (July 1, 2014)				15,699,869				as of December 31 each year. Avg = $426.0mm

		Dakota Cement Trust (established April 2001)

																FY 15

				Principal as of 10/31/14				$   238,000,000				Asset Allocation		Current		Benchmark

				Principal as of 10/31/14 adjusted for inflation				$   319,890,577				Global Equity		44%		53%

				Fair Value (FV) as of 10/31/14				$   303,239,158				Private Equity		4%		0%

												Real Estate		13%		10%

				Difference - FV less principal				$   65,239,158				Fixed Income-IG		19%		26%

				Difference - FV less infl. adj. principal				$   (16,651,419)				Fixed Income-HY		6%		7%

												Fixed Income-Tips		4%		2%

				Fiscal year to date return				0.29%				Money Market		10%		2%

				Longterm expected mean return				6.58%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.42%

												Constitution allows 4% of  the lesser of 1) the 16

				Distribution for FY 15 (June 2015 to Gen. Fund) EST				10,804,199				quarter average balance or 2) the current

				Distribution for FY 14 (June 14, 2014 to Gen. Fund)				10,063,456				December 31 fair value be distributed by June of

												the following year.  Avg = $270.1mm

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment -

				(payout is reduced by inflation to extent inflation not offset by realized gains)												FY 15

												Asset Allocation		Current		Benchmark

				Fair Value as of 10/31/14				$   258,494,303				Global Equity		47%		53%

												Private Equity		3%		0%

				Fiscal year to date return				0.19%				Real Estate		10%		10%

				Longterm expected mean return				6.58%				Fixed Income-IG		19%		26%

												Fixed Income-non-mk		1%

				Distribution for FY 14 K-12 (2/4/14)				8,773,822				Fixed Income-HY		5%		7%

				Distribution for FY 14 Board of Regents (6/16/14)				2,043,790				Fixed Income-Tips		3%		2%

				TOTAL				10,817,612				Money Market		13%		2%

												Total		100%		100%

														2/1/06 - To Common Schools		$   8,246,504.30





June 14

		

				SUMMARY OF TRUST FUND FAIR VALUE AND ASSET ALLOCATION

								6/30/2014

								Unaudited

		Health Care Trust  (established April 2001)														FY 14

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 6/30/14				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 6/30/14 adjusted for inflation				$   112,365,185				Global Equity		44%		52%

				Fair Value (FV) as of 6/30/14				$   136,016,642				Private Equity		3%		2%

												Real Estate		12%		6%

				Difference - FV less principal				$   50,385,618				Fixed Income-IG		19%		28%

				Difference - FV less infl. adj. prin.				$   23,651,457				Fixed Income-HY		5%		5%

												Fixed Income-Tips		4%		5%

				Fiscal year to date return				16.11%				Money Market		13%		2%

				Longterm expected mean return				6.58%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.42%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 15 (July 1, 2014)				4,322,835				be distributed as long as principal is not violated

				Distribution for FY 14 (July 1, 2013)				3,959,754				as of December 31 each year

		Education Enhancement Trust (established April 2001)

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

																FY 14

				Principal as of 6/30/14				$   341,732,154				Asset Allocation		Current		Benchmark

				Principal as of 6/30/14 adjusted for inflation				$   445,351,817				Global Equity		44%		52%

				Fair Value (FV) as of 6/30/14				$   503,354,908				Private Equity		3%		2%

												Real Estate		12%		6%

				Difference - FV less principal				$   161,622,754				Fixed Income-IG		10%		17%

				Difference - FV less infl. adj. prin.				$   58,003,091				Fixed Income-tax ex		10%		11%

												Fixed Income-HY		5%		5%

				Fiscal year to date return				16.13%				Fixed Income-Tips		4%		5%

				Longterm expected return (lower due to tax exempts)				6.50%				Money Market		12%		2%

				Payout of 4% plus expected inflation of 3%				7.00%				Total		100%		100%

				Expected return cushion/shortfall				-0.50%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 15 (July 1, 2014)				15,699,869				be distributed as long as principal is not violated

				Distribution for FY 14 (July 1, 2013)				14,413,354				as of December 31 each year

		Dakota Cement Trust (established April 2001)

																FY 14

				Principal as of 6/30/14				$   238,000,000				Asset Allocation		Current		Benchmark

				Principal as of 6/30/14 adjusted for inflation				$   319,971,346				Global Equity		44%		52%

				Fair Value (FV) as of 6/30/14				$   302,362,260				Private Equity		4%		2%

												Real Estate		13%		6%

				Difference - FV less principal				$   64,362,260				Fixed Income-IG		19%		28%

				Difference - FV less infl. adj. principal				$   (17,609,086)				Fixed Income-HY		6%		5%

												Fixed Income-Tips		4%		5%

				Fiscal year to date return				16.25%				Money Market		10%		2%

				Longterm expected mean return				6.58%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.42%

												Constitution allows 4% of  the lesser of 1) the 16 quarter

				Distribution for FY 14 (June 2014 to Gen. Fund)				10,063,456				average balance or 2) the current December 31 market

				Distribution for FY 13 (June 14, 2013 to Gen. Fund)				9,356,955				value be distributed by June of the following year.

												(Change Nov. 2012)

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

																FY 14

												Asset Allocation		Current		Benchmark

				Fair Value as of 6/30/14				$   256,694,476				Global Equity		48%		52%

												Private Equity		3%		2%

				Fiscal year to date return				16.07%				Real Estate		11%		6%

				Longterm expected mean return				6.58%				Fixed Income-IG		19%		28%

												Fixed Income-non-mk		1%

				Distribution for FY 14 K-12 (2/4/14)				8,773,822				Fixed Income-HY		5%		5%

				Distribution for FY 14 Board of Regents (6/16/14)				2,043,790				Fixed Income-Tips		3%		5%

				TOTAL				10,817,612				Money Market		11%		2%

												Total		100%		100%

														2/1/06 - To Common Schools		$   8,246,504.30





April 14

		

				SUMMARY OF TRUST FUND FAIR VALUE AND ASSET ALLOCATION

								4/30/2014

								ESTIMATE

		Health Care Trust  (established April 2001)														FY 14

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 4/30/14				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 4/30/14 adjusted for inflation				$   111,684,923				Global Equity		46%		52%

				Fair Value (FV) as of 4/30/14				$   132,190,000				Private Equity		3%		2%

												Real Estate		12%		6%

				Difference - FV less principal				$   46,558,976				Fixed Income-IG		19%		28%

				Difference - FV less infl. adj. prin.				$   20,505,077				Fixed Income-HY		5%		5%

												Fixed Income-Tips		4%		5%

				Fiscal year to date return				12.80%				Money Market		11%		2%

				Longterm expected mean return				6.27%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.73%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 15 (July 1, 2014)				4,322,835				be distributed as long as principal is not violated

				Distribution for FY 14 (July 1, 2013)				3,959,754				as of December 31 each year

		Education Enhancement Trust (established April 2001)

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

																FY 14

				Principal as of 4/30/14				$   341,732,154				Asset Allocation		Current		Benchmark

				Principal as of 4/30/14 adjusted for inflation				$   442,655,644				Global Equity		45%		52%

				Fair Value (FV) as of 4/30/14				$   489,300,000				Private Equity		3%		2%

												Real Estate		12%		6%

				Difference - FV less principal				$   147,567,846				Fixed Income-IG		10%		17%

				Difference - FV less infl. adj. prin.				$   46,644,356				Fixed Income-tax ex		10%		11%

												Fixed Income-HY		5%		5%

				Fiscal year to date return				12.90%				Fixed Income-Tips		4%		5%

				Longterm expected return (lower due to tax exempts)				6.20%				Money Market		12%		2%

				Payout of 4% plus expected inflation of 3%				7.00%				Total		100%		100%

				Expected return cushion/shortfall				-0.80%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 15 (July 1, 2014)				15,699,869				be distributed as long as principal is not violated

				Distribution for FY 14 (July 1, 2013)				14,413,354				as of December 31 each year

		Dakota Cement Trust (established April 2001)

																FY 14

				Principal as of 4/30/14				$   238,000,000				Asset Allocation		Current		Benchmark

				Principal as of 4/30/14 adjusted for inflation				$   318,034,231				Global Equity		45%		52%

				Fair Value (FV) as of 4/30/14				$   303,500,000				Private Equity		3%		2%

												Real Estate		13%		6%

				Difference - FV less principal				$   65,500,000				Fixed Income-IG		19%		28%

				Difference - FV less infl. adj. principal				$   (14,534,231)				Fixed Income-HY		5%		5%

												Fixed Income-Tips		4%		5%

				Fiscal year to date return				12.90%				Money Market		11%		2%

				Longterm expected mean return				6.27%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.73%

												Constitution allows 4% of  the lesser of 1) the 16 quarter

				Distribution for FY 14 (June 2014 to Gen. Fund)				10,063,456				average balance or 2) the current December 31 market

				Distribution for FY 13 (June 14, 2013 to Gen. Fund)				9,356,955				value be distributed by June of the following year.

												(Change Nov. 2012)

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

																FY 14

												Asset Allocation		Current		Benchmark

				Fair Value as of 4/30/14				$   250,800,000				Global Equity		47%		52%

												Private Equity		3%		2%

				Fiscal year to date return				12.80%				Real Estate		10%		6%

				Longterm expected mean return				6.27%				Fixed Income-IG		18%		28%

												Fixed Income-non-mk		1%

				Distribution for FY 14 (Feb 4, 2014 to K-12)				8,773,822				Fixed Income-HY		5%		5%

				Distribution for FY 14 to Board of Regents (EST)				1,960,000				Fixed Income-Tips		4%		5%

				TOTAL				10,733,822				Money Market		12%		2%

												Total		100%		100%

														2/1/06 - To Common Schools		$   8,246,504.30





Dec 13

		

				SUMMARY OF TRUST FUND FAIR VALUE AND ASSET ALLOCATION

								12/31/2013

								ESTIMATE/UNAUDITED

		Health Care Trust  (established April 2001)														FY 14

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 12/31/13				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 12/31/13 adjusted for inflation				$   110,565,966				Global Equity		46%		52%

				Fair Value (FV) as of 12/31/13				$   128,488,000				Private Equity		3%		2%

												Real Estate		12%		6%

				Difference - FV less principal				$   42,856,976				Fixed Income-IG		20%		28%

				Difference - FV less infl. adj. prin.				$   17,922,034				Fixed Income-HY		5%		5%

												Fixed Income-Tips		4%		5%

				Fiscal year to date return				9.68%				Money Market		11%		2%

				Longterm expected mean return				6.27%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.73%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 15 (July 1, 2014)   ESTIMATE				4,322,076				be distributed as long as principal is not violated

				Distribution for FY 14 (July 1, 2013)				3,959,754				as of December 31 each year

		Education Enhancement Trust (established April 2001)

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

																FY 14

				Principal as of 12/31/13				$   334,012,613				Asset Allocation		Current		Benchmark

				Principal as of 12/31/13 adjusted for inflation				$   430,578,531				Global Equity		46%		52%

				Fair Value (FV) as of 12/31/13				$   467,830,000				Private Equity		3%		2%

												Real Estate		12%		6%

				Difference - FV less principal				$   133,817,387				Fixed Income-IG		10%		17%

				Difference - FV less infl. adj. prin.				$   37,251,469				Fixed Income-tax ex		11%		11%

												Fixed Income-HY		5%		5%

				Fiscal year to date return				9.67%				Fixed Income-Tips		4%		5%

				Longterm expected return (lower due to tax exempts)				6.20%				Money Market		10%		2%

				Payout of 4% plus expected inflation of 3%				7.00%				Total		100%		100%

				Expected return cushion/shortfall				-0.80%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 15 (July 1, 2014)  ESTIMATE				15,696,982				be distributed as long as principal is not violated

				Distribution for FY 14 (July 1, 2013)				14,413,354				as of December 31 each year

		Dakota Cement Trust (established April 2001)

																FY 14

				Principal as of 12/31/13				$   238,000,000				Asset Allocation		Current		Benchmark

				Principal as of 12/31/13 adjusted for inflation				$   314,847,885				Global Equity		45%		52%

				Fair Value (FV) as of 12/31/13				$   294,796,000				Private Equity		3%		2%

												Real Estate		13%		6%

				Difference - FV less principal				$   56,796,000				Fixed Income-IG		19%		28%

				Difference - FV less infl. adj. principal				$   (20,051,885)				Fixed Income-HY		5%		5%

												Fixed Income-Tips		4%		5%

				Fiscal year to date return				9.65%				Money Market		11%		2%

				Longterm expected mean return				6.27%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.73%

												Constitution allows 4% of  the lesser of 1) the 16 quarter

				Distribution for FY 14 (June 2014 to Gen. Fund)				10,061,446				average balance or 2) the current December 31 market

				Distribution for FY 13 (June 14, 2013 to Gen. Fund)				9,356,955				value be distributed by June of the following year.

												(Change Nov. 2012)

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

																FY 14

												Asset Allocation		Current		Benchmark

				Fair Value as of 12/31/13				$   248,037,000				Global Equity		47%		52%

												Private Equity		2%		2%

				Fiscal year to date return				9.66%				Real Estate		11%		6%

				Longterm expected mean return				6.27%				Fixed Income-IG		19%		28%

												Fixed Income-non-mk		1%

				Distribution for FY 14 (Feb 4, 2014 to K-12)				8,773,822				Fixed Income-HY		5%		5%

				Distribution for FY 13 to Board of Regents				1,980,791				Fixed Income-Tips		4%		5%

				TOTAL				10,754,613				Money Market		12%		2%

												Total		100%		100%

														2/1/06 - To Common Schools		$   8,246,504.30





June 13

		

				SUMMARY OF TRUST FUND FAIR VALUE AND ASSET ALLOCATION

								6/30/2013

								UNAUDITED

		Health Care Trust  (established April 2001)														FY 13

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 6/30/13				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 6/30/13 adjusted for inflation				$   110,120,179				Global Equity		47%		52%

				Fair Value (FV) as of 6/30/13				$   121,106,711				Private Equity		3%		2%

												Real Estate		11%		6%

				Difference - FV less principal				$   35,475,687				Fixed Income-IG		21%		28%

				Difference - FV less infl. adj. prin.				$   10,986,532				Fixed Income-HY		5%		5%

												Fixed Income-Tips		4%		5%

				Fiscal year to date return				17.86%				Money Market		9%		2%

				Longterm expected mean return				6.27%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.73%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 14 (July 1, 2013)				3,959,754				be distributed as long as principal is not violated

				Distribution for FY 13 (July 2, 2012)				3,825,385				as of December 31 each year

		Education Enhancement Trust (established April 2001)

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

																FY 13

				Principal as of 6/30/13				$   334,012,613				Asset Allocation		Current		Benchmark

				Principal as of 6/30/13 adjusted for inflation				$   428,842,498				Global Equity		47%		52%

				Fair Value (FV) as of 6/30/13				$   441,011,625				Private Equity		3%		2%

												Real Estate		12%		6%

				Difference - FV less principal				$   106,999,012				Fixed Income-IG		11%		0%

				Difference - FV less infl. adj. prin.				$   12,169,127				Fixed Income-tax ex		11%		30%

												Fixed Income-HY		5%		5%

				Fiscal year to date return				17.32%				Fixed Income-Tips		4%		3%

				Longterm expected return (lower due to tax exempts)				6.20%				Money Market		7%		2%

				Payout of 4% plus expected inflation of 3%				7.00%				Total		100%		100%

				Expected return cushion/shortfall				-0.80%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 14 (July 1, 2013)				14,413,354				be distributed as long as principal is not violated

				Distribution for FY 13 (July 2, 2012)				14,052,700				as of December 31 each year

		Dakota Cement Trust (established April 2001)

																FY 13

				Principal as of 6/30/13				$   238,000,000				Asset Allocation		Current		Benchmark

				Principal as of 6/30/13 adjusted for inflation				$   313,578,462				Global Equity		47%		52%

				Fair Value (FV) as of 6/30/13				$   268,843,121				Private Equity		4%		2%

												Real Estate		13%		6%

				Difference - FV less principal				$   30,843,121				Fixed Income-IG		21%		28%

				Difference - FV less infl. adj. principal				$   (44,735,340)				Fixed Income-HY		6%		5%

												Fixed Income-Tips		4%		5%

				Fiscal year to date return				17.76%				Money Market		6%		2%

				Longterm expected mean return				6.27%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.73%

												Constitution allows 4% of  the lesser of 1) the 16 quarter

				Distribution for FY 13 (June 2013 to Gen. Fund)				9,356,955				average balance or 2) the current December 31 market

				Distribution for FY 12 (June 15, 2012 to Gen. Fund)				12,000,000				value be distributed by June of the following year.

												(Change Nov. 2012)

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

																FY 13

												Asset Allocation		Current		Benchmark

				Fair Value as of 6/30/13				$   222,342,174				Global Equity		50%		52%

												Private Equity		3%		2%

				Fiscal year to date return				17.58%				Real Estate		11%		6%

				Longterm expected mean return				6.27%				Fixed Income-IG		21%		28%

												Fixed Income-non-mk		1%

				Distribution for FY 13 (Feb 4, 2013 to K-12)				7,422,432				Fixed Income-HY		5%		5%

				Distribution for FY 13 to Board of Regents				1,980,791				Fixed Income-Tips		4%		5%

				TOTAL				9,403,223				Money Market		6%		2%

												Total		100%		100%

														2/1/06 - To Common Schools		$   8,246,504.30





Dec 12

		

				SUMMARY OF TRUST FUND FAIR VALUE AND ASSET ALLOCATION

								12/31/2012				(Unaudited)

		Health Care Trust  (established April 2001)														FY 13

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 12/31/12				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 12/31/12 adjusted for inflation				$   109,191,260				Global Equity		52%		52%

				Fair Value (FV) as of 12/31/12				$   110,293,014				Private Equity		3%		2%

												Real Estate		12%		6%

				Difference - FV less principal				$   24,661,990				Fixed Income-IG		23%		28%

				Difference - FV less infl. adj. prin.				$   1,101,754				Fixed Income-HY		4%		5%

												Fixed Income-Tips		5%		5%

				Fiscal year to date return				7.27%				Money Market		1%		2%

				Longterm expected mean return				6.43%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.57%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 14 (July 1, 2013)				3,959,754				be distributed as long as principal is not violated

				Distribution for FY 13 (July 2, 2012)				3,825,385				as of December 31 each year

		Education Enhancement Trust (established April 2001)

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

																FY 13

				Principal as of 12/31/12				$   329,329,930				Asset Allocation		Current		Benchmark

				Principal as of 12/31/12 adjusted for inflation				$   420,563,572				Global Equity		50%		52%

				Fair Value (FV) as of 12/31/12				$   397,930,633				Private Equity		3%		2%

												Real Estate		12%		6%

				Difference - FV less principal				$   68,600,703				Fixed Income-IG		0%		0%

				Difference - FV less infl. adj. prin.				$   (22,632,939)				Fixed Income-tax ex		29%		30%

												Fixed Income-HY		4%		5%

				Fiscal year to date return				6.94%				Fixed Income-Tips		0%		3%

				Longterm expected return (lower due to tax exempts)				5.97%				Money Market		1%		2%

				Payout of 4% plus expected inflation of 3%				7.00%				Total		100%		100%

				Expected return cushion/shortfall				-1.03%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 14 (July 1, 2013)				14,413,354				be distributed as long as principal is not violated

				Distribution for FY 13 (July 2, 2012)				14,052,700				as of December 31 each year

		Dakota Cement Trust (established April 2001)

																FY 13

				Principal as of 12/31/12				$   238,000,000				Asset Allocation		Current		Benchmark

				Principal as of 12/31/12 adjusted for inflation				$   310,933,269				Global Equity		50%		52%

				Fair Value (FV) as of 12/31/12				$   253,441,000				Private Equity		3%		2%

												Real Estate		13%		6%

				Difference - FV less principal				$   15,441,000				Fixed Income-IG		23%		28%

				Difference - FV less infl. adj. principal				$   (57,492,269)				Fixed Income-HY		4%		5%

												Fixed Income-Tips		5%		5%

				Fiscal year to date return				7.22%				Money Market		2%		2%

				Longterm expected mean return				6.43%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.57%

												Constitution allows 4% of  the lesser of 1) the 16 quarter

				Distribution for FY 13 (June 2013 to Gen. Fund)				9,351,177				average balance or 2) the current December 31 market

				Distribution for FY 12 (June 15, 2012 to Gen. Fund)				12,000,000				value be distributed by June of the following year.

												(Change Nov. 2012)

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

																FY 13

												Asset Allocation		Current		Benchmark

				Fair Value as of 12/31/12				$   207,226,129				Global Equity		52%		52%

												Private Equity		3%		2%

				Fiscal year to date return				7.24%				Real Estate		11%		6%

				Longterm expected mean return				6.43%				Fixed Income-IG		22%		28%

												Fixed Income-non-mk		1%

				Distribution for FY 13 (Feb 4, 2013 to K-12)				7,422,432				Fixed Income-HY		4%		5%

				Distribution for FY 12 to Board of Regents				1,956,537				Fixed Income-Tips		4%		5%

				TOTAL				9,378,968				Money Market		3%		2%

												Total		100%		100%

														2/1/06 - To Common Schools		$   8,246,504.30





June 12

		

				SUMMARY OF TRUST FUND FAIR VALUE AND ASSET ALLOCATION

								6/30/2012				(Unaudited)

		Health Care Trust  (established April 2001)														FY 12

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 6/30/12				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 6/30/12 adjusted for inflation				$   108,075,139				Global Equity		49%		52%

				Fair Value (FV) as of 6/30/12				$   106,790,272				Private Equity		3%		2%

												Real Estate		11%		6%

				Difference - FV less principal				$   21,159,248				Fixed Income-IG		23%		28%

				Difference - FV less infl. adj. prin.				$   (1,284,867)				Fixed Income-HY		4%		5%

												Fixed Income-Tips		5%		5%

				Fiscal year to date return				2.87%				Money Market		5%		2%

				Longterm expected mean return				6.43%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.57%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 13 (July 2, 2012)				3,825,385				be distributed as long as principal is not violated

				Distribution for FY 12 (July 1, 2011)				3,876,298				as of December 31 each year

		Education Enhancement Trust (established April 2001)

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

																FY 12

				Principal as of 6/30/12				$   329,329,930				Asset Allocation		Current		Benchmark

				Principal as of 6/30/12 adjusted for inflation				$   416,264,694				Global Equity		46%		52%

				Fair Value (FV) as of 6/30/12				$   386,854,918				Private Equity		3%		2%

												Real Estate		12%		6%

				Difference - FV less principal				$   57,524,988				Fixed Income-IG		0%		0%

				Difference - FV less infl. adj. prin.				$   (29,409,776)				Fixed Income-tax ex		31%		30%

												Fixed Income-HY		4%		5%

				Fiscal year to date return				2.90%				Fixed Income-Tips		0%		3%

				Longterm expected return (lower due to tax exempts)				5.97%				Money Market		3%		2%

				Payout of 4% plus expected inflation of 3%				7.00%				Total		100%		100%

				Expected return cushion/shortfall				-1.03%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 13 (July 2, 2012)				14,052,700				be distributed as long as principal is not violated

				Distribution for FY 12 (July 1, 2011)				14,469,388				as of December 31 each year

		Dakota Cement Trust (established April 2001)

																FY 12

				Principal as of 6/30/12				$   238,000,000				Asset Allocation		Current		Benchmark

				Principal as of 6/30/12 adjusted for inflation				$   307,755,000				Global Equity		49%		52%

				Fair Value (FV) as of 6/30/12				$   236,725,023				Private Equity		4%		2%

												Real Estate		14%		6%

				Difference - FV less principal				$   (1,274,977)				Fixed Income-IG		24%		28%

				Difference - FV less infl. adj. principal				$   (71,029,977)				Fixed Income-HY		4%		5%

												Fixed Income-Tips		5%		5%

				Fiscal year to date return				2.80%				Money Market		1%		2%

				Longterm expected mean return				6.43%				Total		100%		100%

				Payout of 5% plus expected inflation of 3%				8.00%

				Expected return cushion/shortfall				-1.57%

												Pays out 5% of average balance with $12 million

				Distribution for FY 12 (June 15, 2012 to Gen. Fund)				12,000,000				minimum paid.  Education money distributed as long

				Distribution for FY 12 for education				0				as principal not violated as of June 30 each year

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

																FY 12

												Asset Allocation		Current		Benchmark

				Fair Value as of 6/30/12				$   188,364,817				Global Equity		52%		52%

												Private Equity		3%		2%

				Fiscal year to date return				2.59%				Real Estate		11%		6%

				Longterm expected mean return				6.43%				Fixed Income-IG		24%		28%

												Fixed Income-non-mk		1%

				Distribution for FY 12 (Feb 1, 2012 to K-12)				7,433,191				Fixed Income-HY		4%		5%

				Distribution for FY 12 to Board of Regents				1,956,537				Fixed Income-Tips		5%		5%

				TOTAL				9,389,728				Money Market		1%		2%

												Total		100%		100%

														2/1/06 - To Common Schools		$   8,246,504.30





Dec 11

		

				SUMMARY OF TRUST FUND FAIR VALUE AND ASSET ALLOCATION

								12/31/2011				(Unaudited)

		Health Care Trust  (established April 2001)														FY 12

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 12/31/11				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 12/31/11 adjusted for inflation				$   107,190,656				Global Equity		52%		52%

				Fair Value (FV) as of 12/31/11				$   101,151,012				Private Equity		3%		2%

												Real Estate		11%		6%

				Difference - FV less principal				$   15,519,988				Fixed Income-IG		26%		28%

				Difference - FV less infl. adj. prin.				$   (6,039,644)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		5%		5%

				Fiscal year to date return				-2.62%				Money Market		1%		2%

				Longterm expected mean return				6.39%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.61%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 13				3,825,385				be distributed as long as principal is not violated

				Distribution for FY 12 (July 1, 2011)				3,876,298				as of December 31 each year

		Education Enhancement Trust (established April 2001)

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

																FY 12

				Principal as of 12/31/11				$   329,329,930				Asset Allocation		Current		Benchmark

				Principal as of 12/31/11 adjusted for inflation				$   412,858,001				Global Equity		49%		52%

				Fair Value (FV) as of 12/31/11				$   367,821,426				Private Equity		3%		2%

												Real Estate		12%		6%

				Difference - FV less principal				$   38,491,496				Fixed Income-IG		0%		0%

				Difference - FV less infl. adj. prin.				$   (45,036,575)				Fixed Income-tax ex		32%		30%

												Fixed Income-HY		2%		5%

				Fiscal year to date return				-2.26%				Fixed Income-Tips		1%		3%

				Longterm expected return (lower due to tax exempts)				5.98%				Money Market		1%		2%

				Payout of 4% plus expected inflation of 3%				7.00%				Total		100%		100%

				Expected return cushion/shortfall				-1.02%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 13				14,052,700				be distributed as long as principal is not violated

				Distribution for FY 12 (July 1, 2011)				14,469,388				as of December 31 each year

		Dakota Cement Trust (established April 2001)

																FY 12

				Principal as of 12/31/11				$   238,000,000				Asset Allocation		Current		Benchmark

				Principal as of 12/31/11 adjusted for inflation				$   305,236,346				Global Equity		51%		52%

				Fair Value (FV) as of 12/31/11				$   235,771,870				Private Equity		4%		2%

												Real Estate		13%		6%

				Difference - FV less principal				$   (2,228,130)				Fixed Income-IG		25%		28%

				Difference - FV less infl. adj. principal				$   (69,464,476)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		5%		5%

				Fiscal year to date return				-2.67%				Money Market		1%		2%

				Longterm expected mean return				6.39%				Total		100%		100%

				Payout of 5% plus expected inflation of 3%				8.00%

				Expected return cushion/shortfall				-1.61%

												Pays out 5% of average balance with $12 million

				Distribution for FY 12 (June 2012 to Gen. Fund)				12,000,000				minimum paid.  Education money distributed as long

				Distribution for FY 12 for education				0				as principal not violated as of June 30 each year

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

																FY 12

												Asset Allocation		Current		Benchmark

				Fair Value as of 12/31/11				$   181,989,503				Global Equity		51%		52%

												Private Equity		3%		2%

				Fiscal year to date return				-2.75%				Real Estate		11%		6%

				Longterm expected mean return				6.39%				Fixed Income-IG		25%		28%

												Fixed Income-non-mk		1%

				Distribution for FY 12 (Feb 1, 2012 to K-12)				7,433,191				Fixed Income-HY		2%		5%

				Distribution for FY 12 to Board of Regents (EST)				1,500,000				Fixed Income-Tips		5%		5%

				TOTAL				8,933,191				Money Market		3%		2%

												Total		100%		100%

														2/1/06 - To Common Schools		$   8,246,504.30





Nov 11

		

				SUMMARY OF TRUST FUND FAIR VALUE AND ASSET ALLOCATION

								11/30/2011				(Unaudited)

								ESTIMATE

		Health Care Trust  (established April 2001)														FY 12

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 11/30/11				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 11/30/11 adjusted for inflation				$   107,198,220				Global Equity		49%		52%

				Fair Value (FV) as of 11/30/11				$   100,100,000				Private Equity		3%		2%

												Real Estate		11%		6%

				Difference - FV less principal				$   14,468,976				Fixed Income-IG		29%		28%

				Difference - FV less infl. adj. prin.				$   (7,098,220)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		5%		5%

				Fiscal year to date return				-3.60%				Money Market		1%		2%

				Longterm expected mean return				6.39%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.61%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 13 (est. to 11/30/11)				3,822,865				be distributed as long as principal is not violated

				Distribution for FY 12 (July 1, 2011)				3,876,298				as of December 31 each year

		Education Enhancement Trust (established April 2001)

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

																FY 12

				Principal as of 11/30/11				$   329,329,930				Asset Allocation		Current		Benchmark

				Principal as of 11/30/11 adjusted for inflation				$   412,887,134				Global Equity		48%		52%

				Fair Value (FV) as of 11/30/11				$   363,270,000				Private Equity		3%		2%

												Real Estate		12%		6%

				Difference - FV less principal				$   33,940,070				Fixed Income-IG		0%		0%

				Difference - FV less infl. adj. prin.				$   (49,617,134)				Fixed Income-tax ex		33%		30%

												Fixed Income-HY		2%		5%

				Fiscal year to date return				-3.50%				Fixed Income-Tips		1%		3%

				Longterm expected return (lower due to tax exempts)				5.98%				Money Market		1%		2%

				Payout of 4% plus expected inflation of 3%				7.00%				Total		100%		100%

				Expected return cushion/shortfall				-1.02%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 13 (est. to 11/30/11)				14,041,314				be distributed as long as principal is not violated

				Distribution for FY 12 (July 1, 2011)				14,469,388				as of December 31 each year

		Dakota Cement Trust (established April 2001)

																FY 12

				Principal as of 11/30/11				$   238,000,000				Asset Allocation		Current		Benchmark

				Principal as of 11/30/11 adjusted for inflation				$   305,257,885				Global Equity		48%		52%

				Fair Value (FV) as of 11/30/11				$   233,500,000				Private Equity		3%		2%

												Real Estate		13%		6%

				Difference - FV less principal				$   (4,500,000)				Fixed Income-IG		28%		28%

				Difference - FV less infl. adj. principal				$   (71,757,885)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		5%		5%

				Fiscal year to date return				-3.60%				Money Market		1%		2%

				Longterm expected mean return				6.39%				Total		100%		100%

				Payout of 5% plus expected inflation of 3%				8.00%

				Expected return cushion/shortfall				-1.61%

												Pays out 5% of average balance with $12 million

				Distribution for FY 12 (June 2012 to Gen. Fund)				12,000,000				minimum paid.  Education money distributed as long

				Distribution for FY 12 for education				0				as principal not violated as of June 30 each year

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

																FY 12

												Asset Allocation		Current		Benchmark

				Fair Value as of 11/30/11				$   179,000,000				Global Equity		49%		52%

												Private Equity		3%		2%

				Fiscal year to date return				-3.70%				Real Estate		11%		6%

				Longterm expected mean return				6.39%				Fixed Income-IG		28%		28%

												Fixed Income-non-mk		1%

				Distribution for FY 12 (in Feb 2012 to K-12)				7,433,191				Fixed Income-HY		2%		5%

				Distribution for FY 11 to Board of Regents (June)				1,628,788				Fixed Income-Tips		5%		5%

				TOTAL				9,061,980				Money Market		2%		2%

												Total		100%		100%

														2/1/06 - To Common Schools		$   8,246,504.30





Oct 11

		

				SUMMARY OF TRUST FUND FAIR VALUE AND ASSET ALLOCATION

								10/31/2011				(Unaudited)

								ESTIMATE

		Health Care Trust  (established April 2001)														FY 12

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 10/31/11				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 10/31/11 adjusted for inflation				$   107,288,985				Global Equity		49%		52%

				Fair Value (FV) as of 10/31/11				$   101,090,000				Private Equity		3%		2%

												Real Estate		12%		6%

				Difference - FV less principal				$   15,458,976				Fixed Income-IG		30%		28%

				Difference - FV less infl. adj. prin.				$   (6,198,985)				Fixed Income-HY		1%		5%

												Fixed Income-Tips		5%		5%

				Fiscal year to date return				-2.70%				Money Market		1%		2%

				Longterm expected mean return				6.39%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.61%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 13 (est. to 10/31/11)				3,825,233				be distributed as long as principal is not violated

				Distribution for FY 12 (July 1, 2011)				3,876,298				as of December 31 each year

		Education Enhancement Trust (established April 2001)

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

																FY 12

				Principal as of 10/31/11				$   329,329,930				Asset Allocation		Current		Benchmark

				Principal as of 10/31/11 adjusted for inflation				$   413,236,725				Global Equity		48%		52%

				Fair Value (FV) as of 10/31/11				$   366,320,000				Private Equity		4%		2%

												Real Estate		13%		6%

				Difference - FV less principal				$   36,990,070				Fixed Income-IG		0%		0%

				Difference - FV less infl. adj. prin.				$   (46,916,725)				Fixed Income-tax ex		33%		30%

												Fixed Income-HY		1%		5%

				Fiscal year to date return				-2.70%				Fixed Income-Tips		1%		3%

				Longterm expected return (lower due to tax exempts)				5.98%				Money Market		1%		2%

				Payout of 4% plus expected inflation of 3%				7.00%				Total		100%		100%

				Expected return cushion/shortfall				-1.02%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 13 (est. to 10/31/11)				14,048,946				be distributed as long as principal is not violated

				Distribution for FY 12 (July 1, 2011)				14,469,388				as of December 31 each year

		Dakota Cement Trust (established April 2001)

																FY 12

				Principal as of 10/31/11				$   238,000,000				Asset Allocation		Current		Benchmark

				Principal as of 10/31/11 adjusted for inflation				$   305,516,346				Global Equity		47%		52%

				Fair Value (FV) as of 10/31/11				$   236,030,000				Private Equity		4%		2%

												Real Estate		14%		6%

				Difference - FV less principal				$   (1,970,000)				Fixed Income-IG		28%		28%

				Difference - FV less infl. adj. principal				$   (69,486,346)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		5%		5%

				Fiscal year to date return				-2.60%				Money Market		1%		2%

				Longterm expected mean return				6.39%				Total		100%		100%

				Payout of 5% plus expected inflation of 3%				8.00%

				Expected return cushion/shortfall				-1.61%

												Pays out 5% of average balance with $12 million

				Distribution for FY 12 (June 2012 to Gen. Fund)				12,000,000				minimum paid.  Education money distributed as long

				Distribution for FY 12 for education				0				as principal not violated as of June 30 each year

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

																FY 12

												Asset Allocation		Current		Benchmark

				Fair Value as of 10/31/11				$   179,670,000				Global Equity		49%		52%

												Private Equity		3%		2%

				Fiscal year to date return				-2.90%				Real Estate		11%		6%

				Longterm expected mean return				6.39%				Fixed Income-IG		28%		28%

												Fixed Income-non-mk		1%

				Distribution for FY 12 (in Feb 2012 to K-12)				7,433,191				Fixed Income-HY		2%		5%

				Distribution for FY 11 to Board of Regents (June)				1,628,788				Fixed Income-Tips		5%		5%

				TOTAL				9,061,980				Money Market		2%		2%

												Total		100%		100%

														2/1/06 - To Common Schools		$   8,246,504.30





Sept 11

		

				SUMMARY OF TRUST FUND FAIR VALUE AND ASSET ALLOCATION

								9/30/2011				(Unaudited)

		Health Care Trust  (established April 2001)														FY 12

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 9/30/11				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 9/30/11 adjusted for inflation				$   107,288,985				Global Equity		47%		52%

				Fair Value (FV) as of 9/30/11				$   95,868,719				Private Equity		3%		2%

												Real Estate		12%		6%

				Difference - FV less principal				$   10,237,695				Fixed Income-IG		31%		28%

				Difference - FV less infl. adj. prin.				$   (11,420,266)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		5%		5%

				Fiscal year to date return				-7.76%				Money Market		1%		2%

				Longterm expected mean return				6.39%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.61%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 12 (July 1, 2011)				3,876,298				be distributed as long as principal is not violated

				Distribution for FY 11 (July 1, 2010)				3,886,427				as of December 31 each year

		Education Enhancement Trust (established April 2001)

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

																FY 12

				Principal as of 9/30/11				$   329,329,930				Asset Allocation		Current		Benchmark

				Principal as of 9/30/11 adjusted for inflation				$   413,236,725				Global Equity		46%		52%

				Fair Value (FV) as of 9/30/11				$   348,051,685				Private Equity		4%		2%

												Real Estate		13%		6%

				Difference - FV less principal				$   18,721,755				Fixed Income-IG		0%		0%

				Difference - FV less infl. adj. prin.				$   (65,185,040)				Fixed Income-tax ex		35%		30%

												Fixed Income-HY		2%		5%

				Fiscal year to date return				-7.58%				Fixed Income-Tips		1%		3%

				Longterm expected return (lower due to tax exempts)				5.98%				Money Market		1%		2%

				Payout of 4% plus expected inflation of 3%				7.00%				Total		100%		100%

				Expected return cushion/shortfall				-1.02%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 12 (July 1, 2011)				14,469,388				be distributed as long as principal is not violated

				Distribution for FY 11 (July 1, 2010)				14,802,790				as of December 31 each year

		Dakota Cement Trust (established April 2001)

																FY 12

				Principal as of 9/30/11				$   238,000,000				Asset Allocation		Current		Benchmark

				Principal as of 9/30/11 adjusted for inflation				$   305,516,346				Global Equity		45%		52%

				Fair Value (FV) as of 9/30/11				$   223,836,931				Private Equity		4%		2%

												Real Estate		14%		6%

				Difference - FV less principal				$   (14,163,069)				Fixed Income-IG		29%		28%

				Difference - FV less infl. adj. principal				$   (81,679,415)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		6%		5%

				Fiscal year to date return				-7.66%				Money Market		1%		2%

				Longterm expected mean return				6.39%				Total		100%		100%

				Payout of 5% plus expected inflation of 3%				8.00%

				Expected return cushion/shortfall				-1.61%

												Pays out 5% of average balance with $12 million

				Distribution for FY 11 (June 15, 2011 to Gen. Fund)				12,000,000				always paid.  Education money distributed as long

				Distribution for FY 11 for education				0				as principal not violated as of June 30 each year

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

																FY 12

												Asset Allocation		Current		Benchmark

				Fair Value as of 9/30/11				$   170,221,977				Global Equity		47%		52%

												Private Equity		3%		2%

				Fiscal year to date return				-7.90%				Real Estate		11%		6%

				Longterm expected mean return				6.39%				Fixed Income-IG		29%		28%

												Fixed Income-non-mk		2%

				Distribution for FY 11 (in Feb 2011 to K-12)				8,273,935				Fixed Income-HY		2%		5%

				Distribution for FY 11 to Board of Regents (June)				1,628,788				Fixed Income-Tips		5%		5%

				TOTAL				9,902,723				Money Market		2%		2%

												Total		100%		100%

												Pays out all land receipted income

												Pays out investment receipted income after CPI adjustment

														2/1/06 - To Common Schools		$   8,246,504.30





June 11 

		

				SUMMARY OF TRUST FUND FAIR VALUE AND ASSET ALLOCATION

								6/30/2011				(Unaudited)

		Health Care Trust  (established April 2001)														FY 12

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 6/30/11				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 6/30/11 adjusted for inflation				$   106,035,771				Global Equity		50%		52%

				Fair Value (FV) as of 6/30/11				$   107,927,588				Private Equity		3%		2%

												Real Estate		10%		6%

				Difference - FV less principal after 7/1/11 distribution				$   18,420,266				Fixed Income-IG		26%		28%

				Difference - FV less infl. adj. prin. after 7/1/11 distribution				$   (1,984,481)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		5%		5%

				Fiscal year to date return				20.65%				Money Market		5%		2%

				Longterm expected mean return				6.39%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.61%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 12 (July 1, 2011)				3,876,298				be distributed as long as principal is not violated

				Distribution for FY 11 (July 1, 2010)				3,886,427				as of December 31 each year

		Education Enhancement Trust (established April 2001)

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

																FY 12

				Principal as of 6/30/11				$   329,329,930				Asset Allocation		Current		Benchmark

				Principal as of 6/30/11 adjusted for inflation				$   408,409,819				Global Equity		48%		52%

				Fair Value (FV) as of 6/30/11				$   391,603,272				Private Equity		3%		2%

												Real Estate		11%		6%

				Difference - FV less principal after 7/1/11 distribution				$   47,803,953				Fixed Income-IG		0%		0%

				Difference - FV less infl. adj. prin. After 7/1/11 distribution				$   (31,275,935)				Fixed Income-tax ex		30%		30%

												Fixed Income-HY		2%		5%

				Fiscal year to date return				20.44%				Fixed Income-Tips		5%		3%

				Longterm expected return (lower due to tax exempts)				5.98%				Money Market		5%		2%

				Payout of 4% plus expected inflation of 3%				7.00%				Total		105%		100%

				Expected return cushion/shortfall				-1.02%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 12 (July 1, 2011)				14,469,388				be distributed as long as principal is not violated

				Distribution for FY 11 (July 1, 2010)				14,802,790				as of December 31 each year

		Dakota Cement Trust (established April 2001)

																FY 12

				Principal as of 6/30/11				$   238,000,000				Asset Allocation		Current		Benchmark

				Principal as of 6/30/11 adjusted for inflation				$   301,947,692				Global Equity		50%		52%

				Fair Value (FV) as of 6/30/11				$   242,694,682				Private Equity		4%		2%

												Real Estate		12%		6%

				Difference - FV less principal				$   4,694,682				Fixed Income-IG		26%		28%

				Difference - FV less infl. adj. principal				$   (59,253,010)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		5%		5%

				Fiscal year to date return				21.03%				Money Market		1%		2%

				Longterm expected mean return				6.39%				Total		100%		100%

				Payout of 5% plus expected inflation of 3%				8.00%

				Expected return cushion/shortfall				-1.61%

												Pays out 5% of average balance with $12 million

				Distribution for FY 11 (June 15, 2011 to Gen. Fund)				12,000,000				always paid.  Education money distributed as long

				Distribution for FY 11 for education				0				as principal not violated as of June 30 each year

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

																FY 12

												Asset Allocation		Current		Benchmark

				Fair Value as of 6/30/11				$   184,124,447				Global Equity		52%		52%

				(after Bd of Regents distribution)								Private Equity		3%		2%

				Fiscal year to date return				20.42%				Real Estate		10%		6%

				Longterm expected mean return				6.39%				Fixed Income-IG		26%		28%

												Fixed Income-non-mk		1%

				Distribution for FY 11 (in Feb 2011 to K-12)				8,273,935				Fixed Income-HY		2%		5%

				Distribution for FY 11 to Board of Regents (June)				1,628,788				Fixed Income-Tips		5%		5%

				TOTAL				9,902,723				Money Market		1%		2%

												Total		100%		100%

												Pays out all land receipted income

												Pays out investment receipted income after CPI adjustment

														2/1/06 - To Common Schools		$   8,246,504.30





May 11

		

				SUMMARY OF TRUST FUND FAIR VALUE AND ASSET ALLOCATION

								5/31/2011				(Unaudited)

								ESTIMATE ADJUSTED FOR JUNE AND JULY DISTRIBUTIONS

		Health Care Trust  (established April 2001)														FY 12

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 5/31/11				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 5/31/11 adjusted for inflation				$   106,272,137				Global Equity		52%		52%

				Fair Value (FV) as of 5/31/11				$   105,173,606				Private Equity		3%		2%

												Real Estate		10%		6%

				Difference - FV less principal after 2012 payout				$   19,542,582				Fixed Income-IG		27%		28%

				Difference - FV less infl. adj. prin. after 2012 payout				$   (1,098,531)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		5%		5%

				Fiscal year to date return				21.89%				Money Market		1%		2%

				Longterm expected mean return				6.39%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.61%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 12 (July 1, 2011)				3,876,298				be distributed as long as principal is not violated

				Distribution for FY 11 (July 1, 2010)				3,886,427				as of December 31 each year

		Education Enhancement Trust (established April 2001)														FY 12

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

												Asset Allocation		Current		Benchmark

				Principal as of 5/31/11				$   329,329,930				Global Equity		51%		52%

				Principal as of 5/31/11 adjusted for inflation				$   409,320,212				Private Equity		3%		2%

				Fair Value (FV) as of 5/31/11				$   380,504,466				Real Estate		11%		6%

												Fixed Income-IG		0%		0%

				Difference - FV less principal after 2012 payout				$   51,174,536				Fixed Income-tax ex		31%		30%

				Difference - FV less infl. adj. prin. after 2012 payout				$   (28,815,746)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		1%		3%

				Fiscal year to date return				21.46%				Money Market		1%		2%

				Longterm expected return (lower due to tax exempts)				5.98%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-1.02%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 12 (July 1, 2011)				14,469,388				be distributed as long as principal is not violated

				Distribution for FY 11 (July 1, 2010)				14,802,790				as of December 31 each year

		Dakota Cement Trust (established April 2001)

				Principal as of 5/31/11				$   238,000,000

				Principal as of 5/31/11 adjusted for inflation				$   302,620,769

				Fair Value (FV) as of 5/31/11				$   245,063,537								FY 12

												Asset Allocation		Current		Benchmark

				Difference - FV less principal after 2011 Gen. Fund				$   7,063,537				Global Equity		51%		52%

				Difference - FV less infl. adj. principal after 2011 GF				$   (57,557,232)				Private Equity		3%		2%

												Real Estate		12%		6%

				Fiscal year to date return				22.17%				Fixed Income-IG		26%		28%

				Longterm expected mean return				6.39%				Fixed Income-HY		2%		5%

				Payout of 5% plus expected inflation of 3%				8.00%				Fixed Income-Tips		5%		5%

				Expected return cushion/shortfall				-1.61%				Money Market		1%		2%

												Total		100%		100%

				Distribution for FY 11 (May/June 2011 to Gen. Fund)				12,000,000				Pays out 5% of average balance with $12 million

				Distribution for FY 11 for education				0				always paid.  Education money distributed as long

												as principal not violated as of June 30 each year

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

																FY 12

												Asset Allocation		Current		Benchmark

				Fair Value as of 5/31/11				$   186,130,019				Global Equity		53%		52%

												Private Equity		3%		2%

				Fiscal year to date return				21.75%				Real Estate		10%		6%

				Longterm expected mean return				6.39%				Fixed Income-IG		26%		28%

												Fixed Income-non-mk		1%

				Distribution for FY 11 (in Feb 2011 to K-12)				8,273,935				Fixed Income-HY		2%		5%

				Distribution for FY 11 to Board of Regents (June)				1,628,788				Fixed Income-Tips		5%		5%

				TOTAL				9,902,723				Money Market		1%		2%

												Total		100%		100%

												Pays out all receipted income after inflation

												adjustment

														2/1/06 - To Common Schools		$   8,246,504.30





Mar 11

		

				SUMMARY OF TRUST FUND FAIR VALUE AND ASSET ALLOCATION

								3/31/2011				(Unaudited)

								ESTIMATE

		Health Care Trust  (established April 2001)

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 3/31/11				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 3/31/11 adjusted for inflation				$   105,074,233				Global Equity		55%		48%

				Fair Value (FV) as of 3/31/11				$   106,915,957				Private Equity		3%		2%

												Real Estate		9%		5%

				Difference - FV less principal less 2012 payout				$   17,408,635				Fixed Income-IG		26%		33%

				Difference - FV less infl. adj. prin. less 2012 payout				$   (2,034,574)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		4%		5%

				Fiscal year to date return				19.49%				Money Market		1%		2%

				Longterm expected mean return				6.88%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.12%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 12 (July 1, 2011)				3,876,298				be distributed as long as principal is not violated

				Distribution for FY 11 (July 1, 2010)				3,886,427				as of December 31 each year

		Education Enhancement Trust (established April 2001)

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

												Asset Allocation		Current		Benchmark

				Principal as of 3/31/11				$   329,329,930				Global Equity		55%		48%

				Principal as of 3/31/11 adjusted for inflation				$   404,706,338				Private Equity		3%		2%

				Fair Value (FV) as of 3/31/11				$   386,953,815				Real Estate		10%		5%

												Fixed Income-IG		0%		0%

				Difference - FV less principal less 2012 payout				$   43,154,497				Fixed Income-tax ex		30%		37%

				Difference - FV less infl. adj. prin. less 2012 payout				$   (32,221,911)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		0%		1%

				Fiscal year to date return				18.97%				Money Market		0%		2%

				Longterm expected return (lower due to tax exempts)				6.39%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.61%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 12 (July 1, 2011)				14,469,388				be distributed as long as principal is not violated

				Distribution for FY 11 (July 1, 2010)				14,802,790				as of December 31 each year

		Dakota Cement Trust (established April 2001)

				Principal as of 3/31/11				$   238,000,000

				Principal as of 3/31/11 adjusted for inflation				$   299,209,615

				Fair Value (FV) as of 3/31/11				$   251,897,377

												Asset Allocation		Current		Benchmark

				Difference - FV less principal less 2011 Gen. Fund				$   1,897,377				Global Equity		55%		48%

				Difference - FV less infl. adj. principal less 2011 GF				$   (59,312,238)				Private Equity		3%		2%

												Real Estate		10%		5%

				Fiscal year to date return				19.70%				Fixed Income-IG		25%		33%

				Longterm expected mean return				6.88%				Fixed Income-HY		2%		5%

				Payout of 5% plus expected inflation of 3%				8.00%				Fixed Income-Tips		5%		5%

				Expected return cushion/shortfall				-1.12%				Money Market		1%		2%

												Total		100%		100%

				Distribution for FY 11 (May/June 2011 to Gen. Fund)				12,000,000				Pays out 5% of average balance with $12 million

				Distribution for FY 11 for education				0				always paid.  Education money distributed as long

												as principal not violated as of June 30 each year

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

												Asset Allocation		Current		Benchmark

				Fair Value as of 3/31/11				$   183,057,397				Global Equity		56%		48%

												Private Equity		3%		2%

				Fiscal year to date return				19.30%				Real Estate		9%		5%

				Longterm expected mean return				6.88%				Fixed Income-IG		24%		33%

												Fixed Income-non-mk		1%

				Distribution for FY 11 (in Feb 2011 to K-12)				8,273,935				Fixed Income-HY		2%		5%

				Distribution for FY 11 to Board of Regents (June)EST				1,600,000				Fixed Income-Tips		5%		5%

				TOTAL				9,873,935				Money Market		1%		2%

												Total		100%		100%

												Pays out all receipted income after inflation

												adjustment

														2/1/06 - To Common Schools		$   8,246,504.30





Dec 10

		

				SUMMARY OF TRUST FUND FAIR VALUE AND ASSET ALLOCATION

								12/31/2010				(Unaudited)

		Health Care Trust  (established April 2001)

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 12/31/10				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 12/31/10 adjusted for inflation				$   104,120,259				Global Equity		55%		48%

				Fair Value (FV) as of 12/31/10				$   103,097,343				Private Equity		3%		2%

												Real Estate		9%		5%

				Difference - FV less principal less 2012 payout				$   13,590,021				Fixed Income-IG		27%		33%

				Difference - FV less infl. adj. prin. less 2012 payout				$   (4,899,214)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		5%		5%

				Fiscal year to date return				15.18%				Money Market		0%		2%

				Longterm expected mean return				6.88%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.12%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 12 (July 1, 2011)				3,876,298				be distributed as long as principal is not violated

				Distribution for FY 11 (July 1, 2010)				3,886,427				as of December 31 each year

		Education Enhancement Trust (established April 2001)

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

												Asset Allocation		Current		Benchmark

				Principal as of 12/31/10				$   329,329,930				Global Equity		54%		48%

				Principal as of 12/31/10 adjusted for inflation				$   401,031,990				Private Equity		3%		2%

				Fair Value (FV) as of 12/31/10				$   374,159,937				Real Estate		10%		5%

												Fixed Income-IG		0%		0%

				Difference - FV less principal less 2012 payout				$   30,360,619				Fixed Income-tax ex		31%		37%

				Difference - FV less infl. adj. prin. less 2012 payout				$   (41,341,441)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		0%		1%

				Fiscal year to date return				14.96%				Money Market		1%		2%

				Longterm expected return (lower due to tax exempts)				6.39%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.61%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 12 (July 1, 2011)				14,469,388				be distributed as long as principal is not violated

				Distribution for FY 11 (July 1, 2010)				14,802,790				as of December 31 each year

		Dakota Cement Trust (established April 2001)

				Principal as of 12/31/10				$   238,000,000

				Principal as of 12/31/10 adjusted for inflation				$   293,962,308

				Fair Value (FV) as of 12/31/10				$   242,989,568

												Asset Allocation		Current		Benchmark

				Difference - FV less principal less 2011 Gen. Fund				$   (7,010,432)				Global Equity		54%		48%

				Difference - FV less infl. adj. principal less 2011 GF				$   (62,972,740)				Private Equity		4%		2%

												Real Estate		11%		5%

				Fiscal year to date return				15.42%				Fixed Income-IG		25%		33%

				Longterm expected mean return				6.88%				Fixed Income-HY		2%		5%

				Payout of 5% plus expected inflation of 3%				8.00%				Fixed Income-Tips		5%		5%

				Expected return cushion/shortfall				-1.12%				Money Market		0%		2%

												Total		100%		100%

				Distribution for FY 11 (May 2011 to Gen. Fund)				12,000,000				Pays out 5% of average balance with $12 million

				Distribution for FY 11 for education				0				always paid.  Education money distributed as long

												as principal not violated as of June 30 each year

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

												Asset Allocation		Current		Benchmark

				Fair Value as of 12/31/10				$   180,637,862				Global Equity		54%		48%

												Private Equity		3%		2%

				Fiscal year to date return				14.98%				Real Estate		9%		5%

				Longterm expected mean return				6.88%				Fixed Income-IG		24%		33%

												Fixed Income-non-mk		2%

				Distribution for FY 11 (in Feb 2011 to K-12)				8,273,930				Fixed Income-HY		2%		5%

				Distribution for FY 11 to Board of Regents (June)EST				1,745,000				Fixed Income-Tips		5%		5%

				TOTAL				10,018,930				Money Market		2%		2%

												Total		100%		100%

												Pays out all receipted income after inflation

												adjustment

														2/1/06 - To Common Schools		$   8,246,504.30





Nov. 10

		

				SUMMARY OF TRUST FUND VALUE AND ASSET ALLOCATION

								11/30/2010				(Unaudited)

								ESTIMATE

		Health Care Trust

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 11/30/10				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 11/30/10 adjusted for inflation				$   103,231,522				Global Equity		53%		48%

				Fair Value as of 11/30/10				$   99,297,009				Private Equity		3%		2%

												Real Estate		8%		5%

				Difference - FV less principal				$   13,665,985				Fixed Income-IG		29%		33%

				Difference - FV less infl. adj. prin.				$   (3,934,513)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		5%		5%

				Fiscal year to date return				10.50%				Money Market		1%		2%

				Longterm expected mean return				6.88%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.12%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 12 (July 1, 2011)  ESTIMATE				3,866,797				be distributed as long as principal is not violated

				Distribution for FY 11 (July 1, 2010)				3,886,427				as of December 31 each year

		Education Enhancement Trust

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

												Asset Allocation		Current		Benchmark

				Principal as of 11/30/10				$   329,329,930				Global Equity		52%		48%

				Principal as of 11/30/10 adjusted for inflation				$   397,608,910				Private Equity		3%		2%

				Fair Value as of 11/30/10				$   360,457,057				Real Estate		8%		5%

												Fixed Income-IG		0%		0%

				Difference - FV less principal				$   31,127,127				Fixed Income-tax ex		34%		37%

				Difference - FV less infl. adj. prin.				$   (37,151,853)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		0%		1%

				Fiscal year to date return				10.50%				Money Market		0%		2%

				Longterm expected return (lower due to tax exempts)				6.39%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.61%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 12 (July 1, 2011)  ESTIMATE				14,435,131				be distributed as long as principal is not violated

				Distribution for FY 11 (July 1, 2010)				14,802,790				as of December 31 each year

		Dakota Cement Trust

				Principal as of 11/30/10				$   238,000,000

				Principal as of 11/30/10 adjusted for inflation				$   293,962,308

				Fair Value as of 11/30/10				$   233,553,388

												Asset Allocation		Current		Benchmark

				Difference - FV less principal				$   (4,446,612)				Global Equity		53%		48%

				Difference - FV less infl. adj. principal				$   (60,408,920)				Private Equity		3%		2%

												Real Estate		9%		5%

				Fiscal year to date return				10.50%				Fixed Income-IG		27%		33%

				Longterm expected mean return				6.88%				Fixed Income-HY		2%		5%

				Payout of 5% plus expected inflation of 3%				8.00%				Fixed Income-Tips		5%		5%

				Expected return cushion/shortfall				-1.12%				Money Market		1%		2%

												Total		100%		100%

				Distribution for FY 11 (May 2011 to Gen. Fund)				12,000,000				Pays out 5% of average balance with $12 million

				Distribution for FY 11 for education				0				always paid.  Education money distributed as long

												as principal not violated as of June 30 each year

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

												Asset Allocation		Current		Benchmark

				Fair Value as of 11/30/10				$   172,851,861				Global Equity		53%		48%

												Private Equity		3%		2%

				Fiscal year to date return				10.50%				Real Estate		8%		5%

				Longterm expected mean return				6.88%				Fixed Income-IG		26%		33%

												Fixed Income-non-mk		2%

				Distribution for FY 11 (in Feb 2011 to K-12)				8,273,931				Fixed Income-HY		2%		5%

				Distribution for FY 11 to Board of Regents (June)EST				1,700,000				Fixed Income-Tips		5%		5%

				TOTAL				9,973,931				Money Market		2%		2%

												Total		100%		100%

												Pays out all receipted income after inflation

												adjustment

														2/1/06 - To Common Schools		$   8,246,504.30





June 10

		

				SUMMARY OF TRUST FUND VALUE AND ASSET ALLOCATION

								6/30/2010				(Unaudited)

		Health Care Trust

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 6/30/10				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 6/30/10 adjusted for inflation				$   102,549,369				Global Equity		49%		48%

				Fair Value as of 6/30/10				$   93,580,202				Private Equity		3%		2%

												Real Estate		7%		5%

				Difference - FV less principal after 7/1 distribution				$   4,062,751				Fixed Income-IG		30%		33%

				Difference - FV less infl. adj. prin. after 7/1 distribution				$   (12,855,595)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		5%		5%

				Fiscal year to date return				13.99%				Money Market		4%		2%

				Longterm expected mean return				6.88%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.12%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 10 (July 1, 2009)				0				be distributed as long as principal is not violated

				Distribution for FY 11 (July 1, 2010)				3,886,427				as of December 31 each year

		Education Enhancement Trust

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

												Asset Allocation		Current		Benchmark

				Principal as of 6/30/10				$   329,329,930				Global Equity		48%		48%

				Principal as of 6/30/10 adjusted for inflation				$   394,981,514				Private Equity		3%		2%

				Fair Value as of 6/30/10				$   341,082,078				Real Estate		7%		5%

												Fixed Income-IG		0%		0%

				Difference - FV less principal after 7/1 distribution				$   (3,050,643)				Fixed Income-tax ex		35%		37%

				Difference - FV less infl. adj. prin. after 7/1 distribution				$   (68,702,226)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		0%		1%

				Fiscal year to date return				13.20%				Money Market		5%		2%

				Longterm expected return (lower due to tax exempts)				6.39%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.61%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 10 (July 1, 2009)				0				be distributed as long as principal is not violated

				Distribution for FY 11 (July 1, 2010)				14,802,790				as of December 31 each year

		Dakota Cement Trust

				Principal as of 6/30/10				$   238,000,000

				Principal as of 6/30/10 adjusted for inflation				$   292,019,808

				Fair Value as of 6/30/10				$   215,387,311

												Asset Allocation		Current		Benchmark

				Difference - FV less principal				$   (22,612,689)				Global Equity		51%		48%

				Difference - FV less infl. adj. principal				$   (76,632,497)				Private Equity		3%		2%

												Real Estate		8%		5%

				Fiscal year to date return				14.34%				Fixed Income-IG		29%		33%

				Longterm expected mean return				6.88%				Fixed Income-HY		2%		5%

				Payout of 5% plus expected inflation of 3%				8.00%				Fixed Income-Tips		6%		5%

				Expected return cushion/shortfall				-1.12%				Money Market		2%		2%

												Total		100%		100%

				Distribution for FY 10 (April 2010 to Gen. Fund)				12,000,000				Pays out 5% of average balance with $12 million

				Distribution for FY 10 for education				0				always paid.  Education money distributed as long

												as principal not violated as of June 30 each year

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

												Asset Allocation		Current		Benchmark

				Fair Value as of 6/30/10				$   154,895,479				Global Equity		51%		48%

												Private Equity		3%		2%

				Fiscal year to date return				13.87%				Real Estate		7%		5%

				Longterm expected mean return				6.88%				Fixed Income-IG		28%		33%

												Fixed Income-non-mk		2%

				Distribution for FY 10 (paid in Feb 2010 to K-12)				8,671,911				Fixed Income-HY		2%		5%

				Distribution for FY 10 to Board of Regents (June)				1,836,973				Fixed Income-Tips		6%		5%

				TOTAL				10,508,884				Money Market		2%		2%

												Total		100%		100%

												Pays out all receipted income after inflation

												adjustment

														2/1/06 - To Common Schools		$   8,246,504.30





May 10

		

				SUMMARY OF TRUST FUND VALUE AND ASSET ALLOCATION

								5/31/2010				ESTIMATE

												(Unaudited)

		Health Care Trust

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 5/31/10				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 5/31/10 adjusted for inflation				$   102,856,645				Global Equity		54%		48%

				Fair Value as of 5/31/10				$   95,541,267				Private Equity		3%		2%

												Real Estate		6%		5%

				Difference - FV less principal				$   9,910,243				Fixed Income-IG		29%		33%

				Difference - FV less infl. adj. principal				$   (7,315,378)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		5%		5%

				Fiscal year to date return				16.37%				Money Market		2%		2%

				Longterm expected mean return				6.45%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.55%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 10 (July 1, 2009)				0				be distributed as long as principal is not violated

				Distribution for FY 11 (July 1, 2010)				3,886,427				as of December 31 each year

		Education Enhancement Trust

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

												Asset Allocation		Current		Benchmark

				Principal as of 5/31/10				$   329,329,930				Global Equity		53%		48%

				Principal as of 5/31/10 adjusted for inflation				$   396,165,026				Private Equity		3%		2%

				Fair Value as of 5/31/10				$   349,403,361				Real Estate		6%		5%

												Fixed Income-IG		0%		0%

				Difference - FV less principal				$   20,073,431				Fixed Income-tax ex		34%		37%

				Difference - FV less infl. adj. principal				$   (46,761,665)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		0%		1%

				Fiscal year to date return				15.95%				Money Market		2%		2%

				Longterm expected return (lower due to tax exempts)				6.12%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.88%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 10 (July 1, 2009)				0				be distributed as long as principal is not violated

				Distribution for FY 11 (July 1, 2010)				14,802,790				as of December 31 each year

		Dakota Cement Trust

				Principal as of 5/31/10				$   238,000,000

				Principal as of 5/31/10 adjusted for inflation				$   292,894,808

				Fair Value as of 5/31/10				$   215,387,311

												Asset Allocation		Current		Benchmark

				Difference - FV less principal				$   (22,612,689)				Global Equity		53%		48%

				Difference - FV less infl. adj. principal				$   (77,507,497)				Private Equity		3%		2%

												Real Estate		7%		5%

				Fiscal year to date return				16.74%				Fixed Income-IG		28%		33%

				Longterm expected mean return				6.45%				Fixed Income-HY		2%		5%

				Payout of 5% plus expected inflation of 3%				8.00%				Fixed Income-Tips		5%		5%

				Expected return cushion/shortfall				-1.55%				Money Market		2%		2%

												Total		100%		100%

				Distribution for FY 10 (May 2010 to Gen. Fund)				12,000,000				Pays out 5% of average balance with $12 million

				Distribution for FY 10 for education				0				always paid.  Education money distributed as long

												as principal not violated as of June 30 each year

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

												Asset Allocation		Current		Benchmark

				Fair Value as of 5/31/10				$   159,915,217				Global Equity		53%		48%

												Private Equity		3%		2%

				Fiscal year to date return				16.36%				Real Estate		6%		5%

				Longterm expected mean return				6.45%				Fixed Income-IG		26%		33%

												Fixed Income-non-mk		2%

				Distribution for FY 10 (paid in Feb 2010 to K-12)				8,671,911				Fixed Income-HY		2%		5%

				Distribution for FY 10 to Board of Regents (June)				1,836,973				Fixed Income-Tips		6%		5%

				TOTAL				10,508,884				Money Market		3%		2%

												Total		100%		100%

												Pays out all receipted income after inflation

												adjustment

														2/1/06 - To Common Schools		$   8,246,504.30





Dec. 31

		

				SUMMARY OF TRUST FUND VALUE AND ASSET ALLOCATION

								12/31/2009

												(Unaudited)

		Health Care Trust

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 12/31/09				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 12/31/09 adjusted for inflation				$   102,838,682				Global Equity		55%		48%

				Fair Value as of 12/31/09				$   94,534,794				Private Equity		2%		2%

												Real Estate		5%		5%

				Difference - FV less principal				$   8,903,770				Fixed Income-IG		29%		33%

				Difference - FV less infl. adj. principal				$   (8,303,887)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		5%		5%

				Fiscal year to date return				15.04%				Money Market		2%		2%

				Longterm expected mean return				7.55%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				0.55%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 10 (July 1, 2009)				0				be distributed as long as principal is not violated

				Distribution for FY 11 (July 1, 2010)				3,886,426.82				as of December 31 each year

		Education Enhancement Trust

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

												Asset Allocation		Current		Benchmark

				Principal as of 12/31/09				$   329,329,930				Global Equity		55%		48%

				Principal as of 12/31/09 adjusted for inflation				$   396,095,836				Private Equity		2%		2%

				Fair Value as of 12/31/09				$   346,403,613				Real Estate		6%		5%

												Fixed Income-IG		0%		0%

				Difference - FV less principal				$   17,073,682				Fixed Income-tax ex		34%		37%

				Difference - FV less infl. adj. principal				$   (49,692,223)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		0%		1%

				Fiscal year to date return				14.80%				Money Market		2%		2%

				Longterm expected return (lower due to tax exempts)				7.10%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				0.10%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 10 (July 1, 2009)				0				be distributed as long as principal is not violated

				Distribution for FY 11 (July 1, 2010)				14,802,789.52				as of December 31 each year

		Dakota Cement Trust

				Principal as of 12/31/09				$   238,000,000

				Principal as of 12/31/09 adjusted for inflation				$   292,843,654

				Fair Value as of 12/31/09				$   223,972,423

												Asset Allocation		Current		Benchmark

				Difference - FV less principal				$   (14,027,577)				Global Equity		55%		48%

				Difference - FV less infl. adj. principal				$   (68,871,230)				Private Equity		3%		2%

												Real Estate		6%		5%

				Fiscal year to date return				15.13%				Fixed Income-IG		27%		33%

				Longterm expected mean return				7.55%				Fixed Income-HY		2%		5%

				Payout of 5% plus expected inflation of 3%				8.00%				Fixed Income-Tips		6%		5%

				Expected return cushion/shortfall				-0.45%				Money Market		2%		2%

												Total		100%		100%

				Distribution for FY 10 (June 2010 to Gen. Fund)				12,000,000				Pays out 5% of average balance with $12 million

				Distribution for FY 10 for education				0				always paid.  Education money distributed as long

												as principal not violated as of June 30 each year

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

												Asset Allocation		Current		Benchmark

				Fair Value as of 12/31/09				$   162,378,143				Global Equity		54%		48%

												Private Equity		2%		2%

				Fiscal year to date return				14.97%				Real Estate		5%		5%

				Longterm expected mean return				7.55%				Fixed Income-IG		27%		33%

												Fixed Income-non-mk		2%

				Distribution for FY 10 (pay in Feb 2010 to K-12)				8,671,911				Fixed Income-HY		2%		5%

				Distribution for FY 09 to Board of Regents (June)				1,974,654				Fixed Income-Tips		5%		5%

				TOTAL				10,646,564				Money Market		3%		2%

												Total		100%		100%

												Pays out all receipted income after inflation

												adjustment

														2/1/06 - To Common Schools		$   8,246,504.30





Nov. 30

		

						SUMMARY OF TRUST FUND VALUE AND ASSET ALLOCATION

						12/31/2009				11/30/2009

						ESTIMATE

		Health Care Trust

				Principal as of 6/30/02		62,465,284.32				62,465,284.32

				addition received 9/26/02		7,913,105.00				7,913,105.00

				addition received 12/18/02		7,798,352.13				7,798,352.13

				addition received 6/20/03		479,977.67				479,977.67

				addition received 7/9/03  from CFF		27,765.99				27,765.99

				addition received 4/21/04  from CFF		173,128.25				173,128.25

				addition received 2/16/05  from CFF		224,932.65				224,932.65

				addition received 11/23/05  from CFF		2,585,873.30				2,585,873.30

				Principal as of 11/30/09		$   85,631,024				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 11/30/09 adjusted for inflation		$   102,011,400				$   102,701,117				Global Equity		54%		48%

				Fair Value as of 11/30/09		$   94,480,000				$   94,238,676				Private Equity		2%		2%

														Real Estate		5%		5%

				Difference - FV less principal		$   8,848,976				$   8,607,652				Fixed Income-IG		29%		33%

				Difference - FV less infl. adj. principal		$   (7,531,400)				$   (8,462,441)				Fixed Income-HY		3%		5%

														Fixed Income-Tips		5%		5%

				Fiscal year to date return		15.00%				14.64%				Money Market		1%		2%

				Longterm expected mean return		7.55%				7.55%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%		7.00%				7.00%

				Expected return cushion/shortfall		0.55%				0.55%

														Law allows up to 4% of the 16 quarter average to

				Distribution for FY 10 (July 1, 2009)		0.00				0.00				be distributed as long as principal is not violated

														as of December 31 each year

														3,880,000.00		ESTIMATE		FY 11

		Education Enhancement Trust

				Principal as of 6/30/02		81,835,968.60				81,835,968.60

				addition received 9/24/02 taxable		131,380,790.76				131,380,790.76

				addition received 9/24/02 tax-exempt.		112,215,762.55				112,215,762.55

				addition received 5/27/03 issuance costs		51,351.10				51,351.10

														Asset Allocation		Current		Benchmark

				Principal as of 11/30/09		$   329,329,930				$   329,329,930				Global Equity		53%		48%

				Principal as of 11/30/09 adjusted for inflation		$   392,909,459				$   395,565,987				Private Equity		2%		2%

				Fair Value as of 11/30/09		$   346,200,000				$   343,781,630				Real Estate		5%		5%

														Fixed Income-IG		0%		0%

				Difference - FV less principal		$   16,870,070				$   14,451,700				Fixed Income-tax ex		35%		37%

				Difference - FV less infl. adj. principal		$   (46,709,459)				$   (51,784,357)				Fixed Income-HY		3%		5%

														Fixed Income-Tips		0%		1%

				Fiscal year to date return		14.70%				13.90%				Money Market		1%		2%

				Longterm expected return (lower due to tax exempts)		7.10%				7.10%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%		7.00%				7.00%

				Expected return cushion/shortfall		0.10%				0.10%

														Law allows up to 4% of the 16 quarter average to

				Distribution for FY 10 (July 1, 2009)		0.00				0.00				be distributed as long as principal is not violated

														as of December 31 each year

														14,800,000.00		ESTIMATE		FY 11

		Dakota Cement Trust

				Principal as of 11/30/09		$   238,000,000				$   238,000,000

				Principal as of 11/30/09 adjusted for inflation		$   290,487,885				$   292,451,923

				Fair Value as of 11/30/09		$   223,800,000				$   223,246,711

														Asset Allocation		Current		Benchmark

				Difference - FV less principal		$   (14,200,000)				$   (14,753,289)				Global Equity		54%		48%

				Difference - FV less infl. adj. principal		$   (66,687,885)				$   (69,205,212)				Private Equity		3%		2%

														Real Estate		6%		5%

				Fiscal year to date return		15.00%				14.73%				Fixed Income-IG		28%		33%

				Longterm expected mean return		7.55%				7.55%				Fixed Income-HY		2%		5%

				Payout of 5% plus expected inflation of 3%		8.00%				8.00%				Fixed Income-Tips		6%		5%

				Expected return cushion/shortfall		-0.45%				-0.45%				Money Market		2%		2%

														Total		100%		100%

				Distribution for FY 10 (June 2010 to Gen. Fund)		12,000,000.00				12,000,000.00				Pays out 5% of average balance with $12 million

				Distribution for FY 10 for education		- 0				- 0				always paid.  Education money distributed as long

														as principal not violated as of June 30 each year

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

														Asset Allocation		Current		Benchmark

				Fair Value as of 11/30/09		$   162,300,000				$   160,768,354				Global Equity		54%		48%

														Private Equity		2%		2%

				Fiscal year to date return		14.90%				14.57%				Real Estate		5%		5%

				Longterm expected mean return		7.55%				7.55%				Fixed Income-IG		26%		33%

														Fixed Income-non-mk		2%

				Distribution for FY 10 (pay in Feb 2010 to K-12)		8,673,527				8,673,527				Fixed Income-HY		3%		5%

				Distribution for FY 09 to Board of Regents (June)		1,974,654				1,974,654				Fixed Income-Tips		5%		5%

														Money Market		3%		2%

														Total		100%		100%

														Pays out all receipted income after inflation

														adjustment

																2/1/06 - To Common Schools		$   8,246,504.30





Sept. 14

		

								SUMMARY OF TRUST FUND VALUE AND ASSET ALLOCATION

								8/14/2009				ESTIMATE

		Health Care Trust

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 8/14/09				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 8/14/09 adjusted for inflation				$   101,381,720				Global Equity		54%		48%

				Fair Value as of 8/14/09				$   91,903,000				Private Equity		2%		2%

												Real Estate		5%		5%

				Difference - FV less principal				$   6,271,976				Fixed Income-IG		29%		33%

				Difference - FV less infl. adj. principal				$   (9,478,720)				Fixed Income-HY		3%		5%

												Fixed Income-Tips		5%		5%

				Fiscal year to date return				11.75%				Money Market		2%		2%

				Longterm expected mean return				7.55%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				0.55%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 10 (July 1, 2009)				0.00				be distributed as long as principal is not violated

												as of December 31 each year

												3,882,451.59		ESTIMATE		FY 11 MAX

		Education Enhancement Trust

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

												Asset Allocation		Current		Benchmark

				Principal as of 8/14/09				$   329,329,930				Global Equity		52%		48%

				Principal as of 8/14/09 adjusted for inflation				$   390,484,170				Private Equity		2%		2%

				Fair Value as of 8/14/09				$   337,042,000				Real Estate		6%		5%

												Fixed Income-IG		0%		0%

				Difference - FV less principal				$   7,712,070				Fixed Income-tax ex		36%		37%

				Difference - FV less infl. adj. principal				$   (53,442,170)				Fixed Income-HY		3%		5%

												Fixed Income-Tips		0%		1%

				Fiscal year to date return				11.42%				Money Market		2%		2%

				Longterm expected return (lower due to tax exempts)				7.10%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				0.10%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 10 (July 1, 2009)				0.00				be distributed as long as principal is not violated

												as of December 31 each year

												14,784,689.13		ESTIMATE		FY 11 MAX

		Dakota Cement Trust

				Principal as of 8/14/09				$   238,000,000

				Principal as of 8/14/09 adjusted for inflation				$   288,694,808

				Fair Value as of 8/14/09				$   217,800,000

												Asset Allocation		Current		Benchmark

				Difference - FV less principal				$   (20,200,000)				Global Equity		54%		48%

				Difference - FV less infl. adj. principal				$   (70,894,808)				Private Equity		2%		2%

												Real Estate		6%		5%

				Fiscal year to date return				11.95%				Fixed Income-IG		28%		33%

				Longterm expected mean return				7.55%				Fixed Income-HY		3%		5%

				Payout of 5% plus expected inflation of 3%				8.00%				Fixed Income-Tips		6%		5%

				Expected return cushion/shortfall				-0.45%				Money Market		2%		2%

												Total		100%		100%

				Distribution for FY 09 (May/June 2009 to Gen. Fund)				12,000,000.00				Pays out 5% of average balance with $12 million

				Distribution for FY 09 (June 2009 to Opportunity Sch.)				1,522,942.00				always paid.  Education money distributed as long

												as principal not violated as of June 30 each year

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

												Asset Allocation		Current		Benchmark

				Fair Value as of 8/14/09				$   155,864,000				Global Equity		54%		48%

												Private Equity		2%		2%

				Fiscal year to date return				11.60%				Real Estate		5%		5%

				Longterm expected mean return				7.55%				Fixed Income-IG		26%		33%

												Fixed Income-non-mk		2%

				Distribution for FY 09 (paid in Feb 2009 to K-12 schools)				10,996,684				Fixed Income-HY		3%		5%

				Distribution for FY 09 to Board of Regents (June)				1,974,654				Fixed Income-Tips		5%		5%

												Money Market		2%		2%

												Total		100%		100%

												Pays out all receipted income after inflation

												adjustment

														2/1/06 - To Common Schools		$   8,246,504.30





July 09

		

								SUMMARY OF TRUST FUND VALUE AND ASSET ALLOCATION

								7/31/2009				PRELIMINARY ESTIMATE

		Health Care Trust

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 7/31/09				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 7/31/09 adjusted for inflation				$   101,381,720				Global Equity		52%		48%

				Fair Value as of 7/31/09				$   86,973,018				Private Equity		2%		2%

												Real Estate		5%		5%

				Difference - FV less principal				$   1,341,994				Fixed Income-IG		30%		33%

				Difference - FV less infl. adj. principal				$   (14,408,702)				Fixed Income-HY		3%		5%

												Fixed Income-Tips		5%		5%

				Fiscal year to date return				5.67%				Money Market		2%		2%

				Longterm expected mean return				7.55%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				0.55%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 10 (July 1, 2009)				0.00				be distributed as long as principal is not violated

												as of December 31 each year

		Education Enhancement Trust

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

												Asset Allocation		Current		Benchmark

				Principal as of 7/31/09				$   329,329,930				Global Equity		50%		48%

				Principal as of 7/31/09 adjusted for inflation				$   390,484,170				Private Equity		2%		2%

				Fair Value as of 7/31/09				$   319,861,363				Real Estate		6%		5%

												Fixed Income-IG		0%		0%

				Difference - FV less principal				$   (9,468,567)				Fixed Income-tax ex		37%		37%

				Difference - FV less infl. adj. principal				$   (70,622,807)				Fixed Income-HY		3%		5%

												Fixed Income-Tips		0%		1%

				Fiscal year to date return				5.81%				Money Market		2%		2%

				Longterm expected return (lower due to tax exempts)				7.10%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				0.10%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 10 (July 1, 2009)				0.00				be distributed as long as principal is not violated

												as of December 31 each year

		Dakota Cement Trust

				Principal as of 7/31/09				$   238,000,000

				Principal as of 7/31/09 adjusted for inflation				$   288,694,808

				Fair Value as of 7/31/09				$   206,115,486

												Asset Allocation		Current		Benchmark

				Difference - FV less principal				$   (31,884,514)				Global Equity		52%		48%

				Difference - FV less infl. adj. principal				$   (82,579,322)				Private Equity		2%		2%

												Real Estate		6%		5%

				Fiscal year to date return				5.73%				Fixed Income-IG		29%		33%

				Longterm expected mean return				7.55%				Fixed Income-HY		3%		5%

				Payout of 5% plus expected inflation of 3%				8.00%				Fixed Income-Tips		6%		5%

				Expected return cushion/shortfall				-0.45%				Money Market		1%		2%

												Total		100%		100%

				Distribution for FY 09 (May/June 2009 to Gen. Fund)				12,000,000.00				Pays out 5% of average balance with $12 million

				Distribution for FY 09 (June 2009 to Opportunity Sch.)				1,522,942.00				always paid.  Education money distributed as long

												as principal not violated as of June 30 each year

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

												Asset Allocation		Current		Benchmark

				Fair Value as of 7/31/09				$   147,259,289				Global Equity		53%		48%

												Private Equity		2%		2%

				Fiscal year to date return				5.80%				Real Estate		5%		5%

				Longterm expected mean return				7.55%				Fixed Income-IG		27%		33%

												Fixed Income-non-mk		2%

				Distribution for FY 09 (paid in Feb 2009 to K-12 schools)				10,996,684				Fixed Income-HY		3%		5%

				Distribution for FY 09 to Board of Regents (June)				1,974,654				Fixed Income-Tips		6%		5%

												Money Market		2%		2%

												Total		100%		100%

												Pays out all receipted income after inflation

												adjustment

														2/1/06 - To Common Schools		$   8,246,504.30





June 09

		

								SUMMARY OF TRUST FUND VALUE AND ASSET ALLOCATION

								6/30/2009				UNAUDITED

		Health Care Trust

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 6/30/09				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 6/30/09 adjusted for inflation				$   101,381,720				Global Equity		50%		48%

				Fair Value as of 6/30/09				$   82,341,925				Private Equity		2%		2%

												Real Estate		6%		5%

				Difference - FV less principal				$   (3,289,099)				Fixed Income-IG		32%		33%

				Difference - FV less infl. adj. principal				$   (19,039,795)				Fixed Income-HY		3%		5%

												Fixed Income-Tips		6%		5%

				Fiscal year to date return				-15.39%				Money Market		2%		2%

				Longterm expected mean return				7.55%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				0.55%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 10 (July 1, 2009)				0.00				be distributed as long as principal is not violated

												as of December 31 each year

		Education Enhancement Trust

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

												Asset Allocation		Current		Benchmark

				Principal as of 6/30/09				$   329,329,930				Global Equity		47%		48%

				Principal as of 6/30/09 adjusted for inflation				$   390,484,170				Private Equity		2%		2%

				Fair Value as of 6/30/09				$   302,487,843				Real Estate		6%		5%

												Fixed Income-IG		0%		0%

				Difference - FV less principal				$   (26,842,087)				Fixed Income-tax ex		40%		37%

				Difference - FV less infl. adj. principal				$   (87,996,327)				Fixed Income-HY		3%		5%

												Fixed Income-Tips		0%		1%

				Fiscal year to date return				-17.53%				Money Market		1%		2%

				Longterm expected return (lower due to tax exempts)				7.10%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				0.10%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 10 (July 1, 2009)				0.00				be distributed as long as principal is not violated

												as of December 31 each year

		Dakota Cement Trust

				Principal as of 6/30/09				$   238,000,000

				Principal as of 6/30/09 adjusted for inflation				$   288,694,808

				Fair Value as of 6/30/09				$   194,950,778

												Asset Allocation		Current		Benchmark

				Difference - FV less principal				$   (43,049,222)				Global Equity		50%		48%

				Difference - FV less infl. adj. principal				$   (93,744,030)				Private Equity		2%		2%

												Real Estate		7%		5%

				Fiscal year to date return				-16.64%				Fixed Income-IG		30%		33%

				Longterm expected mean return				7.55%				Fixed Income-HY		4%		5%

				Payout of 5% plus expected inflation of 3%				8.00%				Fixed Income-Tips		6%		5%

				Expected return cushion/shortfall				-0.45%				Money Market		1%		2%

												Total		100%		100%

				Distribution for FY 09 (May/June 2009 to Gen. Fund)				12,000,000.00				Pays out 5% of average balance with $12 million

				Distribution for FY 09 (June 2009 to Opportunity Sch.)				1,522,942.00				always paid.  Education money distributed as long

												as principal not violated as of June 30 each year

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

												Asset Allocation		Current		Benchmark

				Fair Value as of 6/30/09				$   139,124,660				Global Equity		49%		48%

												Private Equity		2%		2%

				Fiscal year to date return				-14.64%				Real Estate		6%		5%

				Longterm expected mean return				7.55%				Fixed Income-IG		29%		33%

												Fixed Income-non-mk		3%

				Distribution for FY 09 (paid in Feb 2009 to K-12 schools)				10,996,684				Fixed Income-HY		2%		5%

				Distribution for FY 09 to Board of Regents (June)				1,974,654				Fixed Income-Tips		6%		5%

												Money Market		3%		2%

												Total		100%		100%

												Pays out all receipted income after inflation

												adjustment

														2/1/06 - To Common Schools		$   8,246,504.30





May 09

		

								SUMMARY OF TRUST FUND VALUE AND ASSET ALLOCATION

								5/31/2009		ESTIMATE		UNAUDITED

		Health Care Trust

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 5/31/09				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 5/31/09 adjusted for inflation		Est		$   100,536,475				Global Equity		50%		48%

				Fair Value as of 5/31/09		Est		$   83,611,847				Private Equity		2%		2%

												Real Estate		6%		5%

				Difference - FV less principal				$   (2,019,177)				Fixed Income-IG		31%		33%

				Difference - FV less infl. adj. principal				$   (16,924,628)				Fixed Income-HY		3%		5%

												Fixed Income-Tips		6%		5%

				Fiscal year to date return		Est		-14.10%				Money Market		2%		2%

				Longterm expected mean return				7.16%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				0.16%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 10 (July 1, 2009)				0.00				be distributed as long as principal is not violated

												as of December 31 each year

		Education Enhancement Trust

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

												Asset Allocation		Current		Benchmark

				Principal as of 5/31/09				$   329,329,930				Global Equity		47%		48%

				Principal as of 5/31/09 adjusted for inflation		Est		$   387,228,603				Private Equity		2%		2%

				Fair Value as of 5/31/09		Est		$   308,445,679				Real Estate		7%		5%

												Fixed Income-IG		0%		3%

				Difference - FV less principal				$   (20,884,251)				Fixed Income-tax ex		40%		30%

				Difference - FV less infl. adj. principal				$   (78,782,924)				Fixed Income-HY		3%		5%

												Fixed Income-Tips		0%		5%

				Fiscal year to date return		Est		-15.90%				Money Market		1%		2%

				Longterm expected return (lower due to tax exempts)				6.74%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.26%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 10 (July 1, 2009)				0.00				be distributed as long as principal is not violated

												as of December 31 each year

		Dakota Cement Trust

				Principal as of 5/31/09				$   238,000,000

				Principal as of 5/31/09 adjusted for inflation		Est		$   286,287,885

				Fair Value as of 5/31/09		Est		$   205,827,040

												Asset Allocation		Current		Benchmark

				Difference - FV less principal				$   (32,172,960)				Global Equity		49%		48%

				Difference - FV less infl. adj. principal				$   (80,460,845)				Private Equity		2%		2%

												Real Estate		7%		5%

				Fiscal year to date return		Est		-15.20%				Fixed Income-IG		32%		33%

				Longterm expected mean return				7.16%				Fixed Income-HY		3%		5%

				Payout of 5% plus expected inflation of 3%				8.00%				Fixed Income-Tips		6%		5%

				Expected return cushion/shortfall				-0.84%				Money Market		1%		2%

												Total		100%		100%

				Distribution for FY 09 (May/June 2009 to Gen. Fund)				12,000,000.00				Pays out 5% of average balance with $12 million

				Distribution for FY 09 (June 2009 to be appropriated)				1,522,942.52				always paid.  Education money distributed as long

												as principal not violated as of June 30 each year

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

												Asset Allocation		Current		Benchmark

				Fair Value as of 5/31/09		Est		$   140,889,106				Global Equity		49%		48%

												Private Equity		2%		2%

				Fiscal year to date return				-13.20%				Real Estate		6%		5%

				Longterm expected mean return				7.16%				Fixed Income-IG		27%		33%

												Fixed Income-non-mk		2%

				Distribution for FY 09 (paid in Feb 2009 to K-12 schools)				10,996,684				Fixed Income-HY		3%		5%

				Distribution for FY 09 to Board of Regents (June)				1,981,000				Fixed Income-Tips		6%		5%

												Money Market		4%		2%

												Total		100%		100%

												Pays out all receipted income after inflation

												adjustment

														2/1/06 - To Common Schools		$   8,246,504.30





April 09

		

								SUMMARY OF TRUST FUND VALUE AND ASSET ALLOCATION

								4/30/2009				UNAUDITED

		Health Care Trust

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 4/30/09				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 4/30/09 adjusted for inflation				$   100,536,475				Global Equity		49%		48%

				Fair Value as of 4/30/09				$   80,252,845				Private Equity		2%		2%

												Real Estate		7%		5%

				Difference - FV less principal				$   (5,378,179)				Fixed Income-IG		32%		33%

				Difference - FV less infl. adj. principal				$   (20,283,630)				Fixed Income-HY		3%		5%

												Fixed Income-Tips		6%		5%

				Fiscal year to date return				-17.55%				Money Market		2%		2%

				Longterm expected mean return				7.16%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				0.16%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 10 (July 1, 2009)				0.00				be distributed as long as principal is not violated

												as of December 31 each year

		Education Enhancement Trust

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

												Asset Allocation		Current		Benchmark

				Principal as of 4/30/09				$   329,329,930				Global Equity		45%		48%

				Principal as of 4/30/09 adjusted for inflation				$   387,228,603				Private Equity		2%		2%

				Fair Value as of 4/30/09				$   297,088,357				Real Estate		7%		5%

												Fixed Income-IG		0%		3%

				Difference - FV less principal				$   (32,241,574)				Fixed Income-tax ex		41%		30%

				Difference - FV less infl. adj. principal				$   (90,140,246)				Fixed Income-HY		3%		5%

												Fixed Income-Tips		0%		5%

				Fiscal year to date return				19.01%				Money Market		1%		2%

				Longterm expected return (lower due to tax exempts)				6.74%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.26%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 10 (July 1, 2009)				0.00				be distributed as long as principal is not violated

												as of December 31 each year

		Dakota Cement Trust

				Principal as of 4/30/09				$   238,000,000

				Principal as of 4/30/09 adjusted for inflation				$   286,287,885

				Fair Value as of 4/30/09				$   203,821,564

												Asset Allocation		Current		Benchmark

				Difference - FV less principal				$   (34,178,436)				Global Equity		45%		48%

				Difference - FV less infl. adj. principal				$   (82,466,321)				Private Equity		2%		2%

												Real Estate		7%		5%

				Fiscal year to date return				-18.49%				Fixed Income-IG		32%		33%

				Longterm expected mean return				7.16%				Fixed Income-HY		3%		5%

				Payout of 5% plus expected inflation of 3%				8.00%				Fixed Income-Tips		6%		5%

				Expected return cushion/shortfall				-0.84%				Money Market		4%		2%

												Total		100%		100%

				Distribution for FY 09 (May/June 2009 to Gen. Fund)				12,000,000.00				Pays out 5% of average balance with $12 million

				Distribution for FY 09 (June 2009 to be appropriated)				1,522,942.52				always paid.  Education money distributed as long

												as principal not violated as of June 30 each year

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

												Asset Allocation		Current		Benchmark

				Fair Value as of 4/30/09				$   137,164,209				Global Equity		47%		48%

												Private Equity		2%		2%

				Fiscal year to date return				-16.71%				Real Estate		7%		5%

				Longterm expected mean return				7.16%				Fixed Income-IG		28%		33%

												Fixed Income-non-mk		3%

				Distribution for FY 09 (paid in Feb 2009 to K-12 schools)				10,996,684				Fixed Income-HY		3%		5%

				Distribution for FY 09 to Board of Regents (June)				1,981,000				Fixed Income-Tips		6%		5%

												Money Market		4%		2%

												Total		100%		100%

												Pays out all receipted income after inflation

												adjustment

														2/1/06 - To Common Schools		$   8,246,504.30






Trust Funds
As of 5/31/16 — Estimates (unaudited)

Dakota Cement Trust (established April 2001)

FY 16
Principal as of 5/31/2016 (EST) $ 238,000,000 Asset Allocation Current Benchmark
Principal as of 5/31/2016 (EST) adjusted for inflation $ 304,335,086 Global Equity 40% 51%
Fair Value (FV) as of 5/31/2016 (EST) $ 293,697,544 Private Equity 3% 0%
Real Estate 9% 10%
Difference - FV less principal $ 55,697,544 Fixed Income-IG 21% 30%
Difference - FV less infl. adj. principal $ (10,637,542) Fixed Income-HY 11% 7%
Fixed Income-Tips 3% 0%
Fiscal year to date return -0.09% Money Market 12% 2%
Longterm expected mean return 6.03% Total 100% 100%
Payout of 4% plus expected inflation of 3% 7.00%
Expected return cushion/shortfall -0.97%
Constitution allows 4% of the lesser of 1) the 16
Distribution for FY 16 (May 2016 to GF) 11,436,003 quarter average balance or 2) the current
Distribution for FY 15 (June 12, 2015 to GF) 10,803,626 December 31 fair value, be distributed by June of

School & Public Lands
Inflation protection mandated by Constitutional Amendment -
(payout is reduced by inflation to extent inflation not offset by realized net gains)

Fair Value as of 5/31/2016 (EST) $ 261,252,503

Fiscal year to date return -0.27%
Longterm expected mean return 6.03%
Distribution for FY 16 K-12 (2/4/16) 10,227,405
Distribution for FY 15 Board of Regents (6/9/16) 2,264,613
TOTAL 12,492,018

the following year.

FY 16
Asset Allocation Current Benchmark
Global Equity 39% 51%
Private Equity 3% 0%
Real Estate 8% 10%
Fixed Income-IG 20% 30%
Fixed Income-non-r 1%
Fixed Income-HY 10% 7%
Fixed Income-Tips 3% 0%
Money Market 16% 2%
Total 100% 100%




May 16

				SUMMARY OF TRUST FUND FAIR VALUE AND ASSET ALLOCATION

						5/31/2016 (EST)				UNAUDITED

		Health Care Trust  (established April 2001)														FY 16

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 5/31/2016 (EST)				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 5/31/2016 (EST) adjusted for inflation				$   112,931,046				Global Equity		39%		51%

				Fair Value (FV) as of 5/31/2016 (EST)				$   132,786,962				Private Equity		3%		0%

												Real Estate		9%		10%

				Difference - FV less principal				$   47,155,938				Fixed Income-IG		21%		30%

				Difference - FV less infl. adj. prin.				$   19,855,916				Fixed Income-HY		10%		7%

												Fixed Income-Tips		3%		0%

				Fiscal year to date return				-0.05%				Money Market		15%		2%

				Longterm expected mean return				6.03%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.97%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 17 (July 1, 2016)				4,970,123				be distributed as long as principal is not violated

				Distribution for FY 16 (July 1, 2015)				4,674,130				as of December 31 each year.

		Education Enhancement Trust (established April 2001)

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

																FY 16

				Principal as of 5/31/2016 (EST)				$   358,320,995				Asset Allocation		Current		Benchmark

				Principal as of 5/31/2016 (EST) adjusted for inflation				$   464,265,710				Global Equity		39%		51%

				Fair Value (FV) as of 5/31/2016 (EST)				$   506,815,144				Private Equity		3%		0%

												Real Estate		8%		10%

				Difference - FV less principal				$   148,494,149				Fixed Income-IG		10%		20%

				Difference - FV less infl. adj. prin.				$   42,549,434				Fixed Income-tax ex		10%		10%

												Fixed Income-HY		10%		7%

				Fiscal year to date return				-0.31%				Fixed Income-Tips		3%		0%

				Longterm expected return (lower due to tax-exempts)				5.95%				Money Market		17%		2%

				Payout of 4% plus expected inflation of 3%				7.00%				Total		100%		100%

				Expected return cushion/shortfall				-1.05%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 17 (July 1, 2016)				18,242,854				be distributed as long as principal is not violated

				Distribution for FY 16 (July 1, 2015)				17,036,734				as of December 31 each year.

		Dakota Cement Trust (established April 2001)

																FY 16

				Principal as of 5/31/2016 (EST)				$   238,000,000				Asset Allocation		Current		Benchmark

				Principal as of 5/31/2016 (EST) adjusted for inflation				$   304,335,086				Global Equity		40%		51%

				Fair Value (FV) as of 5/31/2016 (EST)				$   293,697,544				Private Equity		3%		0%

												Real Estate		9%		10%

				Difference - FV less principal				$   55,697,544				Fixed Income-IG		21%		30%

				Difference - FV less infl. adj. principal				$   (10,637,542)				Fixed Income-HY		11%		7%

												Fixed Income-Tips		3%		0%

				Fiscal year to date return				-0.09%				Money Market		12%		2%

				Longterm expected mean return				6.03%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.97%

												Constitution allows 4% of  the lesser of 1) the 16

				Distribution for FY 16 (May 2016 to GF)				11,436,003				quarter average balance or 2) the current

				Distribution for FY 15 (June 12, 2015 to GF)				10,803,626				December 31 fair value, be distributed by June of

												the following year.

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment -

				(payout is reduced by inflation to extent inflation not offset by realized net gains)												FY 16

												Asset Allocation		Current		Benchmark

				Fair Value as of 5/31/2016 (EST)				$   261,252,503				Global Equity		39%		51%

												Private Equity		3%		0%

				Fiscal year to date return				-0.27%				Real Estate		8%		10%

				Longterm expected mean return				6.03%				Fixed Income-IG		20%		30%

												Fixed Income-non-mk		1%

				Distribution for FY 16 K-12 (2/4/16)				10,227,405				Fixed Income-HY		10%		7%

				Distribution for FY 15 Board of Regents (6/9/16)				2,264,613				Fixed Income-Tips		3%		0%

				TOTAL				12,492,018				Money Market		16%		2%

												Total		100%		100%

														2/1/06 - To Common Schools		$   8,246,504.30





Dec 15

				SUMMARY OF TRUST FUND FAIR VALUE AND ASSET ALLOCATION

						12/31/2015 (EST)				UNAUDITED

		Health Care Trust  (established April 2001)														FY 16

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 12/31/2015 (EST)				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 12/31/2015 (EST) adjusted for inflation				$   112,562,787				Global Equity		41%		51%

				Fair Value (FV) as of 12/31/2015 (EST)				$   129,420,000				Private Equity		3%		0%

												Real Estate		8%		10%

				Difference - FV less principal				$   43,788,976				Fixed Income-IG		21%		30%

				Difference - FV less infl. adj. prin.				$   16,857,213				Fixed Income-HY		8%		7%

												Fixed Income-Tips		4%		0%

				Fiscal year to date return				-2.60%				Money Market		16%		2%

				Longterm expected mean return				6.03%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.97%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 17 (July 1, 2016)  EST				4,970,600				be distributed as long as principal is not violated

				Distribution for FY 16 (July 1, 2015)				4,674,130				as of December 31 each year.

		Education Enhancement Trust (established April 2001)

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

																FY 16

				Principal as of 12/31/2015 (EST)				$   347,253,008				Asset Allocation		Current		Benchmark

				Principal as of 12/31/2015 (EST) adjusted for inflation				$   451,705,661				Global Equity		41%		51%

				Fair Value (FV) as of 12/31/2015 (EST)				$   484,274,000				Private Equity		3%		0%

												Real Estate		8%		10%

				Difference - FV less principal				$   137,020,992				Fixed Income-IG		10%		20%

				Difference - FV less infl. adj. prin.				$   32,568,339				Fixed Income-tax ex		10%		10%

												Fixed Income-HY		8%		7%

				Fiscal year to date return				-2.60%				Fixed Income-Tips		3%		0%

				Longterm expected return (lower due to tax-exempts)				5.95%				Money Market		17%		2%

				Payout of 4% plus expected inflation of 3%				7.00%				Total		100%		100%

				Expected return cushion/shortfall				-1.05%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 17 (July 1, 2016)  EST				18,244,700				be distributed as long as principal is not violated

				Distribution for FY 16 (July 1, 2015)				17,036,734				as of December 31 each year.

		Dakota Cement Trust (established April 2001)

																FY 16

				Principal as of 12/31/2015 (EST)				$   238,000,000				Asset Allocation		Current		Benchmark

				Principal as of 12/31/2015 (EST) adjusted for inflation				$   320,534,038				Global Equity		40%		51%

				Fair Value (FV) as of 12/31/2015 (EST)				$   297,473,000				Private Equity		3%		0%

												Real Estate		9%		10%

				Difference - FV less principal				$   59,473,000				Fixed Income-IG		20%		30%

				Difference - FV less infl. adj. principal				$   (23,061,038)				Fixed Income-HY		8%		7%

												Fixed Income-Tips		4%		0%

				Fiscal year to date return				-2.60%				Money Market		17%		2%

				Longterm expected mean return				6.03%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.97%

												Constitution allows 4% of  the lesser of 1) the 16

				Distribution for FY 16 (June 2016 to GF)				11,437,300				quarter average balance or 2) the current

				Distribution for FY 15 (June 12, 2015 to GF)				10,803,626				December 31 fair value, be distributed by June of

												the following year.

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment -

				(payout is reduced by inflation to extent inflation not offset by realized net gains)												FY 16

												Asset Allocation		Current		Benchmark

				Fair Value as of 12/31/2015 (EST)				$   260,467,000				Global Equity		42%		51%

												Private Equity		2%		0%

				Fiscal year to date return				-2.60%				Real Estate		7%		10%

				Longterm expected mean return				6.03%				Fixed Income-IG		19%		30%

												Fixed Income-non-mk		1%

				Distribution for FY 16 K-12 (2/4/16)				10,227,405				Fixed Income-HY		8%		7%

				Distribution for FY 15 Board of Regents (6/8/15)				2,092,161				Fixed Income-Tips		3%		0%

				TOTAL				12,319,567				Money Market		18%		2%

												Total		100%		100%

														2/1/06 - To Common Schools		$   8,246,504.30





Aug 15

				SUMMARY OF TRUST FUND FAIR VALUE AND ASSET ALLOCATION

						8/31/2015 (EST)				UNAUDITED

		Health Care Trust  (established April 2001)														FY 16

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 8/31/2015 (EST)				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 8/31/2015 (EST) adjusted for inflation				$   112,477,696				Global Equity		39%		51%

				Fair Value (FV) as of 8/31/2015 (EST)				$   129,729,522				Private Equity		3%		0%

												Real Estate		8%		10%

				Difference - FV less principal				$   44,098,498				Fixed Income-IG		21%		30%

				Difference - FV less infl. adj. prin.				$   17,251,826				Fixed Income-HY		7%		7%

												Fixed Income-Tips		4%		0%

				Fiscal year to date return				-2.40%				Money Market		18%		2%

				Longterm expected mean return				6.03%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.97%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 16 (July 1, 2015)				4,674,130				be distributed as long as principal is not violated

				Distribution for FY 15 (July 1, 2014)				4,322,835				as of December 31 each year.

		Education Enhancement Trust (established April 2001)

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

																FY 16

				Principal as of 8/31/2015 (EST)				$   347,253,008				Asset Allocation		Current		Benchmark

				Principal as of 8/31/2015 (EST) adjusted for inflation				$   451,364,194				Global Equity		39%		51%

				Fair Value (FV) as of 8/31/2015 (EST)				$   485,280,849				Private Equity		3%		0%

												Real Estate		8%		10%

				Difference - FV less principal				$   138,027,841				Fixed Income-IG		10%		20%

				Difference - FV less infl. adj. prin.				$   33,916,655				Fixed Income-tax ex		10%		10%

												Fixed Income-HY		7%		7%

				Fiscal year to date return				-2.40%				Fixed Income-Tips		3%		0%

				Longterm expected return (lower due to tax exempts)				5.95%				Money Market		19%		2%

				Payout of 4% plus expected inflation of 3%				7.00%				Total		100%		100%

				Expected return cushion/shortfall				-1.05%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 16 (July 1, 2015)				17,038,734				be distributed as long as principal is not violated

				Distribution for FY 15 (July 1, 2014)				15,699,869				as of December 31 each year.

		Dakota Cement Trust (established April 2001)

																FY 16

				Principal as of 8/31/2015 (EST)				$   238,000,000				Asset Allocation		Current		Benchmark

				Principal as of 8/31/2015 (EST) adjusted for inflation				$   320,291,731				Global Equity		38%		51%

				Fair Value (FV) as of 8/31/2015 (EST)				$   298,604,335				Private Equity		3%		0%

												Real Estate		9%		10%

				Difference - FV less principal				$   60,604,335				Fixed Income-IG		20%		30%

				Difference - FV less infl. adj. principal				$   (21,687,396)				Fixed Income-HY		7%		7%

												Fixed Income-Tips		4%		0%

				Fiscal year to date return				-2.20%				Money Market		19%		2%

				Longterm expected mean return				6.03%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.97%

												Constitution allows 4% of  the lesser of 1) the 16

				Distribution for FY 15 (June 12, 2015 to GF)				10,803,626				quarter average balance or 2) the current

				Distribution for FY 14 (June 14, 2014 to GF)				10,063,456				December 31 fair value, be distributed by June of

												the following year.

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment -

				(payout is reduced by inflation to extent inflation not offset by realized net gains)												FY 16

												Asset Allocation		Current		Benchmark

				Fair Value as of 8/31/2015 (EST)				$   258,319,441				Global Equity		41%		51%

												Private Equity		3%		0%

				Fiscal year to date return				-2.50%				Real Estate		7%		10%

				Longterm expected mean return				6.03%				Fixed Income-IG		19%		30%

												Fixed Income-non-mk		1%

				Distribution for FY 15 K-12 (2/2/15)				9,969,231				Fixed Income-HY		7%		7%

				Distribution for FY 15 Board of Regents (6/8/15)				2,092,161				Fixed Income-Tips		3%		0%

				TOTAL				12,061,393				Money Market		20%		2%

												Total		100%		100%

														2/1/06 - To Common Schools		$   8,246,504.30





June 15

				SUMMARY OF TRUST FUND FAIR VALUE AND ASSET ALLOCATION

						6/30/2015				UNAUDITED

		Health Care Trust  (established April 2001)														FY 15

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 6/30/15				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 6/30/15 adjusted for inflation				$   112,409,149				Global Equity		39%		53%

				Fair Value (FV) as of 6/30/15				$   137,528,097				Private Equity		3%		0%

												Real Estate		8%		10%

				Difference - FV less principal				$   51,897,073				Fixed Income-IG		19%		26%

				Difference - FV less infl. adj. prin.				$   25,118,948				Fixed Income-HY		7%		7%

												Fixed Income-Tips		3%		2%

				Fiscal year to date return				4.43%				Money Market		20%		2%

				Longterm expected mean return				6.03%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.97%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 16 (July 1, 2015)				4,674,130				be distributed as long as principal is not violated

				Distribution for FY 15 (July 1, 2014)				4,322,835				as of December 31 each year. Avg = $116.8mm

		Education Enhancement Trust (established April 2001)

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

																FY 15

				Principal as of 6/30/15				$   347,253,008				Asset Allocation		Current		Benchmark

				Principal as of 6/30/15 adjusted for inflation				$   451,089,124				Global Equity		39%		53%

				Fair Value (FV) as of 6/30/15				$   514,166,745				Private Equity		3%		0%

												Real Estate		8%		10%

				Difference - FV less principal				$   166,913,737				Fixed Income-IG		10%		16%

				Difference - FV less infl. adj. prin.				$   63,077,621				Fixed Income-tax ex		9%		10%

												Fixed Income-HY		7%		7%

				Fiscal year to date return				4.31%				Fixed Income-Tips		3%		2%

				Longterm expected return (lower due to tax exempts)				5.95%				Money Market		21%		2%

				Payout of 4% plus expected inflation of 3%				7.00%				Total		100%		100%

				Expected return cushion/shortfall				-1.05%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 16 (July 1, 2015)				17,038,734				be distributed as long as principal is not violated

				Distribution for FY 15 (July 1, 2014)				15,699,869				as of December 31 each year. Avg = $425.8mm

		Dakota Cement Trust (established April 2001)

																FY 15

				Principal as of 6/30/15				$   238,000,000				Asset Allocation		Current		Benchmark

				Principal as of 6/30/15 adjusted for inflation				$   320,096,538				Global Equity		39%		53%

				Fair Value (FV) as of 6/30/15				$   305,394,373				Private Equity		3%		0%

												Real Estate		9%		10%

				Difference - FV less principal				$   67,394,373				Fixed Income-IG		20%		26%

				Difference - FV less infl. adj. principal				$   (14,702,165)				Fixed Income-HY		7%		7%

												Fixed Income-Tips		4%		2%

				Fiscal year to date return				4.56%				Money Market		18%		2%

				Longterm expected mean return				6.03%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.97%

												Constitution allows 4% of  the lesser of 1) the 16

				Distribution for FY 15 (June 12, 2015 to GF)				10,803,626				quarter average balance or 2) the current

				Distribution for FY 14 (June 14, 2014 to GF)				10,063,456				December 31 fair value, be distributed by June of

												the following year.  Avg = $270 mm

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment -

				(payout is reduced by inflation to extent inflation not offset by realized gains)												FY 15

												Asset Allocation		Current		Benchmark

				Fair Value as of 6/30/15				$   264,009,889				Global Equity		42%		53%

												Private Equity		3%		0%

				Fiscal year to date return				4.20%				Real Estate		8%		10%

				Longterm expected mean return				6.03%				Fixed Income-IG		19%		26%

												Fixed Income-non-mk		1%

				Distribution for FY 15 K-12 (2/2/15)				9,969,231				Fixed Income-HY		7%		7%

				Distribution for FY 15 Board of Regents (6/8/15)				2,092,161				Fixed Income-Tips		3%		2%

				TOTAL				12,061,393				Money Market		19%		2%

												Total		100%		100%

														2/1/06 - To Common Schools		$   8,246,504.30





Dec 14

				SUMMARY OF TRUST FUND FAIR VALUE AND ASSET ALLOCATION

						12/31/2014				ESTIMATE

		Health Care Trust  (established April 2001)														FY 15

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 12/31/14				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 12/31/14 adjusted for inflation				$   111,635,286				Global Equity		46%		53%

				Fair Value (FV) as of 12/31/14				$   133,310,000				Private Equity		3%		0%

												Real Estate		10%		10%

				Difference - FV less principal				$   47,678,976				Fixed Income-IG		20%		26%

				Difference - FV less infl. adj. prin.				$   21,674,714				Fixed Income-HY		7%		7%

												Fixed Income-Tips		4%		2%

				Fiscal year to date return				1.30%				Money Market		12%		2%

				Longterm expected mean return				6.58%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.42%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 16 (July 1, 2015)   EST				4,670,000				be distributed as long as principal is not violated

				Distribution for FY 15 (July 1, 2014)				4,322,835				as of December 31 each year. Avg = $116.8mm

		Education Enhancement Trust (established April 2001)

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

																FY 15

				Principal as of 12/31/14				$   341,732,154				Asset Allocation		Current		Benchmark

				Principal as of 12/31/14 adjusted for inflation				$   442,458,912				Global Equity		46%		53%

				Fair Value (FV) as of 12/31/14				$   493,040,000				Private Equity		3%		0%

												Real Estate		10%		10%

				Difference - FV less principal				$   151,307,846				Fixed Income-IG		10%		16%

				Difference - FV less infl. adj. prin.				$   50,581,088				Fixed Income-tax ex		10%		10%

												Fixed Income-HY		6%		7%

				Fiscal year to date return				1.10%				Fixed Income-Tips		3%		2%

				Longterm expected return (lower due to tax exempts)				6.50%				Money Market		12%		2%

				Payout of 4% plus expected inflation of 3%				7.00%				Total		100%		100%

				Expected return cushion/shortfall				-0.50%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 16 (July 1, 2015)  EST				17,000,000				be distributed as long as principal is not violated

				Distribution for FY 15 (July 1, 2014)				15,699,869				as of December 31 each year. Avg = $425.8mm

		Dakota Cement Trust (established April 2001)

																FY 15

				Principal as of 12/31/14				$   238,000,000				Asset Allocation		Current		Benchmark

				Principal as of 12/31/14 adjusted for inflation				$   317,892,885				Global Equity		44%		53%

				Fair Value (FV) as of 12/31/14				$   306,240,000				Private Equity		3%		0%

												Real Estate		10%		10%

				Difference - FV less principal				$   68,240,000				Fixed Income-IG		20%		26%

				Difference - FV less infl. adj. principal				$   (11,652,885)				Fixed Income-HY		7%		7%

												Fixed Income-Tips		4%		2%

				Fiscal year to date return				1.20%				Money Market		13%		2%

				Longterm expected mean return				6.58%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.42%

												Constitution allows 4% of  the lesser of 1) the 16

				Distribution for FY 15 EST (June 2015 to GF)				10,800,000				quarter average balance or 2) the current

				Distribution for FY 14 (June 14, 2014 to GF)				10,063,456				December 31 fair value, be distributed by June of

												the following year.  Avg = $270 mm

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment -

				(payout is reduced by inflation to extent inflation not offset by realized gains)												FY 15

												Asset Allocation		Current		Benchmark

				Fair Value as of 12/31/14				$   263,140,000				Global Equity		47%		53%

												Private Equity		3%		0%

				Fiscal year to date return				1.20%				Real Estate		8%		10%

				Longterm expected mean return				6.58%				Fixed Income-IG		19%		26%

												Fixed Income-non-mk		1%

				Distribution for FY 14 K-12 (2/2/15)				9,969,231				Fixed Income-HY		6%		7%

				Distribution for FY 14 Board of Regents (6/16/14)				2,043,790				Fixed Income-Tips		3%		2%

				TOTAL				12,013,021				Money Market		13%		2%

												Total		100%		100%

														2/1/06 - To Common Schools		$   8,246,504.30





Oct 14

				SUMMARY OF TRUST FUND FAIR VALUE AND ASSET ALLOCATION

						10/31/2014				ESTIMATE

		Health Care Trust  (established April 2001)														FY 15

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 10/31/14				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 10/31/14 adjusted for inflation				$   112,336,821				Global Equity		44%		53%

				Fair Value (FV) as of 10/31/14				$   132,004,787				Private Equity		3%		0%

												Real Estate		12%		10%

				Difference - FV less principal				$   46,373,763				Fixed Income-IG		19%		26%

				Difference - FV less infl. adj. prin.				$   19,667,966				Fixed Income-HY		5%		7%

												Fixed Income-Tips		4%		2%

				Fiscal year to date return				0.23%				Money Market		13%		2%

				Longterm expected mean return				6.58%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.42%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 16 (July 1, 2015)   EST				4,674,556				be distributed as long as principal is not violated

				Distribution for FY 15 (July 1, 2014)				4,322,835				as of December 31 each year. Avg = $116.9mm

		Education Enhancement Trust (established April 2001)

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

																FY 15

				Principal as of 10/31/14				$   341,732,154				Asset Allocation		Current		Benchmark

				Principal as of 10/31/14 adjusted for inflation				$   445,239,398				Global Equity		44%		53%

				Fair Value (FV) as of 10/31/14				$   488,761,822				Private Equity		3%		0%

												Real Estate		12%		10%

				Difference - FV less principal				$   147,029,668				Fixed Income-IG		10%		16%

				Difference - FV less infl. adj. prin.				$   43,522,424				Fixed Income-tax ex		10%		10%

												Fixed Income-HY		5%		7%

				Fiscal year to date return				0.23%				Fixed Income-Tips		4%		2%

				Longterm expected return (lower due to tax exempts)				6.50%				Money Market		12%		2%

				Payout of 4% plus expected inflation of 3%				7.00%				Total		100%		100%

				Expected return cushion/shortfall				-0.50%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 16 (July 1, 2015)  EST				17,039,659				be distributed as long as principal is not violated

				Distribution for FY 15 (July 1, 2014)				15,699,869				as of December 31 each year. Avg = $426.0mm

		Dakota Cement Trust (established April 2001)

																FY 15

				Principal as of 10/31/14				$   238,000,000				Asset Allocation		Current		Benchmark

				Principal as of 10/31/14 adjusted for inflation				$   319,890,577				Global Equity		44%		53%

				Fair Value (FV) as of 10/31/14				$   303,239,158				Private Equity		4%		0%

												Real Estate		13%		10%

				Difference - FV less principal				$   65,239,158				Fixed Income-IG		19%		26%

				Difference - FV less infl. adj. principal				$   (16,651,419)				Fixed Income-HY		6%		7%

												Fixed Income-Tips		4%		2%

				Fiscal year to date return				0.29%				Money Market		10%		2%

				Longterm expected mean return				6.58%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.42%

												Constitution allows 4% of  the lesser of 1) the 16

				Distribution for FY 15 (June 2015 to Gen. Fund) EST				10,804,199				quarter average balance or 2) the current

				Distribution for FY 14 (June 14, 2014 to Gen. Fund)				10,063,456				December 31 fair value be distributed by June of

												the following year.  Avg = $270.1mm

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment -

				(payout is reduced by inflation to extent inflation not offset by realized gains)												FY 15

												Asset Allocation		Current		Benchmark

				Fair Value as of 10/31/14				$   258,494,303				Global Equity		47%		53%

												Private Equity		3%		0%

				Fiscal year to date return				0.19%				Real Estate		10%		10%

				Longterm expected mean return				6.58%				Fixed Income-IG		19%		26%

												Fixed Income-non-mk		1%

				Distribution for FY 14 K-12 (2/4/14)				8,773,822				Fixed Income-HY		5%		7%

				Distribution for FY 14 Board of Regents (6/16/14)				2,043,790				Fixed Income-Tips		3%		2%

				TOTAL				10,817,612				Money Market		13%		2%

												Total		100%		100%

														2/1/06 - To Common Schools		$   8,246,504.30





June 14

		

				SUMMARY OF TRUST FUND FAIR VALUE AND ASSET ALLOCATION

								6/30/2014

								Unaudited

		Health Care Trust  (established April 2001)														FY 14

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 6/30/14				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 6/30/14 adjusted for inflation				$   112,365,185				Global Equity		44%		52%

				Fair Value (FV) as of 6/30/14				$   136,016,642				Private Equity		3%		2%

												Real Estate		12%		6%

				Difference - FV less principal				$   50,385,618				Fixed Income-IG		19%		28%

				Difference - FV less infl. adj. prin.				$   23,651,457				Fixed Income-HY		5%		5%

												Fixed Income-Tips		4%		5%

				Fiscal year to date return				16.11%				Money Market		13%		2%

				Longterm expected mean return				6.58%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.42%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 15 (July 1, 2014)				4,322,835				be distributed as long as principal is not violated

				Distribution for FY 14 (July 1, 2013)				3,959,754				as of December 31 each year

		Education Enhancement Trust (established April 2001)

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

																FY 14

				Principal as of 6/30/14				$   341,732,154				Asset Allocation		Current		Benchmark

				Principal as of 6/30/14 adjusted for inflation				$   445,351,817				Global Equity		44%		52%

				Fair Value (FV) as of 6/30/14				$   503,354,908				Private Equity		3%		2%

												Real Estate		12%		6%

				Difference - FV less principal				$   161,622,754				Fixed Income-IG		10%		17%

				Difference - FV less infl. adj. prin.				$   58,003,091				Fixed Income-tax ex		10%		11%

												Fixed Income-HY		5%		5%

				Fiscal year to date return				16.13%				Fixed Income-Tips		4%		5%

				Longterm expected return (lower due to tax exempts)				6.50%				Money Market		12%		2%

				Payout of 4% plus expected inflation of 3%				7.00%				Total		100%		100%

				Expected return cushion/shortfall				-0.50%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 15 (July 1, 2014)				15,699,869				be distributed as long as principal is not violated

				Distribution for FY 14 (July 1, 2013)				14,413,354				as of December 31 each year

		Dakota Cement Trust (established April 2001)

																FY 14

				Principal as of 6/30/14				$   238,000,000				Asset Allocation		Current		Benchmark

				Principal as of 6/30/14 adjusted for inflation				$   319,971,346				Global Equity		44%		52%

				Fair Value (FV) as of 6/30/14				$   302,362,260				Private Equity		4%		2%

												Real Estate		13%		6%

				Difference - FV less principal				$   64,362,260				Fixed Income-IG		19%		28%

				Difference - FV less infl. adj. principal				$   (17,609,086)				Fixed Income-HY		6%		5%

												Fixed Income-Tips		4%		5%

				Fiscal year to date return				16.25%				Money Market		10%		2%

				Longterm expected mean return				6.58%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.42%

												Constitution allows 4% of  the lesser of 1) the 16 quarter

				Distribution for FY 14 (June 2014 to Gen. Fund)				10,063,456				average balance or 2) the current December 31 market

				Distribution for FY 13 (June 14, 2013 to Gen. Fund)				9,356,955				value be distributed by June of the following year.

												(Change Nov. 2012)

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

																FY 14

												Asset Allocation		Current		Benchmark

				Fair Value as of 6/30/14				$   256,694,476				Global Equity		48%		52%

												Private Equity		3%		2%

				Fiscal year to date return				16.07%				Real Estate		11%		6%

				Longterm expected mean return				6.58%				Fixed Income-IG		19%		28%

												Fixed Income-non-mk		1%

				Distribution for FY 14 K-12 (2/4/14)				8,773,822				Fixed Income-HY		5%		5%

				Distribution for FY 14 Board of Regents (6/16/14)				2,043,790				Fixed Income-Tips		3%		5%

				TOTAL				10,817,612				Money Market		11%		2%

												Total		100%		100%

														2/1/06 - To Common Schools		$   8,246,504.30





April 14

		

				SUMMARY OF TRUST FUND FAIR VALUE AND ASSET ALLOCATION

								4/30/2014

								ESTIMATE

		Health Care Trust  (established April 2001)														FY 14

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 4/30/14				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 4/30/14 adjusted for inflation				$   111,684,923				Global Equity		46%		52%

				Fair Value (FV) as of 4/30/14				$   132,190,000				Private Equity		3%		2%

												Real Estate		12%		6%

				Difference - FV less principal				$   46,558,976				Fixed Income-IG		19%		28%

				Difference - FV less infl. adj. prin.				$   20,505,077				Fixed Income-HY		5%		5%

												Fixed Income-Tips		4%		5%

				Fiscal year to date return				12.80%				Money Market		11%		2%

				Longterm expected mean return				6.27%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.73%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 15 (July 1, 2014)				4,322,835				be distributed as long as principal is not violated

				Distribution for FY 14 (July 1, 2013)				3,959,754				as of December 31 each year

		Education Enhancement Trust (established April 2001)

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

																FY 14

				Principal as of 4/30/14				$   341,732,154				Asset Allocation		Current		Benchmark

				Principal as of 4/30/14 adjusted for inflation				$   442,655,644				Global Equity		45%		52%

				Fair Value (FV) as of 4/30/14				$   489,300,000				Private Equity		3%		2%

												Real Estate		12%		6%

				Difference - FV less principal				$   147,567,846				Fixed Income-IG		10%		17%

				Difference - FV less infl. adj. prin.				$   46,644,356				Fixed Income-tax ex		10%		11%

												Fixed Income-HY		5%		5%

				Fiscal year to date return				12.90%				Fixed Income-Tips		4%		5%

				Longterm expected return (lower due to tax exempts)				6.20%				Money Market		12%		2%

				Payout of 4% plus expected inflation of 3%				7.00%				Total		100%		100%

				Expected return cushion/shortfall				-0.80%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 15 (July 1, 2014)				15,699,869				be distributed as long as principal is not violated

				Distribution for FY 14 (July 1, 2013)				14,413,354				as of December 31 each year

		Dakota Cement Trust (established April 2001)

																FY 14

				Principal as of 4/30/14				$   238,000,000				Asset Allocation		Current		Benchmark

				Principal as of 4/30/14 adjusted for inflation				$   318,034,231				Global Equity		45%		52%

				Fair Value (FV) as of 4/30/14				$   303,500,000				Private Equity		3%		2%

												Real Estate		13%		6%

				Difference - FV less principal				$   65,500,000				Fixed Income-IG		19%		28%

				Difference - FV less infl. adj. principal				$   (14,534,231)				Fixed Income-HY		5%		5%

												Fixed Income-Tips		4%		5%

				Fiscal year to date return				12.90%				Money Market		11%		2%

				Longterm expected mean return				6.27%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.73%

												Constitution allows 4% of  the lesser of 1) the 16 quarter

				Distribution for FY 14 (June 2014 to Gen. Fund)				10,063,456				average balance or 2) the current December 31 market

				Distribution for FY 13 (June 14, 2013 to Gen. Fund)				9,356,955				value be distributed by June of the following year.

												(Change Nov. 2012)

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

																FY 14

												Asset Allocation		Current		Benchmark

				Fair Value as of 4/30/14				$   250,800,000				Global Equity		47%		52%

												Private Equity		3%		2%

				Fiscal year to date return				12.80%				Real Estate		10%		6%

				Longterm expected mean return				6.27%				Fixed Income-IG		18%		28%

												Fixed Income-non-mk		1%

				Distribution for FY 14 (Feb 4, 2014 to K-12)				8,773,822				Fixed Income-HY		5%		5%

				Distribution for FY 14 to Board of Regents (EST)				1,960,000				Fixed Income-Tips		4%		5%

				TOTAL				10,733,822				Money Market		12%		2%

												Total		100%		100%

														2/1/06 - To Common Schools		$   8,246,504.30





Dec 13

		

				SUMMARY OF TRUST FUND FAIR VALUE AND ASSET ALLOCATION

								12/31/2013

								ESTIMATE/UNAUDITED

		Health Care Trust  (established April 2001)														FY 14

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 12/31/13				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 12/31/13 adjusted for inflation				$   110,565,966				Global Equity		46%		52%

				Fair Value (FV) as of 12/31/13				$   128,488,000				Private Equity		3%		2%

												Real Estate		12%		6%

				Difference - FV less principal				$   42,856,976				Fixed Income-IG		20%		28%

				Difference - FV less infl. adj. prin.				$   17,922,034				Fixed Income-HY		5%		5%

												Fixed Income-Tips		4%		5%

				Fiscal year to date return				9.68%				Money Market		11%		2%

				Longterm expected mean return				6.27%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.73%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 15 (July 1, 2014)   ESTIMATE				4,322,076				be distributed as long as principal is not violated

				Distribution for FY 14 (July 1, 2013)				3,959,754				as of December 31 each year

		Education Enhancement Trust (established April 2001)

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

																FY 14

				Principal as of 12/31/13				$   334,012,613				Asset Allocation		Current		Benchmark

				Principal as of 12/31/13 adjusted for inflation				$   430,578,531				Global Equity		46%		52%

				Fair Value (FV) as of 12/31/13				$   467,830,000				Private Equity		3%		2%

												Real Estate		12%		6%

				Difference - FV less principal				$   133,817,387				Fixed Income-IG		10%		17%

				Difference - FV less infl. adj. prin.				$   37,251,469				Fixed Income-tax ex		11%		11%

												Fixed Income-HY		5%		5%

				Fiscal year to date return				9.67%				Fixed Income-Tips		4%		5%

				Longterm expected return (lower due to tax exempts)				6.20%				Money Market		10%		2%

				Payout of 4% plus expected inflation of 3%				7.00%				Total		100%		100%

				Expected return cushion/shortfall				-0.80%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 15 (July 1, 2014)  ESTIMATE				15,696,982				be distributed as long as principal is not violated

				Distribution for FY 14 (July 1, 2013)				14,413,354				as of December 31 each year

		Dakota Cement Trust (established April 2001)

																FY 14

				Principal as of 12/31/13				$   238,000,000				Asset Allocation		Current		Benchmark

				Principal as of 12/31/13 adjusted for inflation				$   314,847,885				Global Equity		45%		52%

				Fair Value (FV) as of 12/31/13				$   294,796,000				Private Equity		3%		2%

												Real Estate		13%		6%

				Difference - FV less principal				$   56,796,000				Fixed Income-IG		19%		28%

				Difference - FV less infl. adj. principal				$   (20,051,885)				Fixed Income-HY		5%		5%

												Fixed Income-Tips		4%		5%

				Fiscal year to date return				9.65%				Money Market		11%		2%

				Longterm expected mean return				6.27%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.73%

												Constitution allows 4% of  the lesser of 1) the 16 quarter

				Distribution for FY 14 (June 2014 to Gen. Fund)				10,061,446				average balance or 2) the current December 31 market

				Distribution for FY 13 (June 14, 2013 to Gen. Fund)				9,356,955				value be distributed by June of the following year.

												(Change Nov. 2012)

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

																FY 14

												Asset Allocation		Current		Benchmark

				Fair Value as of 12/31/13				$   248,037,000				Global Equity		47%		52%

												Private Equity		2%		2%

				Fiscal year to date return				9.66%				Real Estate		11%		6%

				Longterm expected mean return				6.27%				Fixed Income-IG		19%		28%

												Fixed Income-non-mk		1%

				Distribution for FY 14 (Feb 4, 2014 to K-12)				8,773,822				Fixed Income-HY		5%		5%

				Distribution for FY 13 to Board of Regents				1,980,791				Fixed Income-Tips		4%		5%

				TOTAL				10,754,613				Money Market		12%		2%

												Total		100%		100%

														2/1/06 - To Common Schools		$   8,246,504.30





June 13

		

				SUMMARY OF TRUST FUND FAIR VALUE AND ASSET ALLOCATION

								6/30/2013

								UNAUDITED

		Health Care Trust  (established April 2001)														FY 13

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 6/30/13				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 6/30/13 adjusted for inflation				$   110,120,179				Global Equity		47%		52%

				Fair Value (FV) as of 6/30/13				$   121,106,711				Private Equity		3%		2%

												Real Estate		11%		6%

				Difference - FV less principal				$   35,475,687				Fixed Income-IG		21%		28%

				Difference - FV less infl. adj. prin.				$   10,986,532				Fixed Income-HY		5%		5%

												Fixed Income-Tips		4%		5%

				Fiscal year to date return				17.86%				Money Market		9%		2%

				Longterm expected mean return				6.27%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.73%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 14 (July 1, 2013)				3,959,754				be distributed as long as principal is not violated

				Distribution for FY 13 (July 2, 2012)				3,825,385				as of December 31 each year

		Education Enhancement Trust (established April 2001)

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

																FY 13

				Principal as of 6/30/13				$   334,012,613				Asset Allocation		Current		Benchmark

				Principal as of 6/30/13 adjusted for inflation				$   428,842,498				Global Equity		47%		52%

				Fair Value (FV) as of 6/30/13				$   441,011,625				Private Equity		3%		2%

												Real Estate		12%		6%

				Difference - FV less principal				$   106,999,012				Fixed Income-IG		11%		0%

				Difference - FV less infl. adj. prin.				$   12,169,127				Fixed Income-tax ex		11%		30%

												Fixed Income-HY		5%		5%

				Fiscal year to date return				17.32%				Fixed Income-Tips		4%		3%

				Longterm expected return (lower due to tax exempts)				6.20%				Money Market		7%		2%

				Payout of 4% plus expected inflation of 3%				7.00%				Total		100%		100%

				Expected return cushion/shortfall				-0.80%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 14 (July 1, 2013)				14,413,354				be distributed as long as principal is not violated

				Distribution for FY 13 (July 2, 2012)				14,052,700				as of December 31 each year

		Dakota Cement Trust (established April 2001)

																FY 13

				Principal as of 6/30/13				$   238,000,000				Asset Allocation		Current		Benchmark

				Principal as of 6/30/13 adjusted for inflation				$   313,578,462				Global Equity		47%		52%

				Fair Value (FV) as of 6/30/13				$   268,843,121				Private Equity		4%		2%

												Real Estate		13%		6%

				Difference - FV less principal				$   30,843,121				Fixed Income-IG		21%		28%

				Difference - FV less infl. adj. principal				$   (44,735,340)				Fixed Income-HY		6%		5%

												Fixed Income-Tips		4%		5%

				Fiscal year to date return				17.76%				Money Market		6%		2%

				Longterm expected mean return				6.27%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.73%

												Constitution allows 4% of  the lesser of 1) the 16 quarter

				Distribution for FY 13 (June 2013 to Gen. Fund)				9,356,955				average balance or 2) the current December 31 market

				Distribution for FY 12 (June 15, 2012 to Gen. Fund)				12,000,000				value be distributed by June of the following year.

												(Change Nov. 2012)

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

																FY 13

												Asset Allocation		Current		Benchmark

				Fair Value as of 6/30/13				$   222,342,174				Global Equity		50%		52%

												Private Equity		3%		2%

				Fiscal year to date return				17.58%				Real Estate		11%		6%

				Longterm expected mean return				6.27%				Fixed Income-IG		21%		28%

												Fixed Income-non-mk		1%

				Distribution for FY 13 (Feb 4, 2013 to K-12)				7,422,432				Fixed Income-HY		5%		5%

				Distribution for FY 13 to Board of Regents				1,980,791				Fixed Income-Tips		4%		5%

				TOTAL				9,403,223				Money Market		6%		2%

												Total		100%		100%

														2/1/06 - To Common Schools		$   8,246,504.30





Dec 12

		

				SUMMARY OF TRUST FUND FAIR VALUE AND ASSET ALLOCATION

								12/31/2012				(Unaudited)

		Health Care Trust  (established April 2001)														FY 13

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 12/31/12				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 12/31/12 adjusted for inflation				$   109,191,260				Global Equity		52%		52%

				Fair Value (FV) as of 12/31/12				$   110,293,014				Private Equity		3%		2%

												Real Estate		12%		6%

				Difference - FV less principal				$   24,661,990				Fixed Income-IG		23%		28%

				Difference - FV less infl. adj. prin.				$   1,101,754				Fixed Income-HY		4%		5%

												Fixed Income-Tips		5%		5%

				Fiscal year to date return				7.27%				Money Market		1%		2%

				Longterm expected mean return				6.43%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.57%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 14 (July 1, 2013)				3,959,754				be distributed as long as principal is not violated

				Distribution for FY 13 (July 2, 2012)				3,825,385				as of December 31 each year

		Education Enhancement Trust (established April 2001)

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

																FY 13

				Principal as of 12/31/12				$   329,329,930				Asset Allocation		Current		Benchmark

				Principal as of 12/31/12 adjusted for inflation				$   420,563,572				Global Equity		50%		52%

				Fair Value (FV) as of 12/31/12				$   397,930,633				Private Equity		3%		2%

												Real Estate		12%		6%

				Difference - FV less principal				$   68,600,703				Fixed Income-IG		0%		0%

				Difference - FV less infl. adj. prin.				$   (22,632,939)				Fixed Income-tax ex		29%		30%

												Fixed Income-HY		4%		5%

				Fiscal year to date return				6.94%				Fixed Income-Tips		0%		3%

				Longterm expected return (lower due to tax exempts)				5.97%				Money Market		1%		2%

				Payout of 4% plus expected inflation of 3%				7.00%				Total		100%		100%

				Expected return cushion/shortfall				-1.03%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 14 (July 1, 2013)				14,413,354				be distributed as long as principal is not violated

				Distribution for FY 13 (July 2, 2012)				14,052,700				as of December 31 each year

		Dakota Cement Trust (established April 2001)

																FY 13

				Principal as of 12/31/12				$   238,000,000				Asset Allocation		Current		Benchmark

				Principal as of 12/31/12 adjusted for inflation				$   310,933,269				Global Equity		50%		52%

				Fair Value (FV) as of 12/31/12				$   253,441,000				Private Equity		3%		2%

												Real Estate		13%		6%

				Difference - FV less principal				$   15,441,000				Fixed Income-IG		23%		28%

				Difference - FV less infl. adj. principal				$   (57,492,269)				Fixed Income-HY		4%		5%

												Fixed Income-Tips		5%		5%

				Fiscal year to date return				7.22%				Money Market		2%		2%

				Longterm expected mean return				6.43%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.57%

												Constitution allows 4% of  the lesser of 1) the 16 quarter

				Distribution for FY 13 (June 2013 to Gen. Fund)				9,351,177				average balance or 2) the current December 31 market

				Distribution for FY 12 (June 15, 2012 to Gen. Fund)				12,000,000				value be distributed by June of the following year.

												(Change Nov. 2012)

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

																FY 13

												Asset Allocation		Current		Benchmark

				Fair Value as of 12/31/12				$   207,226,129				Global Equity		52%		52%

												Private Equity		3%		2%

				Fiscal year to date return				7.24%				Real Estate		11%		6%

				Longterm expected mean return				6.43%				Fixed Income-IG		22%		28%

												Fixed Income-non-mk		1%

				Distribution for FY 13 (Feb 4, 2013 to K-12)				7,422,432				Fixed Income-HY		4%		5%

				Distribution for FY 12 to Board of Regents				1,956,537				Fixed Income-Tips		4%		5%

				TOTAL				9,378,968				Money Market		3%		2%

												Total		100%		100%

														2/1/06 - To Common Schools		$   8,246,504.30





June 12

		

				SUMMARY OF TRUST FUND FAIR VALUE AND ASSET ALLOCATION

								6/30/2012				(Unaudited)

		Health Care Trust  (established April 2001)														FY 12

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 6/30/12				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 6/30/12 adjusted for inflation				$   108,075,139				Global Equity		49%		52%

				Fair Value (FV) as of 6/30/12				$   106,790,272				Private Equity		3%		2%

												Real Estate		11%		6%

				Difference - FV less principal				$   21,159,248				Fixed Income-IG		23%		28%

				Difference - FV less infl. adj. prin.				$   (1,284,867)				Fixed Income-HY		4%		5%

												Fixed Income-Tips		5%		5%

				Fiscal year to date return				2.87%				Money Market		5%		2%

				Longterm expected mean return				6.43%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.57%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 13 (July 2, 2012)				3,825,385				be distributed as long as principal is not violated

				Distribution for FY 12 (July 1, 2011)				3,876,298				as of December 31 each year

		Education Enhancement Trust (established April 2001)

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

																FY 12

				Principal as of 6/30/12				$   329,329,930				Asset Allocation		Current		Benchmark

				Principal as of 6/30/12 adjusted for inflation				$   416,264,694				Global Equity		46%		52%

				Fair Value (FV) as of 6/30/12				$   386,854,918				Private Equity		3%		2%

												Real Estate		12%		6%

				Difference - FV less principal				$   57,524,988				Fixed Income-IG		0%		0%

				Difference - FV less infl. adj. prin.				$   (29,409,776)				Fixed Income-tax ex		31%		30%

												Fixed Income-HY		4%		5%

				Fiscal year to date return				2.90%				Fixed Income-Tips		0%		3%

				Longterm expected return (lower due to tax exempts)				5.97%				Money Market		3%		2%

				Payout of 4% plus expected inflation of 3%				7.00%				Total		100%		100%

				Expected return cushion/shortfall				-1.03%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 13 (July 2, 2012)				14,052,700				be distributed as long as principal is not violated

				Distribution for FY 12 (July 1, 2011)				14,469,388				as of December 31 each year

		Dakota Cement Trust (established April 2001)

																FY 12

				Principal as of 6/30/12				$   238,000,000				Asset Allocation		Current		Benchmark

				Principal as of 6/30/12 adjusted for inflation				$   307,755,000				Global Equity		49%		52%

				Fair Value (FV) as of 6/30/12				$   236,725,023				Private Equity		4%		2%

												Real Estate		14%		6%

				Difference - FV less principal				$   (1,274,977)				Fixed Income-IG		24%		28%

				Difference - FV less infl. adj. principal				$   (71,029,977)				Fixed Income-HY		4%		5%

												Fixed Income-Tips		5%		5%

				Fiscal year to date return				2.80%				Money Market		1%		2%

				Longterm expected mean return				6.43%				Total		100%		100%

				Payout of 5% plus expected inflation of 3%				8.00%

				Expected return cushion/shortfall				-1.57%

												Pays out 5% of average balance with $12 million

				Distribution for FY 12 (June 15, 2012 to Gen. Fund)				12,000,000				minimum paid.  Education money distributed as long

				Distribution for FY 12 for education				0				as principal not violated as of June 30 each year

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

																FY 12

												Asset Allocation		Current		Benchmark

				Fair Value as of 6/30/12				$   188,364,817				Global Equity		52%		52%

												Private Equity		3%		2%

				Fiscal year to date return				2.59%				Real Estate		11%		6%

				Longterm expected mean return				6.43%				Fixed Income-IG		24%		28%

												Fixed Income-non-mk		1%

				Distribution for FY 12 (Feb 1, 2012 to K-12)				7,433,191				Fixed Income-HY		4%		5%

				Distribution for FY 12 to Board of Regents				1,956,537				Fixed Income-Tips		5%		5%

				TOTAL				9,389,728				Money Market		1%		2%

												Total		100%		100%

														2/1/06 - To Common Schools		$   8,246,504.30





Dec 11

		

				SUMMARY OF TRUST FUND FAIR VALUE AND ASSET ALLOCATION

								12/31/2011				(Unaudited)

		Health Care Trust  (established April 2001)														FY 12

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 12/31/11				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 12/31/11 adjusted for inflation				$   107,190,656				Global Equity		52%		52%

				Fair Value (FV) as of 12/31/11				$   101,151,012				Private Equity		3%		2%

												Real Estate		11%		6%

				Difference - FV less principal				$   15,519,988				Fixed Income-IG		26%		28%

				Difference - FV less infl. adj. prin.				$   (6,039,644)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		5%		5%

				Fiscal year to date return				-2.62%				Money Market		1%		2%

				Longterm expected mean return				6.39%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.61%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 13				3,825,385				be distributed as long as principal is not violated

				Distribution for FY 12 (July 1, 2011)				3,876,298				as of December 31 each year

		Education Enhancement Trust (established April 2001)

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

																FY 12

				Principal as of 12/31/11				$   329,329,930				Asset Allocation		Current		Benchmark

				Principal as of 12/31/11 adjusted for inflation				$   412,858,001				Global Equity		49%		52%

				Fair Value (FV) as of 12/31/11				$   367,821,426				Private Equity		3%		2%

												Real Estate		12%		6%

				Difference - FV less principal				$   38,491,496				Fixed Income-IG		0%		0%

				Difference - FV less infl. adj. prin.				$   (45,036,575)				Fixed Income-tax ex		32%		30%

												Fixed Income-HY		2%		5%

				Fiscal year to date return				-2.26%				Fixed Income-Tips		1%		3%

				Longterm expected return (lower due to tax exempts)				5.98%				Money Market		1%		2%

				Payout of 4% plus expected inflation of 3%				7.00%				Total		100%		100%

				Expected return cushion/shortfall				-1.02%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 13				14,052,700				be distributed as long as principal is not violated

				Distribution for FY 12 (July 1, 2011)				14,469,388				as of December 31 each year

		Dakota Cement Trust (established April 2001)

																FY 12

				Principal as of 12/31/11				$   238,000,000				Asset Allocation		Current		Benchmark

				Principal as of 12/31/11 adjusted for inflation				$   305,236,346				Global Equity		51%		52%

				Fair Value (FV) as of 12/31/11				$   235,771,870				Private Equity		4%		2%

												Real Estate		13%		6%

				Difference - FV less principal				$   (2,228,130)				Fixed Income-IG		25%		28%

				Difference - FV less infl. adj. principal				$   (69,464,476)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		5%		5%

				Fiscal year to date return				-2.67%				Money Market		1%		2%

				Longterm expected mean return				6.39%				Total		100%		100%

				Payout of 5% plus expected inflation of 3%				8.00%

				Expected return cushion/shortfall				-1.61%

												Pays out 5% of average balance with $12 million

				Distribution for FY 12 (June 2012 to Gen. Fund)				12,000,000				minimum paid.  Education money distributed as long

				Distribution for FY 12 for education				0				as principal not violated as of June 30 each year

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

																FY 12

												Asset Allocation		Current		Benchmark

				Fair Value as of 12/31/11				$   181,989,503				Global Equity		51%		52%

												Private Equity		3%		2%

				Fiscal year to date return				-2.75%				Real Estate		11%		6%

				Longterm expected mean return				6.39%				Fixed Income-IG		25%		28%

												Fixed Income-non-mk		1%

				Distribution for FY 12 (Feb 1, 2012 to K-12)				7,433,191				Fixed Income-HY		2%		5%

				Distribution for FY 12 to Board of Regents (EST)				1,500,000				Fixed Income-Tips		5%		5%

				TOTAL				8,933,191				Money Market		3%		2%

												Total		100%		100%

														2/1/06 - To Common Schools		$   8,246,504.30





Nov 11

		

				SUMMARY OF TRUST FUND FAIR VALUE AND ASSET ALLOCATION

								11/30/2011				(Unaudited)

								ESTIMATE

		Health Care Trust  (established April 2001)														FY 12

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 11/30/11				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 11/30/11 adjusted for inflation				$   107,198,220				Global Equity		49%		52%

				Fair Value (FV) as of 11/30/11				$   100,100,000				Private Equity		3%		2%

												Real Estate		11%		6%

				Difference - FV less principal				$   14,468,976				Fixed Income-IG		29%		28%

				Difference - FV less infl. adj. prin.				$   (7,098,220)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		5%		5%

				Fiscal year to date return				-3.60%				Money Market		1%		2%

				Longterm expected mean return				6.39%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.61%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 13 (est. to 11/30/11)				3,822,865				be distributed as long as principal is not violated

				Distribution for FY 12 (July 1, 2011)				3,876,298				as of December 31 each year

		Education Enhancement Trust (established April 2001)

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

																FY 12

				Principal as of 11/30/11				$   329,329,930				Asset Allocation		Current		Benchmark

				Principal as of 11/30/11 adjusted for inflation				$   412,887,134				Global Equity		48%		52%

				Fair Value (FV) as of 11/30/11				$   363,270,000				Private Equity		3%		2%

												Real Estate		12%		6%

				Difference - FV less principal				$   33,940,070				Fixed Income-IG		0%		0%

				Difference - FV less infl. adj. prin.				$   (49,617,134)				Fixed Income-tax ex		33%		30%

												Fixed Income-HY		2%		5%

				Fiscal year to date return				-3.50%				Fixed Income-Tips		1%		3%

				Longterm expected return (lower due to tax exempts)				5.98%				Money Market		1%		2%

				Payout of 4% plus expected inflation of 3%				7.00%				Total		100%		100%

				Expected return cushion/shortfall				-1.02%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 13 (est. to 11/30/11)				14,041,314				be distributed as long as principal is not violated

				Distribution for FY 12 (July 1, 2011)				14,469,388				as of December 31 each year

		Dakota Cement Trust (established April 2001)

																FY 12

				Principal as of 11/30/11				$   238,000,000				Asset Allocation		Current		Benchmark

				Principal as of 11/30/11 adjusted for inflation				$   305,257,885				Global Equity		48%		52%

				Fair Value (FV) as of 11/30/11				$   233,500,000				Private Equity		3%		2%

												Real Estate		13%		6%

				Difference - FV less principal				$   (4,500,000)				Fixed Income-IG		28%		28%

				Difference - FV less infl. adj. principal				$   (71,757,885)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		5%		5%

				Fiscal year to date return				-3.60%				Money Market		1%		2%

				Longterm expected mean return				6.39%				Total		100%		100%

				Payout of 5% plus expected inflation of 3%				8.00%

				Expected return cushion/shortfall				-1.61%

												Pays out 5% of average balance with $12 million

				Distribution for FY 12 (June 2012 to Gen. Fund)				12,000,000				minimum paid.  Education money distributed as long

				Distribution for FY 12 for education				0				as principal not violated as of June 30 each year

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

																FY 12

												Asset Allocation		Current		Benchmark

				Fair Value as of 11/30/11				$   179,000,000				Global Equity		49%		52%

												Private Equity		3%		2%

				Fiscal year to date return				-3.70%				Real Estate		11%		6%

				Longterm expected mean return				6.39%				Fixed Income-IG		28%		28%

												Fixed Income-non-mk		1%

				Distribution for FY 12 (in Feb 2012 to K-12)				7,433,191				Fixed Income-HY		2%		5%

				Distribution for FY 11 to Board of Regents (June)				1,628,788				Fixed Income-Tips		5%		5%

				TOTAL				9,061,980				Money Market		2%		2%

												Total		100%		100%

														2/1/06 - To Common Schools		$   8,246,504.30





Oct 11

		

				SUMMARY OF TRUST FUND FAIR VALUE AND ASSET ALLOCATION

								10/31/2011				(Unaudited)

								ESTIMATE

		Health Care Trust  (established April 2001)														FY 12

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 10/31/11				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 10/31/11 adjusted for inflation				$   107,288,985				Global Equity		49%		52%

				Fair Value (FV) as of 10/31/11				$   101,090,000				Private Equity		3%		2%

												Real Estate		12%		6%

				Difference - FV less principal				$   15,458,976				Fixed Income-IG		30%		28%

				Difference - FV less infl. adj. prin.				$   (6,198,985)				Fixed Income-HY		1%		5%

												Fixed Income-Tips		5%		5%

				Fiscal year to date return				-2.70%				Money Market		1%		2%

				Longterm expected mean return				6.39%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.61%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 13 (est. to 10/31/11)				3,825,233				be distributed as long as principal is not violated

				Distribution for FY 12 (July 1, 2011)				3,876,298				as of December 31 each year

		Education Enhancement Trust (established April 2001)

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

																FY 12

				Principal as of 10/31/11				$   329,329,930				Asset Allocation		Current		Benchmark

				Principal as of 10/31/11 adjusted for inflation				$   413,236,725				Global Equity		48%		52%

				Fair Value (FV) as of 10/31/11				$   366,320,000				Private Equity		4%		2%

												Real Estate		13%		6%

				Difference - FV less principal				$   36,990,070				Fixed Income-IG		0%		0%

				Difference - FV less infl. adj. prin.				$   (46,916,725)				Fixed Income-tax ex		33%		30%

												Fixed Income-HY		1%		5%

				Fiscal year to date return				-2.70%				Fixed Income-Tips		1%		3%

				Longterm expected return (lower due to tax exempts)				5.98%				Money Market		1%		2%

				Payout of 4% plus expected inflation of 3%				7.00%				Total		100%		100%

				Expected return cushion/shortfall				-1.02%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 13 (est. to 10/31/11)				14,048,946				be distributed as long as principal is not violated

				Distribution for FY 12 (July 1, 2011)				14,469,388				as of December 31 each year

		Dakota Cement Trust (established April 2001)

																FY 12

				Principal as of 10/31/11				$   238,000,000				Asset Allocation		Current		Benchmark

				Principal as of 10/31/11 adjusted for inflation				$   305,516,346				Global Equity		47%		52%

				Fair Value (FV) as of 10/31/11				$   236,030,000				Private Equity		4%		2%

												Real Estate		14%		6%

				Difference - FV less principal				$   (1,970,000)				Fixed Income-IG		28%		28%

				Difference - FV less infl. adj. principal				$   (69,486,346)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		5%		5%

				Fiscal year to date return				-2.60%				Money Market		1%		2%

				Longterm expected mean return				6.39%				Total		100%		100%

				Payout of 5% plus expected inflation of 3%				8.00%

				Expected return cushion/shortfall				-1.61%

												Pays out 5% of average balance with $12 million

				Distribution for FY 12 (June 2012 to Gen. Fund)				12,000,000				minimum paid.  Education money distributed as long

				Distribution for FY 12 for education				0				as principal not violated as of June 30 each year

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

																FY 12

												Asset Allocation		Current		Benchmark

				Fair Value as of 10/31/11				$   179,670,000				Global Equity		49%		52%

												Private Equity		3%		2%

				Fiscal year to date return				-2.90%				Real Estate		11%		6%

				Longterm expected mean return				6.39%				Fixed Income-IG		28%		28%

												Fixed Income-non-mk		1%

				Distribution for FY 12 (in Feb 2012 to K-12)				7,433,191				Fixed Income-HY		2%		5%

				Distribution for FY 11 to Board of Regents (June)				1,628,788				Fixed Income-Tips		5%		5%

				TOTAL				9,061,980				Money Market		2%		2%

												Total		100%		100%

														2/1/06 - To Common Schools		$   8,246,504.30





Sept 11

		

				SUMMARY OF TRUST FUND FAIR VALUE AND ASSET ALLOCATION

								9/30/2011				(Unaudited)

		Health Care Trust  (established April 2001)														FY 12

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 9/30/11				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 9/30/11 adjusted for inflation				$   107,288,985				Global Equity		47%		52%

				Fair Value (FV) as of 9/30/11				$   95,868,719				Private Equity		3%		2%

												Real Estate		12%		6%

				Difference - FV less principal				$   10,237,695				Fixed Income-IG		31%		28%

				Difference - FV less infl. adj. prin.				$   (11,420,266)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		5%		5%

				Fiscal year to date return				-7.76%				Money Market		1%		2%

				Longterm expected mean return				6.39%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.61%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 12 (July 1, 2011)				3,876,298				be distributed as long as principal is not violated

				Distribution for FY 11 (July 1, 2010)				3,886,427				as of December 31 each year

		Education Enhancement Trust (established April 2001)

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

																FY 12

				Principal as of 9/30/11				$   329,329,930				Asset Allocation		Current		Benchmark

				Principal as of 9/30/11 adjusted for inflation				$   413,236,725				Global Equity		46%		52%

				Fair Value (FV) as of 9/30/11				$   348,051,685				Private Equity		4%		2%

												Real Estate		13%		6%

				Difference - FV less principal				$   18,721,755				Fixed Income-IG		0%		0%

				Difference - FV less infl. adj. prin.				$   (65,185,040)				Fixed Income-tax ex		35%		30%

												Fixed Income-HY		2%		5%

				Fiscal year to date return				-7.58%				Fixed Income-Tips		1%		3%

				Longterm expected return (lower due to tax exempts)				5.98%				Money Market		1%		2%

				Payout of 4% plus expected inflation of 3%				7.00%				Total		100%		100%

				Expected return cushion/shortfall				-1.02%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 12 (July 1, 2011)				14,469,388				be distributed as long as principal is not violated

				Distribution for FY 11 (July 1, 2010)				14,802,790				as of December 31 each year

		Dakota Cement Trust (established April 2001)

																FY 12

				Principal as of 9/30/11				$   238,000,000				Asset Allocation		Current		Benchmark

				Principal as of 9/30/11 adjusted for inflation				$   305,516,346				Global Equity		45%		52%

				Fair Value (FV) as of 9/30/11				$   223,836,931				Private Equity		4%		2%

												Real Estate		14%		6%

				Difference - FV less principal				$   (14,163,069)				Fixed Income-IG		29%		28%

				Difference - FV less infl. adj. principal				$   (81,679,415)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		6%		5%

				Fiscal year to date return				-7.66%				Money Market		1%		2%

				Longterm expected mean return				6.39%				Total		100%		100%

				Payout of 5% plus expected inflation of 3%				8.00%

				Expected return cushion/shortfall				-1.61%

												Pays out 5% of average balance with $12 million

				Distribution for FY 11 (June 15, 2011 to Gen. Fund)				12,000,000				always paid.  Education money distributed as long

				Distribution for FY 11 for education				0				as principal not violated as of June 30 each year

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

																FY 12

												Asset Allocation		Current		Benchmark

				Fair Value as of 9/30/11				$   170,221,977				Global Equity		47%		52%

												Private Equity		3%		2%

				Fiscal year to date return				-7.90%				Real Estate		11%		6%

				Longterm expected mean return				6.39%				Fixed Income-IG		29%		28%

												Fixed Income-non-mk		2%

				Distribution for FY 11 (in Feb 2011 to K-12)				8,273,935				Fixed Income-HY		2%		5%

				Distribution for FY 11 to Board of Regents (June)				1,628,788				Fixed Income-Tips		5%		5%

				TOTAL				9,902,723				Money Market		2%		2%

												Total		100%		100%

												Pays out all land receipted income

												Pays out investment receipted income after CPI adjustment

														2/1/06 - To Common Schools		$   8,246,504.30





June 11 

		

				SUMMARY OF TRUST FUND FAIR VALUE AND ASSET ALLOCATION

								6/30/2011				(Unaudited)

		Health Care Trust  (established April 2001)														FY 12

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 6/30/11				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 6/30/11 adjusted for inflation				$   106,035,771				Global Equity		50%		52%

				Fair Value (FV) as of 6/30/11				$   107,927,588				Private Equity		3%		2%

												Real Estate		10%		6%

				Difference - FV less principal after 7/1/11 distribution				$   18,420,266				Fixed Income-IG		26%		28%

				Difference - FV less infl. adj. prin. after 7/1/11 distribution				$   (1,984,481)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		5%		5%

				Fiscal year to date return				20.65%				Money Market		5%		2%

				Longterm expected mean return				6.39%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.61%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 12 (July 1, 2011)				3,876,298				be distributed as long as principal is not violated

				Distribution for FY 11 (July 1, 2010)				3,886,427				as of December 31 each year

		Education Enhancement Trust (established April 2001)

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

																FY 12

				Principal as of 6/30/11				$   329,329,930				Asset Allocation		Current		Benchmark

				Principal as of 6/30/11 adjusted for inflation				$   408,409,819				Global Equity		48%		52%

				Fair Value (FV) as of 6/30/11				$   391,603,272				Private Equity		3%		2%

												Real Estate		11%		6%

				Difference - FV less principal after 7/1/11 distribution				$   47,803,953				Fixed Income-IG		0%		0%

				Difference - FV less infl. adj. prin. After 7/1/11 distribution				$   (31,275,935)				Fixed Income-tax ex		30%		30%

												Fixed Income-HY		2%		5%

				Fiscal year to date return				20.44%				Fixed Income-Tips		5%		3%

				Longterm expected return (lower due to tax exempts)				5.98%				Money Market		5%		2%

				Payout of 4% plus expected inflation of 3%				7.00%				Total		105%		100%

				Expected return cushion/shortfall				-1.02%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 12 (July 1, 2011)				14,469,388				be distributed as long as principal is not violated

				Distribution for FY 11 (July 1, 2010)				14,802,790				as of December 31 each year

		Dakota Cement Trust (established April 2001)

																FY 12

				Principal as of 6/30/11				$   238,000,000				Asset Allocation		Current		Benchmark

				Principal as of 6/30/11 adjusted for inflation				$   301,947,692				Global Equity		50%		52%

				Fair Value (FV) as of 6/30/11				$   242,694,682				Private Equity		4%		2%

												Real Estate		12%		6%

				Difference - FV less principal				$   4,694,682				Fixed Income-IG		26%		28%

				Difference - FV less infl. adj. principal				$   (59,253,010)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		5%		5%

				Fiscal year to date return				21.03%				Money Market		1%		2%

				Longterm expected mean return				6.39%				Total		100%		100%

				Payout of 5% plus expected inflation of 3%				8.00%

				Expected return cushion/shortfall				-1.61%

												Pays out 5% of average balance with $12 million

				Distribution for FY 11 (June 15, 2011 to Gen. Fund)				12,000,000				always paid.  Education money distributed as long

				Distribution for FY 11 for education				0				as principal not violated as of June 30 each year

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

																FY 12

												Asset Allocation		Current		Benchmark

				Fair Value as of 6/30/11				$   184,124,447				Global Equity		52%		52%

				(after Bd of Regents distribution)								Private Equity		3%		2%

				Fiscal year to date return				20.42%				Real Estate		10%		6%

				Longterm expected mean return				6.39%				Fixed Income-IG		26%		28%

												Fixed Income-non-mk		1%

				Distribution for FY 11 (in Feb 2011 to K-12)				8,273,935				Fixed Income-HY		2%		5%

				Distribution for FY 11 to Board of Regents (June)				1,628,788				Fixed Income-Tips		5%		5%

				TOTAL				9,902,723				Money Market		1%		2%

												Total		100%		100%

												Pays out all land receipted income

												Pays out investment receipted income after CPI adjustment

														2/1/06 - To Common Schools		$   8,246,504.30





May 11

		

				SUMMARY OF TRUST FUND FAIR VALUE AND ASSET ALLOCATION

								5/31/2011				(Unaudited)

								ESTIMATE ADJUSTED FOR JUNE AND JULY DISTRIBUTIONS

		Health Care Trust  (established April 2001)														FY 12

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 5/31/11				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 5/31/11 adjusted for inflation				$   106,272,137				Global Equity		52%		52%

				Fair Value (FV) as of 5/31/11				$   105,173,606				Private Equity		3%		2%

												Real Estate		10%		6%

				Difference - FV less principal after 2012 payout				$   19,542,582				Fixed Income-IG		27%		28%

				Difference - FV less infl. adj. prin. after 2012 payout				$   (1,098,531)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		5%		5%

				Fiscal year to date return				21.89%				Money Market		1%		2%

				Longterm expected mean return				6.39%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.61%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 12 (July 1, 2011)				3,876,298				be distributed as long as principal is not violated

				Distribution for FY 11 (July 1, 2010)				3,886,427				as of December 31 each year

		Education Enhancement Trust (established April 2001)														FY 12

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

												Asset Allocation		Current		Benchmark

				Principal as of 5/31/11				$   329,329,930				Global Equity		51%		52%

				Principal as of 5/31/11 adjusted for inflation				$   409,320,212				Private Equity		3%		2%

				Fair Value (FV) as of 5/31/11				$   380,504,466				Real Estate		11%		6%

												Fixed Income-IG		0%		0%

				Difference - FV less principal after 2012 payout				$   51,174,536				Fixed Income-tax ex		31%		30%

				Difference - FV less infl. adj. prin. after 2012 payout				$   (28,815,746)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		1%		3%

				Fiscal year to date return				21.46%				Money Market		1%		2%

				Longterm expected return (lower due to tax exempts)				5.98%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-1.02%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 12 (July 1, 2011)				14,469,388				be distributed as long as principal is not violated

				Distribution for FY 11 (July 1, 2010)				14,802,790				as of December 31 each year

		Dakota Cement Trust (established April 2001)

				Principal as of 5/31/11				$   238,000,000

				Principal as of 5/31/11 adjusted for inflation				$   302,620,769

				Fair Value (FV) as of 5/31/11				$   245,063,537								FY 12

												Asset Allocation		Current		Benchmark

				Difference - FV less principal after 2011 Gen. Fund				$   7,063,537				Global Equity		51%		52%

				Difference - FV less infl. adj. principal after 2011 GF				$   (57,557,232)				Private Equity		3%		2%

												Real Estate		12%		6%

				Fiscal year to date return				22.17%				Fixed Income-IG		26%		28%

				Longterm expected mean return				6.39%				Fixed Income-HY		2%		5%

				Payout of 5% plus expected inflation of 3%				8.00%				Fixed Income-Tips		5%		5%

				Expected return cushion/shortfall				-1.61%				Money Market		1%		2%

												Total		100%		100%

				Distribution for FY 11 (May/June 2011 to Gen. Fund)				12,000,000				Pays out 5% of average balance with $12 million

				Distribution for FY 11 for education				0				always paid.  Education money distributed as long

												as principal not violated as of June 30 each year

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

																FY 12

												Asset Allocation		Current		Benchmark

				Fair Value as of 5/31/11				$   186,130,019				Global Equity		53%		52%

												Private Equity		3%		2%

				Fiscal year to date return				21.75%				Real Estate		10%		6%

				Longterm expected mean return				6.39%				Fixed Income-IG		26%		28%

												Fixed Income-non-mk		1%

				Distribution for FY 11 (in Feb 2011 to K-12)				8,273,935				Fixed Income-HY		2%		5%

				Distribution for FY 11 to Board of Regents (June)				1,628,788				Fixed Income-Tips		5%		5%

				TOTAL				9,902,723				Money Market		1%		2%

												Total		100%		100%

												Pays out all receipted income after inflation

												adjustment

														2/1/06 - To Common Schools		$   8,246,504.30





Mar 11

		

				SUMMARY OF TRUST FUND FAIR VALUE AND ASSET ALLOCATION

								3/31/2011				(Unaudited)

								ESTIMATE

		Health Care Trust  (established April 2001)

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 3/31/11				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 3/31/11 adjusted for inflation				$   105,074,233				Global Equity		55%		48%

				Fair Value (FV) as of 3/31/11				$   106,915,957				Private Equity		3%		2%

												Real Estate		9%		5%

				Difference - FV less principal less 2012 payout				$   17,408,635				Fixed Income-IG		26%		33%

				Difference - FV less infl. adj. prin. less 2012 payout				$   (2,034,574)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		4%		5%

				Fiscal year to date return				19.49%				Money Market		1%		2%

				Longterm expected mean return				6.88%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.12%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 12 (July 1, 2011)				3,876,298				be distributed as long as principal is not violated

				Distribution for FY 11 (July 1, 2010)				3,886,427				as of December 31 each year

		Education Enhancement Trust (established April 2001)

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

												Asset Allocation		Current		Benchmark

				Principal as of 3/31/11				$   329,329,930				Global Equity		55%		48%

				Principal as of 3/31/11 adjusted for inflation				$   404,706,338				Private Equity		3%		2%

				Fair Value (FV) as of 3/31/11				$   386,953,815				Real Estate		10%		5%

												Fixed Income-IG		0%		0%

				Difference - FV less principal less 2012 payout				$   43,154,497				Fixed Income-tax ex		30%		37%

				Difference - FV less infl. adj. prin. less 2012 payout				$   (32,221,911)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		0%		1%

				Fiscal year to date return				18.97%				Money Market		0%		2%

				Longterm expected return (lower due to tax exempts)				6.39%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.61%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 12 (July 1, 2011)				14,469,388				be distributed as long as principal is not violated

				Distribution for FY 11 (July 1, 2010)				14,802,790				as of December 31 each year

		Dakota Cement Trust (established April 2001)

				Principal as of 3/31/11				$   238,000,000

				Principal as of 3/31/11 adjusted for inflation				$   299,209,615

				Fair Value (FV) as of 3/31/11				$   251,897,377

												Asset Allocation		Current		Benchmark

				Difference - FV less principal less 2011 Gen. Fund				$   1,897,377				Global Equity		55%		48%

				Difference - FV less infl. adj. principal less 2011 GF				$   (59,312,238)				Private Equity		3%		2%

												Real Estate		10%		5%

				Fiscal year to date return				19.70%				Fixed Income-IG		25%		33%

				Longterm expected mean return				6.88%				Fixed Income-HY		2%		5%

				Payout of 5% plus expected inflation of 3%				8.00%				Fixed Income-Tips		5%		5%

				Expected return cushion/shortfall				-1.12%				Money Market		1%		2%

												Total		100%		100%

				Distribution for FY 11 (May/June 2011 to Gen. Fund)				12,000,000				Pays out 5% of average balance with $12 million

				Distribution for FY 11 for education				0				always paid.  Education money distributed as long

												as principal not violated as of June 30 each year

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

												Asset Allocation		Current		Benchmark

				Fair Value as of 3/31/11				$   183,057,397				Global Equity		56%		48%

												Private Equity		3%		2%

				Fiscal year to date return				19.30%				Real Estate		9%		5%

				Longterm expected mean return				6.88%				Fixed Income-IG		24%		33%

												Fixed Income-non-mk		1%

				Distribution for FY 11 (in Feb 2011 to K-12)				8,273,935				Fixed Income-HY		2%		5%

				Distribution for FY 11 to Board of Regents (June)EST				1,600,000				Fixed Income-Tips		5%		5%

				TOTAL				9,873,935				Money Market		1%		2%

												Total		100%		100%

												Pays out all receipted income after inflation

												adjustment

														2/1/06 - To Common Schools		$   8,246,504.30





Dec 10

		

				SUMMARY OF TRUST FUND FAIR VALUE AND ASSET ALLOCATION

								12/31/2010				(Unaudited)

		Health Care Trust  (established April 2001)

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 12/31/10				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 12/31/10 adjusted for inflation				$   104,120,259				Global Equity		55%		48%

				Fair Value (FV) as of 12/31/10				$   103,097,343				Private Equity		3%		2%

												Real Estate		9%		5%

				Difference - FV less principal less 2012 payout				$   13,590,021				Fixed Income-IG		27%		33%

				Difference - FV less infl. adj. prin. less 2012 payout				$   (4,899,214)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		5%		5%

				Fiscal year to date return				15.18%				Money Market		0%		2%

				Longterm expected mean return				6.88%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.12%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 12 (July 1, 2011)				3,876,298				be distributed as long as principal is not violated

				Distribution for FY 11 (July 1, 2010)				3,886,427				as of December 31 each year

		Education Enhancement Trust (established April 2001)

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

												Asset Allocation		Current		Benchmark

				Principal as of 12/31/10				$   329,329,930				Global Equity		54%		48%

				Principal as of 12/31/10 adjusted for inflation				$   401,031,990				Private Equity		3%		2%

				Fair Value (FV) as of 12/31/10				$   374,159,937				Real Estate		10%		5%

												Fixed Income-IG		0%		0%

				Difference - FV less principal less 2012 payout				$   30,360,619				Fixed Income-tax ex		31%		37%

				Difference - FV less infl. adj. prin. less 2012 payout				$   (41,341,441)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		0%		1%

				Fiscal year to date return				14.96%				Money Market		1%		2%

				Longterm expected return (lower due to tax exempts)				6.39%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.61%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 12 (July 1, 2011)				14,469,388				be distributed as long as principal is not violated

				Distribution for FY 11 (July 1, 2010)				14,802,790				as of December 31 each year

		Dakota Cement Trust (established April 2001)

				Principal as of 12/31/10				$   238,000,000

				Principal as of 12/31/10 adjusted for inflation				$   293,962,308

				Fair Value (FV) as of 12/31/10				$   242,989,568

												Asset Allocation		Current		Benchmark

				Difference - FV less principal less 2011 Gen. Fund				$   (7,010,432)				Global Equity		54%		48%

				Difference - FV less infl. adj. principal less 2011 GF				$   (62,972,740)				Private Equity		4%		2%

												Real Estate		11%		5%

				Fiscal year to date return				15.42%				Fixed Income-IG		25%		33%

				Longterm expected mean return				6.88%				Fixed Income-HY		2%		5%

				Payout of 5% plus expected inflation of 3%				8.00%				Fixed Income-Tips		5%		5%

				Expected return cushion/shortfall				-1.12%				Money Market		0%		2%

												Total		100%		100%

				Distribution for FY 11 (May 2011 to Gen. Fund)				12,000,000				Pays out 5% of average balance with $12 million

				Distribution for FY 11 for education				0				always paid.  Education money distributed as long

												as principal not violated as of June 30 each year

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

												Asset Allocation		Current		Benchmark

				Fair Value as of 12/31/10				$   180,637,862				Global Equity		54%		48%

												Private Equity		3%		2%

				Fiscal year to date return				14.98%				Real Estate		9%		5%

				Longterm expected mean return				6.88%				Fixed Income-IG		24%		33%

												Fixed Income-non-mk		2%

				Distribution for FY 11 (in Feb 2011 to K-12)				8,273,930				Fixed Income-HY		2%		5%

				Distribution for FY 11 to Board of Regents (June)EST				1,745,000				Fixed Income-Tips		5%		5%

				TOTAL				10,018,930				Money Market		2%		2%

												Total		100%		100%

												Pays out all receipted income after inflation

												adjustment

														2/1/06 - To Common Schools		$   8,246,504.30





Nov. 10

		

				SUMMARY OF TRUST FUND VALUE AND ASSET ALLOCATION

								11/30/2010				(Unaudited)

								ESTIMATE

		Health Care Trust

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 11/30/10				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 11/30/10 adjusted for inflation				$   103,231,522				Global Equity		53%		48%

				Fair Value as of 11/30/10				$   99,297,009				Private Equity		3%		2%

												Real Estate		8%		5%

				Difference - FV less principal				$   13,665,985				Fixed Income-IG		29%		33%

				Difference - FV less infl. adj. prin.				$   (3,934,513)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		5%		5%

				Fiscal year to date return				10.50%				Money Market		1%		2%

				Longterm expected mean return				6.88%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.12%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 12 (July 1, 2011)  ESTIMATE				3,866,797				be distributed as long as principal is not violated

				Distribution for FY 11 (July 1, 2010)				3,886,427				as of December 31 each year

		Education Enhancement Trust

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

												Asset Allocation		Current		Benchmark

				Principal as of 11/30/10				$   329,329,930				Global Equity		52%		48%

				Principal as of 11/30/10 adjusted for inflation				$   397,608,910				Private Equity		3%		2%

				Fair Value as of 11/30/10				$   360,457,057				Real Estate		8%		5%

												Fixed Income-IG		0%		0%

				Difference - FV less principal				$   31,127,127				Fixed Income-tax ex		34%		37%

				Difference - FV less infl. adj. prin.				$   (37,151,853)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		0%		1%

				Fiscal year to date return				10.50%				Money Market		0%		2%

				Longterm expected return (lower due to tax exempts)				6.39%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.61%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 12 (July 1, 2011)  ESTIMATE				14,435,131				be distributed as long as principal is not violated

				Distribution for FY 11 (July 1, 2010)				14,802,790				as of December 31 each year

		Dakota Cement Trust

				Principal as of 11/30/10				$   238,000,000

				Principal as of 11/30/10 adjusted for inflation				$   293,962,308

				Fair Value as of 11/30/10				$   233,553,388

												Asset Allocation		Current		Benchmark

				Difference - FV less principal				$   (4,446,612)				Global Equity		53%		48%

				Difference - FV less infl. adj. principal				$   (60,408,920)				Private Equity		3%		2%

												Real Estate		9%		5%

				Fiscal year to date return				10.50%				Fixed Income-IG		27%		33%

				Longterm expected mean return				6.88%				Fixed Income-HY		2%		5%

				Payout of 5% plus expected inflation of 3%				8.00%				Fixed Income-Tips		5%		5%

				Expected return cushion/shortfall				-1.12%				Money Market		1%		2%

												Total		100%		100%

				Distribution for FY 11 (May 2011 to Gen. Fund)				12,000,000				Pays out 5% of average balance with $12 million

				Distribution for FY 11 for education				0				always paid.  Education money distributed as long

												as principal not violated as of June 30 each year

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

												Asset Allocation		Current		Benchmark

				Fair Value as of 11/30/10				$   172,851,861				Global Equity		53%		48%

												Private Equity		3%		2%

				Fiscal year to date return				10.50%				Real Estate		8%		5%

				Longterm expected mean return				6.88%				Fixed Income-IG		26%		33%

												Fixed Income-non-mk		2%

				Distribution for FY 11 (in Feb 2011 to K-12)				8,273,931				Fixed Income-HY		2%		5%

				Distribution for FY 11 to Board of Regents (June)EST				1,700,000				Fixed Income-Tips		5%		5%

				TOTAL				9,973,931				Money Market		2%		2%

												Total		100%		100%

												Pays out all receipted income after inflation

												adjustment

														2/1/06 - To Common Schools		$   8,246,504.30





June 10

		

				SUMMARY OF TRUST FUND VALUE AND ASSET ALLOCATION

								6/30/2010				(Unaudited)

		Health Care Trust

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 6/30/10				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 6/30/10 adjusted for inflation				$   102,549,369				Global Equity		49%		48%

				Fair Value as of 6/30/10				$   93,580,202				Private Equity		3%		2%

												Real Estate		7%		5%

				Difference - FV less principal after 7/1 distribution				$   4,062,751				Fixed Income-IG		30%		33%

				Difference - FV less infl. adj. prin. after 7/1 distribution				$   (12,855,595)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		5%		5%

				Fiscal year to date return				13.99%				Money Market		4%		2%

				Longterm expected mean return				6.88%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.12%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 10 (July 1, 2009)				0				be distributed as long as principal is not violated

				Distribution for FY 11 (July 1, 2010)				3,886,427				as of December 31 each year

		Education Enhancement Trust

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

												Asset Allocation		Current		Benchmark

				Principal as of 6/30/10				$   329,329,930				Global Equity		48%		48%

				Principal as of 6/30/10 adjusted for inflation				$   394,981,514				Private Equity		3%		2%

				Fair Value as of 6/30/10				$   341,082,078				Real Estate		7%		5%

												Fixed Income-IG		0%		0%

				Difference - FV less principal after 7/1 distribution				$   (3,050,643)				Fixed Income-tax ex		35%		37%

				Difference - FV less infl. adj. prin. after 7/1 distribution				$   (68,702,226)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		0%		1%

				Fiscal year to date return				13.20%				Money Market		5%		2%

				Longterm expected return (lower due to tax exempts)				6.39%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.61%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 10 (July 1, 2009)				0				be distributed as long as principal is not violated

				Distribution for FY 11 (July 1, 2010)				14,802,790				as of December 31 each year

		Dakota Cement Trust

				Principal as of 6/30/10				$   238,000,000

				Principal as of 6/30/10 adjusted for inflation				$   292,019,808

				Fair Value as of 6/30/10				$   215,387,311

												Asset Allocation		Current		Benchmark

				Difference - FV less principal				$   (22,612,689)				Global Equity		51%		48%

				Difference - FV less infl. adj. principal				$   (76,632,497)				Private Equity		3%		2%

												Real Estate		8%		5%

				Fiscal year to date return				14.34%				Fixed Income-IG		29%		33%

				Longterm expected mean return				6.88%				Fixed Income-HY		2%		5%

				Payout of 5% plus expected inflation of 3%				8.00%				Fixed Income-Tips		6%		5%

				Expected return cushion/shortfall				-1.12%				Money Market		2%		2%

												Total		100%		100%

				Distribution for FY 10 (April 2010 to Gen. Fund)				12,000,000				Pays out 5% of average balance with $12 million

				Distribution for FY 10 for education				0				always paid.  Education money distributed as long

												as principal not violated as of June 30 each year

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

												Asset Allocation		Current		Benchmark

				Fair Value as of 6/30/10				$   154,895,479				Global Equity		51%		48%

												Private Equity		3%		2%

				Fiscal year to date return				13.87%				Real Estate		7%		5%

				Longterm expected mean return				6.88%				Fixed Income-IG		28%		33%

												Fixed Income-non-mk		2%

				Distribution for FY 10 (paid in Feb 2010 to K-12)				8,671,911				Fixed Income-HY		2%		5%

				Distribution for FY 10 to Board of Regents (June)				1,836,973				Fixed Income-Tips		6%		5%

				TOTAL				10,508,884				Money Market		2%		2%

												Total		100%		100%

												Pays out all receipted income after inflation

												adjustment

														2/1/06 - To Common Schools		$   8,246,504.30





May 10

		

				SUMMARY OF TRUST FUND VALUE AND ASSET ALLOCATION

								5/31/2010				ESTIMATE

												(Unaudited)

		Health Care Trust

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 5/31/10				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 5/31/10 adjusted for inflation				$   102,856,645				Global Equity		54%		48%

				Fair Value as of 5/31/10				$   95,541,267				Private Equity		3%		2%

												Real Estate		6%		5%

				Difference - FV less principal				$   9,910,243				Fixed Income-IG		29%		33%

				Difference - FV less infl. adj. principal				$   (7,315,378)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		5%		5%

				Fiscal year to date return				16.37%				Money Market		2%		2%

				Longterm expected mean return				6.45%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.55%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 10 (July 1, 2009)				0				be distributed as long as principal is not violated

				Distribution for FY 11 (July 1, 2010)				3,886,427				as of December 31 each year

		Education Enhancement Trust

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

												Asset Allocation		Current		Benchmark

				Principal as of 5/31/10				$   329,329,930				Global Equity		53%		48%

				Principal as of 5/31/10 adjusted for inflation				$   396,165,026				Private Equity		3%		2%

				Fair Value as of 5/31/10				$   349,403,361				Real Estate		6%		5%

												Fixed Income-IG		0%		0%

				Difference - FV less principal				$   20,073,431				Fixed Income-tax ex		34%		37%

				Difference - FV less infl. adj. principal				$   (46,761,665)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		0%		1%

				Fiscal year to date return				15.95%				Money Market		2%		2%

				Longterm expected return (lower due to tax exempts)				6.12%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.88%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 10 (July 1, 2009)				0				be distributed as long as principal is not violated

				Distribution for FY 11 (July 1, 2010)				14,802,790				as of December 31 each year

		Dakota Cement Trust

				Principal as of 5/31/10				$   238,000,000

				Principal as of 5/31/10 adjusted for inflation				$   292,894,808

				Fair Value as of 5/31/10				$   215,387,311

												Asset Allocation		Current		Benchmark

				Difference - FV less principal				$   (22,612,689)				Global Equity		53%		48%

				Difference - FV less infl. adj. principal				$   (77,507,497)				Private Equity		3%		2%

												Real Estate		7%		5%

				Fiscal year to date return				16.74%				Fixed Income-IG		28%		33%

				Longterm expected mean return				6.45%				Fixed Income-HY		2%		5%

				Payout of 5% plus expected inflation of 3%				8.00%				Fixed Income-Tips		5%		5%

				Expected return cushion/shortfall				-1.55%				Money Market		2%		2%

												Total		100%		100%

				Distribution for FY 10 (May 2010 to Gen. Fund)				12,000,000				Pays out 5% of average balance with $12 million

				Distribution for FY 10 for education				0				always paid.  Education money distributed as long

												as principal not violated as of June 30 each year

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

												Asset Allocation		Current		Benchmark

				Fair Value as of 5/31/10				$   159,915,217				Global Equity		53%		48%

												Private Equity		3%		2%

				Fiscal year to date return				16.36%				Real Estate		6%		5%

				Longterm expected mean return				6.45%				Fixed Income-IG		26%		33%

												Fixed Income-non-mk		2%

				Distribution for FY 10 (paid in Feb 2010 to K-12)				8,671,911				Fixed Income-HY		2%		5%

				Distribution for FY 10 to Board of Regents (June)				1,836,973				Fixed Income-Tips		6%		5%

				TOTAL				10,508,884				Money Market		3%		2%

												Total		100%		100%

												Pays out all receipted income after inflation

												adjustment

														2/1/06 - To Common Schools		$   8,246,504.30





Dec. 31

		

				SUMMARY OF TRUST FUND VALUE AND ASSET ALLOCATION

								12/31/2009

												(Unaudited)

		Health Care Trust

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 12/31/09				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 12/31/09 adjusted for inflation				$   102,838,682				Global Equity		55%		48%

				Fair Value as of 12/31/09				$   94,534,794				Private Equity		2%		2%

												Real Estate		5%		5%

				Difference - FV less principal				$   8,903,770				Fixed Income-IG		29%		33%

				Difference - FV less infl. adj. principal				$   (8,303,887)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		5%		5%

				Fiscal year to date return				15.04%				Money Market		2%		2%

				Longterm expected mean return				7.55%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				0.55%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 10 (July 1, 2009)				0				be distributed as long as principal is not violated

				Distribution for FY 11 (July 1, 2010)				3,886,426.82				as of December 31 each year

		Education Enhancement Trust

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

												Asset Allocation		Current		Benchmark

				Principal as of 12/31/09				$   329,329,930				Global Equity		55%		48%

				Principal as of 12/31/09 adjusted for inflation				$   396,095,836				Private Equity		2%		2%

				Fair Value as of 12/31/09				$   346,403,613				Real Estate		6%		5%

												Fixed Income-IG		0%		0%

				Difference - FV less principal				$   17,073,682				Fixed Income-tax ex		34%		37%

				Difference - FV less infl. adj. principal				$   (49,692,223)				Fixed Income-HY		2%		5%

												Fixed Income-Tips		0%		1%

				Fiscal year to date return				14.80%				Money Market		2%		2%

				Longterm expected return (lower due to tax exempts)				7.10%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				0.10%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 10 (July 1, 2009)				0				be distributed as long as principal is not violated

				Distribution for FY 11 (July 1, 2010)				14,802,789.52				as of December 31 each year

		Dakota Cement Trust

				Principal as of 12/31/09				$   238,000,000

				Principal as of 12/31/09 adjusted for inflation				$   292,843,654

				Fair Value as of 12/31/09				$   223,972,423

												Asset Allocation		Current		Benchmark

				Difference - FV less principal				$   (14,027,577)				Global Equity		55%		48%

				Difference - FV less infl. adj. principal				$   (68,871,230)				Private Equity		3%		2%

												Real Estate		6%		5%

				Fiscal year to date return				15.13%				Fixed Income-IG		27%		33%

				Longterm expected mean return				7.55%				Fixed Income-HY		2%		5%

				Payout of 5% plus expected inflation of 3%				8.00%				Fixed Income-Tips		6%		5%

				Expected return cushion/shortfall				-0.45%				Money Market		2%		2%

												Total		100%		100%

				Distribution for FY 10 (June 2010 to Gen. Fund)				12,000,000				Pays out 5% of average balance with $12 million

				Distribution for FY 10 for education				0				always paid.  Education money distributed as long

												as principal not violated as of June 30 each year

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

												Asset Allocation		Current		Benchmark

				Fair Value as of 12/31/09				$   162,378,143				Global Equity		54%		48%

												Private Equity		2%		2%

				Fiscal year to date return				14.97%				Real Estate		5%		5%

				Longterm expected mean return				7.55%				Fixed Income-IG		27%		33%

												Fixed Income-non-mk		2%

				Distribution for FY 10 (pay in Feb 2010 to K-12)				8,671,911				Fixed Income-HY		2%		5%

				Distribution for FY 09 to Board of Regents (June)				1,974,654				Fixed Income-Tips		5%		5%

				TOTAL				10,646,564				Money Market		3%		2%

												Total		100%		100%

												Pays out all receipted income after inflation

												adjustment

														2/1/06 - To Common Schools		$   8,246,504.30





Nov. 30

		

						SUMMARY OF TRUST FUND VALUE AND ASSET ALLOCATION

						12/31/2009				11/30/2009

						ESTIMATE

		Health Care Trust

				Principal as of 6/30/02		62,465,284.32				62,465,284.32

				addition received 9/26/02		7,913,105.00				7,913,105.00

				addition received 12/18/02		7,798,352.13				7,798,352.13

				addition received 6/20/03		479,977.67				479,977.67

				addition received 7/9/03  from CFF		27,765.99				27,765.99

				addition received 4/21/04  from CFF		173,128.25				173,128.25

				addition received 2/16/05  from CFF		224,932.65				224,932.65

				addition received 11/23/05  from CFF		2,585,873.30				2,585,873.30

				Principal as of 11/30/09		$   85,631,024				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 11/30/09 adjusted for inflation		$   102,011,400				$   102,701,117				Global Equity		54%		48%

				Fair Value as of 11/30/09		$   94,480,000				$   94,238,676				Private Equity		2%		2%

														Real Estate		5%		5%

				Difference - FV less principal		$   8,848,976				$   8,607,652				Fixed Income-IG		29%		33%

				Difference - FV less infl. adj. principal		$   (7,531,400)				$   (8,462,441)				Fixed Income-HY		3%		5%

														Fixed Income-Tips		5%		5%

				Fiscal year to date return		15.00%				14.64%				Money Market		1%		2%

				Longterm expected mean return		7.55%				7.55%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%		7.00%				7.00%

				Expected return cushion/shortfall		0.55%				0.55%

														Law allows up to 4% of the 16 quarter average to

				Distribution for FY 10 (July 1, 2009)		0.00				0.00				be distributed as long as principal is not violated

														as of December 31 each year

														3,880,000.00		ESTIMATE		FY 11

		Education Enhancement Trust

				Principal as of 6/30/02		81,835,968.60				81,835,968.60

				addition received 9/24/02 taxable		131,380,790.76				131,380,790.76

				addition received 9/24/02 tax-exempt.		112,215,762.55				112,215,762.55

				addition received 5/27/03 issuance costs		51,351.10				51,351.10

														Asset Allocation		Current		Benchmark

				Principal as of 11/30/09		$   329,329,930				$   329,329,930				Global Equity		53%		48%

				Principal as of 11/30/09 adjusted for inflation		$   392,909,459				$   395,565,987				Private Equity		2%		2%

				Fair Value as of 11/30/09		$   346,200,000				$   343,781,630				Real Estate		5%		5%

														Fixed Income-IG		0%		0%

				Difference - FV less principal		$   16,870,070				$   14,451,700				Fixed Income-tax ex		35%		37%

				Difference - FV less infl. adj. principal		$   (46,709,459)				$   (51,784,357)				Fixed Income-HY		3%		5%

														Fixed Income-Tips		0%		1%

				Fiscal year to date return		14.70%				13.90%				Money Market		1%		2%

				Longterm expected return (lower due to tax exempts)		7.10%				7.10%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%		7.00%				7.00%

				Expected return cushion/shortfall		0.10%				0.10%

														Law allows up to 4% of the 16 quarter average to

				Distribution for FY 10 (July 1, 2009)		0.00				0.00				be distributed as long as principal is not violated

														as of December 31 each year

														14,800,000.00		ESTIMATE		FY 11

		Dakota Cement Trust

				Principal as of 11/30/09		$   238,000,000				$   238,000,000

				Principal as of 11/30/09 adjusted for inflation		$   290,487,885				$   292,451,923

				Fair Value as of 11/30/09		$   223,800,000				$   223,246,711

														Asset Allocation		Current		Benchmark

				Difference - FV less principal		$   (14,200,000)				$   (14,753,289)				Global Equity		54%		48%

				Difference - FV less infl. adj. principal		$   (66,687,885)				$   (69,205,212)				Private Equity		3%		2%

														Real Estate		6%		5%

				Fiscal year to date return		15.00%				14.73%				Fixed Income-IG		28%		33%

				Longterm expected mean return		7.55%				7.55%				Fixed Income-HY		2%		5%

				Payout of 5% plus expected inflation of 3%		8.00%				8.00%				Fixed Income-Tips		6%		5%

				Expected return cushion/shortfall		-0.45%				-0.45%				Money Market		2%		2%

														Total		100%		100%

				Distribution for FY 10 (June 2010 to Gen. Fund)		12,000,000.00				12,000,000.00				Pays out 5% of average balance with $12 million

				Distribution for FY 10 for education		- 0				- 0				always paid.  Education money distributed as long

														as principal not violated as of June 30 each year

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

														Asset Allocation		Current		Benchmark

				Fair Value as of 11/30/09		$   162,300,000				$   160,768,354				Global Equity		54%		48%

														Private Equity		2%		2%

				Fiscal year to date return		14.90%				14.57%				Real Estate		5%		5%

				Longterm expected mean return		7.55%				7.55%				Fixed Income-IG		26%		33%

														Fixed Income-non-mk		2%

				Distribution for FY 10 (pay in Feb 2010 to K-12)		8,673,527				8,673,527				Fixed Income-HY		3%		5%

				Distribution for FY 09 to Board of Regents (June)		1,974,654				1,974,654				Fixed Income-Tips		5%		5%

														Money Market		3%		2%

														Total		100%		100%

														Pays out all receipted income after inflation

														adjustment

																2/1/06 - To Common Schools		$   8,246,504.30





Sept. 14

		

								SUMMARY OF TRUST FUND VALUE AND ASSET ALLOCATION

								8/14/2009				ESTIMATE

		Health Care Trust

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 8/14/09				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 8/14/09 adjusted for inflation				$   101,381,720				Global Equity		54%		48%

				Fair Value as of 8/14/09				$   91,903,000				Private Equity		2%		2%

												Real Estate		5%		5%

				Difference - FV less principal				$   6,271,976				Fixed Income-IG		29%		33%

				Difference - FV less infl. adj. principal				$   (9,478,720)				Fixed Income-HY		3%		5%

												Fixed Income-Tips		5%		5%

				Fiscal year to date return				11.75%				Money Market		2%		2%

				Longterm expected mean return				7.55%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				0.55%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 10 (July 1, 2009)				0.00				be distributed as long as principal is not violated

												as of December 31 each year

												3,882,451.59		ESTIMATE		FY 11 MAX

		Education Enhancement Trust

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

												Asset Allocation		Current		Benchmark

				Principal as of 8/14/09				$   329,329,930				Global Equity		52%		48%

				Principal as of 8/14/09 adjusted for inflation				$   390,484,170				Private Equity		2%		2%

				Fair Value as of 8/14/09				$   337,042,000				Real Estate		6%		5%

												Fixed Income-IG		0%		0%

				Difference - FV less principal				$   7,712,070				Fixed Income-tax ex		36%		37%

				Difference - FV less infl. adj. principal				$   (53,442,170)				Fixed Income-HY		3%		5%

												Fixed Income-Tips		0%		1%

				Fiscal year to date return				11.42%				Money Market		2%		2%

				Longterm expected return (lower due to tax exempts)				7.10%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				0.10%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 10 (July 1, 2009)				0.00				be distributed as long as principal is not violated

												as of December 31 each year

												14,784,689.13		ESTIMATE		FY 11 MAX

		Dakota Cement Trust

				Principal as of 8/14/09				$   238,000,000

				Principal as of 8/14/09 adjusted for inflation				$   288,694,808

				Fair Value as of 8/14/09				$   217,800,000

												Asset Allocation		Current		Benchmark

				Difference - FV less principal				$   (20,200,000)				Global Equity		54%		48%

				Difference - FV less infl. adj. principal				$   (70,894,808)				Private Equity		2%		2%

												Real Estate		6%		5%

				Fiscal year to date return				11.95%				Fixed Income-IG		28%		33%

				Longterm expected mean return				7.55%				Fixed Income-HY		3%		5%

				Payout of 5% plus expected inflation of 3%				8.00%				Fixed Income-Tips		6%		5%

				Expected return cushion/shortfall				-0.45%				Money Market		2%		2%

												Total		100%		100%

				Distribution for FY 09 (May/June 2009 to Gen. Fund)				12,000,000.00				Pays out 5% of average balance with $12 million

				Distribution for FY 09 (June 2009 to Opportunity Sch.)				1,522,942.00				always paid.  Education money distributed as long

												as principal not violated as of June 30 each year

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

												Asset Allocation		Current		Benchmark

				Fair Value as of 8/14/09				$   155,864,000				Global Equity		54%		48%

												Private Equity		2%		2%

				Fiscal year to date return				11.60%				Real Estate		5%		5%

				Longterm expected mean return				7.55%				Fixed Income-IG		26%		33%

												Fixed Income-non-mk		2%

				Distribution for FY 09 (paid in Feb 2009 to K-12 schools)				10,996,684				Fixed Income-HY		3%		5%

				Distribution for FY 09 to Board of Regents (June)				1,974,654				Fixed Income-Tips		5%		5%

												Money Market		2%		2%

												Total		100%		100%

												Pays out all receipted income after inflation

												adjustment

														2/1/06 - To Common Schools		$   8,246,504.30





July 09

		

								SUMMARY OF TRUST FUND VALUE AND ASSET ALLOCATION

								7/31/2009				PRELIMINARY ESTIMATE

		Health Care Trust

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 7/31/09				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 7/31/09 adjusted for inflation				$   101,381,720				Global Equity		52%		48%

				Fair Value as of 7/31/09				$   86,973,018				Private Equity		2%		2%

												Real Estate		5%		5%

				Difference - FV less principal				$   1,341,994				Fixed Income-IG		30%		33%

				Difference - FV less infl. adj. principal				$   (14,408,702)				Fixed Income-HY		3%		5%

												Fixed Income-Tips		5%		5%

				Fiscal year to date return				5.67%				Money Market		2%		2%

				Longterm expected mean return				7.55%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				0.55%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 10 (July 1, 2009)				0.00				be distributed as long as principal is not violated

												as of December 31 each year

		Education Enhancement Trust

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

												Asset Allocation		Current		Benchmark

				Principal as of 7/31/09				$   329,329,930				Global Equity		50%		48%

				Principal as of 7/31/09 adjusted for inflation				$   390,484,170				Private Equity		2%		2%

				Fair Value as of 7/31/09				$   319,861,363				Real Estate		6%		5%

												Fixed Income-IG		0%		0%

				Difference - FV less principal				$   (9,468,567)				Fixed Income-tax ex		37%		37%

				Difference - FV less infl. adj. principal				$   (70,622,807)				Fixed Income-HY		3%		5%

												Fixed Income-Tips		0%		1%

				Fiscal year to date return				5.81%				Money Market		2%		2%

				Longterm expected return (lower due to tax exempts)				7.10%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				0.10%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 10 (July 1, 2009)				0.00				be distributed as long as principal is not violated

												as of December 31 each year

		Dakota Cement Trust

				Principal as of 7/31/09				$   238,000,000

				Principal as of 7/31/09 adjusted for inflation				$   288,694,808

				Fair Value as of 7/31/09				$   206,115,486

												Asset Allocation		Current		Benchmark

				Difference - FV less principal				$   (31,884,514)				Global Equity		52%		48%

				Difference - FV less infl. adj. principal				$   (82,579,322)				Private Equity		2%		2%

												Real Estate		6%		5%

				Fiscal year to date return				5.73%				Fixed Income-IG		29%		33%

				Longterm expected mean return				7.55%				Fixed Income-HY		3%		5%

				Payout of 5% plus expected inflation of 3%				8.00%				Fixed Income-Tips		6%		5%

				Expected return cushion/shortfall				-0.45%				Money Market		1%		2%

												Total		100%		100%

				Distribution for FY 09 (May/June 2009 to Gen. Fund)				12,000,000.00				Pays out 5% of average balance with $12 million

				Distribution for FY 09 (June 2009 to Opportunity Sch.)				1,522,942.00				always paid.  Education money distributed as long

												as principal not violated as of June 30 each year

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

												Asset Allocation		Current		Benchmark

				Fair Value as of 7/31/09				$   147,259,289				Global Equity		53%		48%

												Private Equity		2%		2%

				Fiscal year to date return				5.80%				Real Estate		5%		5%

				Longterm expected mean return				7.55%				Fixed Income-IG		27%		33%

												Fixed Income-non-mk		2%

				Distribution for FY 09 (paid in Feb 2009 to K-12 schools)				10,996,684				Fixed Income-HY		3%		5%

				Distribution for FY 09 to Board of Regents (June)				1,974,654				Fixed Income-Tips		6%		5%

												Money Market		2%		2%

												Total		100%		100%

												Pays out all receipted income after inflation

												adjustment

														2/1/06 - To Common Schools		$   8,246,504.30





June 09

		

								SUMMARY OF TRUST FUND VALUE AND ASSET ALLOCATION

								6/30/2009				UNAUDITED

		Health Care Trust

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 6/30/09				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 6/30/09 adjusted for inflation				$   101,381,720				Global Equity		50%		48%

				Fair Value as of 6/30/09				$   82,341,925				Private Equity		2%		2%

												Real Estate		6%		5%

				Difference - FV less principal				$   (3,289,099)				Fixed Income-IG		32%		33%

				Difference - FV less infl. adj. principal				$   (19,039,795)				Fixed Income-HY		3%		5%

												Fixed Income-Tips		6%		5%

				Fiscal year to date return				-15.39%				Money Market		2%		2%

				Longterm expected mean return				7.55%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				0.55%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 10 (July 1, 2009)				0.00				be distributed as long as principal is not violated

												as of December 31 each year

		Education Enhancement Trust

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

												Asset Allocation		Current		Benchmark

				Principal as of 6/30/09				$   329,329,930				Global Equity		47%		48%

				Principal as of 6/30/09 adjusted for inflation				$   390,484,170				Private Equity		2%		2%

				Fair Value as of 6/30/09				$   302,487,843				Real Estate		6%		5%

												Fixed Income-IG		0%		0%

				Difference - FV less principal				$   (26,842,087)				Fixed Income-tax ex		40%		37%

				Difference - FV less infl. adj. principal				$   (87,996,327)				Fixed Income-HY		3%		5%

												Fixed Income-Tips		0%		1%

				Fiscal year to date return				-17.53%				Money Market		1%		2%

				Longterm expected return (lower due to tax exempts)				7.10%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				0.10%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 10 (July 1, 2009)				0.00				be distributed as long as principal is not violated

												as of December 31 each year

		Dakota Cement Trust

				Principal as of 6/30/09				$   238,000,000

				Principal as of 6/30/09 adjusted for inflation				$   288,694,808

				Fair Value as of 6/30/09				$   194,950,778

												Asset Allocation		Current		Benchmark

				Difference - FV less principal				$   (43,049,222)				Global Equity		50%		48%

				Difference - FV less infl. adj. principal				$   (93,744,030)				Private Equity		2%		2%

												Real Estate		7%		5%

				Fiscal year to date return				-16.64%				Fixed Income-IG		30%		33%

				Longterm expected mean return				7.55%				Fixed Income-HY		4%		5%

				Payout of 5% plus expected inflation of 3%				8.00%				Fixed Income-Tips		6%		5%

				Expected return cushion/shortfall				-0.45%				Money Market		1%		2%

												Total		100%		100%

				Distribution for FY 09 (May/June 2009 to Gen. Fund)				12,000,000.00				Pays out 5% of average balance with $12 million

				Distribution for FY 09 (June 2009 to Opportunity Sch.)				1,522,942.00				always paid.  Education money distributed as long

												as principal not violated as of June 30 each year

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

												Asset Allocation		Current		Benchmark

				Fair Value as of 6/30/09				$   139,124,660				Global Equity		49%		48%

												Private Equity		2%		2%

				Fiscal year to date return				-14.64%				Real Estate		6%		5%

				Longterm expected mean return				7.55%				Fixed Income-IG		29%		33%

												Fixed Income-non-mk		3%

				Distribution for FY 09 (paid in Feb 2009 to K-12 schools)				10,996,684				Fixed Income-HY		2%		5%

				Distribution for FY 09 to Board of Regents (June)				1,974,654				Fixed Income-Tips		6%		5%

												Money Market		3%		2%

												Total		100%		100%

												Pays out all receipted income after inflation

												adjustment

														2/1/06 - To Common Schools		$   8,246,504.30





May 09

		

								SUMMARY OF TRUST FUND VALUE AND ASSET ALLOCATION

								5/31/2009		ESTIMATE		UNAUDITED

		Health Care Trust

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 5/31/09				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 5/31/09 adjusted for inflation		Est		$   100,536,475				Global Equity		50%		48%

				Fair Value as of 5/31/09		Est		$   83,611,847				Private Equity		2%		2%

												Real Estate		6%		5%

				Difference - FV less principal				$   (2,019,177)				Fixed Income-IG		31%		33%

				Difference - FV less infl. adj. principal				$   (16,924,628)				Fixed Income-HY		3%		5%

												Fixed Income-Tips		6%		5%

				Fiscal year to date return		Est		-14.10%				Money Market		2%		2%

				Longterm expected mean return				7.16%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				0.16%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 10 (July 1, 2009)				0.00				be distributed as long as principal is not violated

												as of December 31 each year

		Education Enhancement Trust

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

												Asset Allocation		Current		Benchmark

				Principal as of 5/31/09				$   329,329,930				Global Equity		47%		48%

				Principal as of 5/31/09 adjusted for inflation		Est		$   387,228,603				Private Equity		2%		2%

				Fair Value as of 5/31/09		Est		$   308,445,679				Real Estate		7%		5%

												Fixed Income-IG		0%		3%

				Difference - FV less principal				$   (20,884,251)				Fixed Income-tax ex		40%		30%

				Difference - FV less infl. adj. principal				$   (78,782,924)				Fixed Income-HY		3%		5%

												Fixed Income-Tips		0%		5%

				Fiscal year to date return		Est		-15.90%				Money Market		1%		2%

				Longterm expected return (lower due to tax exempts)				6.74%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.26%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 10 (July 1, 2009)				0.00				be distributed as long as principal is not violated

												as of December 31 each year

		Dakota Cement Trust

				Principal as of 5/31/09				$   238,000,000

				Principal as of 5/31/09 adjusted for inflation		Est		$   286,287,885

				Fair Value as of 5/31/09		Est		$   205,827,040

												Asset Allocation		Current		Benchmark

				Difference - FV less principal				$   (32,172,960)				Global Equity		49%		48%

				Difference - FV less infl. adj. principal				$   (80,460,845)				Private Equity		2%		2%

												Real Estate		7%		5%

				Fiscal year to date return		Est		-15.20%				Fixed Income-IG		32%		33%

				Longterm expected mean return				7.16%				Fixed Income-HY		3%		5%

				Payout of 5% plus expected inflation of 3%				8.00%				Fixed Income-Tips		6%		5%

				Expected return cushion/shortfall				-0.84%				Money Market		1%		2%

												Total		100%		100%

				Distribution for FY 09 (May/June 2009 to Gen. Fund)				12,000,000.00				Pays out 5% of average balance with $12 million

				Distribution for FY 09 (June 2009 to be appropriated)				1,522,942.52				always paid.  Education money distributed as long

												as principal not violated as of June 30 each year

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

												Asset Allocation		Current		Benchmark

				Fair Value as of 5/31/09		Est		$   140,889,106				Global Equity		49%		48%

												Private Equity		2%		2%

				Fiscal year to date return				-13.20%				Real Estate		6%		5%

				Longterm expected mean return				7.16%				Fixed Income-IG		27%		33%

												Fixed Income-non-mk		2%

				Distribution for FY 09 (paid in Feb 2009 to K-12 schools)				10,996,684				Fixed Income-HY		3%		5%

				Distribution for FY 09 to Board of Regents (June)				1,981,000				Fixed Income-Tips		6%		5%

												Money Market		4%		2%

												Total		100%		100%

												Pays out all receipted income after inflation

												adjustment

														2/1/06 - To Common Schools		$   8,246,504.30





April 09

		

								SUMMARY OF TRUST FUND VALUE AND ASSET ALLOCATION

								4/30/2009				UNAUDITED

		Health Care Trust

				Principal as of 6/30/02				62,465,284.32

				addition received 9/26/02				7,913,105.00

				addition received 12/18/02				7,798,352.13

				addition received 6/20/03				479,977.67

				addition received 7/9/03  from CFF				27,765.99

				addition received 4/21/04  from CFF				173,128.25

				addition received 2/16/05  from CFF				224,932.65

				addition received 11/23/05  from CFF				2,585,873.30

				Principal as of 4/30/09				$   85,631,024				Asset Allocation		Current		Benchmark

				Principal as of 4/30/09 adjusted for inflation				$   100,536,475				Global Equity		49%		48%

				Fair Value as of 4/30/09				$   80,252,845				Private Equity		2%		2%

												Real Estate		7%		5%

				Difference - FV less principal				$   (5,378,179)				Fixed Income-IG		32%		33%

				Difference - FV less infl. adj. principal				$   (20,283,630)				Fixed Income-HY		3%		5%

												Fixed Income-Tips		6%		5%

				Fiscal year to date return				-17.55%				Money Market		2%		2%

				Longterm expected mean return				7.16%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				0.16%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 10 (July 1, 2009)				0.00				be distributed as long as principal is not violated

												as of December 31 each year

		Education Enhancement Trust

				Principal as of 6/30/02				81,835,968.60

				addition received 9/24/02 taxable				131,380,790.76

				addition received 9/24/02 tax-exempt.				112,215,762.55

				addition received 5/27/03 issuance costs				51,351.10

												Asset Allocation		Current		Benchmark

				Principal as of 4/30/09				$   329,329,930				Global Equity		45%		48%

				Principal as of 4/30/09 adjusted for inflation				$   387,228,603				Private Equity		2%		2%

				Fair Value as of 4/30/09				$   297,088,357				Real Estate		7%		5%

												Fixed Income-IG		0%		3%

				Difference - FV less principal				$   (32,241,574)				Fixed Income-tax ex		41%		30%

				Difference - FV less infl. adj. principal				$   (90,140,246)				Fixed Income-HY		3%		5%

												Fixed Income-Tips		0%		5%

				Fiscal year to date return				19.01%				Money Market		1%		2%

				Longterm expected return (lower due to tax exempts)				6.74%				Total		100%		100%

				Payout of 4% plus expected inflation of 3%				7.00%

				Expected return cushion/shortfall				-0.26%

												Law allows up to 4% of the 16 quarter average to

				Distribution for FY 10 (July 1, 2009)				0.00				be distributed as long as principal is not violated

												as of December 31 each year

		Dakota Cement Trust

				Principal as of 4/30/09				$   238,000,000

				Principal as of 4/30/09 adjusted for inflation				$   286,287,885

				Fair Value as of 4/30/09				$   203,821,564

												Asset Allocation		Current		Benchmark

				Difference - FV less principal				$   (34,178,436)				Global Equity		45%		48%

				Difference - FV less infl. adj. principal				$   (82,466,321)				Private Equity		2%		2%

												Real Estate		7%		5%

				Fiscal year to date return				-18.49%				Fixed Income-IG		32%		33%

				Longterm expected mean return				7.16%				Fixed Income-HY		3%		5%

				Payout of 5% plus expected inflation of 3%				8.00%				Fixed Income-Tips		6%		5%

				Expected return cushion/shortfall				-0.84%				Money Market		4%		2%

												Total		100%		100%

				Distribution for FY 09 (May/June 2009 to Gen. Fund)				12,000,000.00				Pays out 5% of average balance with $12 million

				Distribution for FY 09 (June 2009 to be appropriated)				1,522,942.52				always paid.  Education money distributed as long

												as principal not violated as of June 30 each year

		School & Public Lands

				Inflation protection mandated by Constitutional Amendment - (payout is reduced by inflation to extent inflation not offset by realized gains)

												Asset Allocation		Current		Benchmark

				Fair Value as of 4/30/09				$   137,164,209				Global Equity		47%		48%

												Private Equity		2%		2%

				Fiscal year to date return				-16.71%				Real Estate		7%		5%

				Longterm expected mean return				7.16%				Fixed Income-IG		28%		33%

												Fixed Income-non-mk		3%

				Distribution for FY 09 (paid in Feb 2009 to K-12 schools)				10,996,684				Fixed Income-HY		3%		5%

				Distribution for FY 09 to Board of Regents (June)				1,981,000				Fixed Income-Tips		6%		5%

												Money Market		4%		2%

												Total		100%		100%

												Pays out all receipted income after inflation

												adjustment

														2/1/06 - To Common Schools		$   8,246,504.30






Investment Council Role

= Select State Investment Officer
= Maintain a bottom-line oriented non-political environment

= Establish investment policy
0 Benchmarks and asset allocation guidelines
0 Oversight of investment methodology
O Oversight of external partners

= Monitor compliance
O Audit committee
0 Conflict of Interest Policy

- Approve annual budget and Iong—term pIan (then goes to Executive Board, Governor, Appropriations)
0 Compensation committee approves compensation framework
0 Recommend Investment Officer compensation to Executive Board of the LRC




Importance of Council Selection

= Council patience and steadfast support is essential to allow the investment team
to maintain a long-term focus and persevere through difficult periods

= Essential to select Council members that believe in a long-term approach
= Council success also depends on patience of all South Dakota policy-makers.

= Selection of highly respected Council members can help inspire confidence in the
Council’s oversight of the investment team and budget




Investment Officer FY 2017 Compensation

Investment Council Motion 5/12/16

Recommendation to LRC Executive Board for Investment Officer FY2017 Compensation:

DAVID HILLARD MOVED, SECONDED BY LAURA MCNALLY, THAT THE INVESTMENT COUNCIL
RECOMMEND TO THE LRC EXECUTIVE BOARD THAT TOTAL COMPENSATION FOR THE STATE
INVESTMENT OFFICER PAYABLE IN FISCAL YEAR 2017 BE COMPRISED OF A 4.5% INCREASE IN BASE
SALARY AND CONTINUATION OF THE INVESTMENT INCENTIVE PERFORMANCE INCENTIVE PLAN, WITH
ANY EARNED INCENTIVES TO BE PAID FOLLOWING COMPLETION OF THE AUDIT. MOTION PASSED
UNANIMOUSLY ON A ROLL CALL VOTE.




Compensation Overview

= Long term results have significantly exceeded benchmarks
0 Added over 30% beyond benchmark to SDRS assets in the past 17 years

= Continued success dependent on high caliber team

O Internal management & internal research aids performance and cost efficiency

= Future team depends on retention of talent pipeline and trainers

0 Develop internally as cannot compete for top tier experienced talent

= Compensation plan aligned with goal of adding value over long term

O Incentives for added value motivate performance and aid retention of successful staff

= Compensation plan updated every 3-4 years, most recently 2016

0 Council target is 70% of cost of living adjusted median industry pay to balance getting a
good deal for South Dakota without losing the good deal if we cannot keep our people

0 Incorporates performance incentives (range of 0% to 200%) including LT and stretch
0 Incentives expected to average 80% with continuation of historical performance




Investment Performance Incentives
Aligns compensation with goal of adding value

= Encourage superior performance
0 Counters underperformance career risk that can discourage efforts to add value
0 Multiyear timeframes encourage investing for the long term

= Encourage retention of successful staff
0 Team is most attractive to other organizations when winning
0 Shifts compensation higher when people more sought after and down when losing

= Incentives paid only for added value

= Important to encourage adding value in good and bad markets
O Added value in down markets more important than in up markets
0 Encourages adding value by reducing risk when markets expensive




Target Discount Rationale

= Need top caliber people long term

0]

O O O O

Unsuccessful people or job hoppers always available but no bargain, even if free
Compensation is too low to recruit veteran high-performers from elsewhere
Must develop team internally by training cream of crop local University graduates
Takes 15 to 20 years to fully develop seasoned talent

If lose talent pipeline or trainers, will jeopardized handoff to next generation

= Our past history and observation of others suggest 70% target

O O O O

No way to know for sure how large discounts can be without damaging team
Had difficulties in the past when discount got too close to 50%
30% discount believed large relative to other high-end professionals

Industry subject to intense performance measurement with significant consequences for
winning and losing which impacts sensitivity to financial security

Industry pay for top quartile performers can be double the median. SDIC performance is
better than top quartile, discount versus top quartile is large
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