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Indiana PERF-TIPS
Performance & Market Value Summary of Holdings - As of March 31, 2012

Your Portfolio- (Account Number) Performance (Values in %)

Market Value .
1 3 Year To 1 3 5 10 Since

Benchmark Month Months Date Year Years Years Years Inception

Legal Agreement Indiana PERF-TIPS
(01/01/2001)
6801479708 INDIANA PERF-TIPS -(1800136) $774,162,546.41
Total Fund Gross of Fees -1.11 0.82 0.82 12.29 8.80 7.68 7.56
Barclays Capital TIPS -1.07 0.86 0.86 12.20 8.74 7.60 7.51
Total MV of Indiana PERF-TIPS $774,162,546.41
Total MV of NTGI Assets $774,162,546.41

rthern Trust Global Investment
3 Printed on 04/29/2012 Northern Trust Global Investments

Client ID: 22225283



Indiana PERF-TIPS
Portfolio Performance - As of March 31, 2012

Account: 6801479708 INDIANA PERF-TIPS
Legal Agreement: Indiana PERF-TIPS

Product: Us TIPS

Benchmark: Barclays Capital TIPS

Investment Objective: To match the risk and return characteristics of the Barclays Capital TIPS Index.

Performance of 6801479708 INDIANA PERF-TIPS

Account vs. Benchmark Performance

30
- )
20 Q
o~
- = 3 X 23 85
10 © co N N N N
N © N © o © (o) [Te)
) © 9 © S S S S
£ 0 S S S S S S S S
8 =SS S S
€ << S S
° -10 't
-20
1 month 3 months Year-to-Date 1 year 3 years 5 years 10 years
B Account [] Benchmark [] Difference

Northern Trust Global Investments

Account#: 1800136

Printed on 04/29/2012
Client ID: 22225283

4



Indiana PERF-TIPS

Portfolio Performance - As of March 31, 2012

Quarterly Returns

Year Q1 Q2 Q3 Q4 Year
Account Index Account Index Account Index Account Index Account Index
2012 0.82% 0.86% NA NA NA NA NA NA 0.82% 0.86%
2011 2.10% 2.08% 3.67% 3.66% 4.62% 4.51% 2.70% 2.69% 13.73% 13.56%
2010 0.58% 0.56% 3.81% 3.82% 2.47% 2.48% -0.63% -0.65% 6.31% 6.31%
2009 4.24% 5.52% 0.55% 0.66% 3.27% 3.08% 1.76% 1.76% 10.14% 11.41%
2008 5.41% 5.18% -0.15% -0.28% -3.38% -3.54% -2.67% -3.48% -1.02% -2.35%
2007 2.40% 2.51% -0.71% -0.76% 4.53% 4.54% 4.96% 4.97% 11.53% 11.63%
2006 -2.14% -2.25% 0.47% 0.49% 3.52% 3.56% -1.23% -1.29% 0.53% 0.41%
2005 -0.31% -0.33% 3.00% 3.05% 0.02% 0.02% 0.13% 0.11% 2.83% 2.84%
2004 5.14% 5.14% -3.07% -3.10% 3.86% 3.85% 2.53% 2.52% 8.53% 8.47%
2003 -1.04% 2.83% 3.58% 3.41% 0.33% 0.31% 1.48% 1.63% 8.27% 8.40%
]
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Indiana PERF-TIPS
Portfolio Characteristics (as of March 31, 2012)

Account:

Legal Agreement:

Product:
Benchmark:

6801479708 INDIANA PERF-TIPS
Indiana PERF-TIPS

US TIPS
Barclays Capital TIPS

Characteristics Account |Benchmark | Difference Sector Distribution Account Benchmark Difference
Average Coupon 1.75% 1.74% 0.01% Treasury 99.87% 100.00% -0.13%
Yield to Maturity 1.76% 1.75% 0.01% Committed Cash 0.13% 0.00% 0.13%
Yield to Worst 1.76% 1.76% 0.00%

Average Maturity 9.15Yrs 9.13 Yrs 0.02 Yrs

Current Yield 1.43% 1.43% 0.00%

Duration 5.44 Yrs 5.43 Yrs 0.01 Yrs

Convexity 0.50 0.50 0.00

Average Quality AAA

Rating AAA

Total Number of

Issues 36 33 3

Sius?lrli%lution Account |Benchmark | Difference

HSBST)SV (incl GNMA 99.87% 100.00% -0.13%

Committed Cash 0.13% 0.00% 0.13%

gg;&g}éwn Account |Benchmark | Difference

0-1yr 0.13% 0.00% 0.13%

1yr-2yrs 8.51% 9.03% -0.52%

2yrs-3yrs 8.55% 8.61% -0.06%

3yrs-5yrs 20.22% 19.82% 0.40%

Syrs-7yrs 8.86% 8.98% -0.12%

Printed on 04/29/2012
Client ID: 22225283

Northern Trust Global Investments
Account#: 1800136




Indiana PERF-TIPS

Portfolio Characteristics (as of March 31, 2012)

ggglﬁ%wn Account |Benchmark | Difference

7yrs-10yrs 23.72% 23.62% 0.10%

10yrs-15yrs 10.13% 10.04% 0.09%

15yrs-20yrs 12.68% 12.73% -0.05%

20yrs-25yrs 1.21% 1.20% 0.01%

25yrs-30yrs 6.00% 5.96% 0.04%

Printed on 04/29/2012 Northern Trust Global Investments
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Indiana PERF-TIPS
Portfolio Commentary - As of March 31, 2012

Account: 6801479708 INDIANA PERF-TIPS
Legal Agreement: Indiana PERF-TIPS
Product: US TIPS

U.S. TIPS have performed well so far in 2012, with real yields falling and break-even inflation widening from year end levels. Most of total return however
has occurred so far in April, as real yields resumed falling in a mostly risk off environment. Break-evens have fallen from their highest levels of the year,

but remain wider on a year to date basis.

As recession fears in the U.S. began to wane late in 2011, TIPS break-evens began to regain some footing. Risk assets, which TIPS follow closely,
recovered nicely in the first quarter as imminent default scenarios in Europe were pushed aside. More and more chatter about quantitative easing from
the Federal Reserve early in the year, low nominal yields, better U.S. employment data, fears over a potentially too stimulative Fed, and geopolitical
worries regarding Syria, Russia, Iran, along with increased Japanese demand in place of nuclear power has led to many different account types

demanding TIPS.

In March, the Federal Reserve sent out signals it may be willing to let the stimulus fade causing interest rates to move higher. The bid for breakevens
seemed to briefly wane as one of the reasons for investor demand became somewhat less likely. Certain data points in the U.S. also began to fall short
of expectations, which of course brought back the chatter of a more active Fed. Indeed, the April 25th meeting is the last meeting before the June
meeting and the scheduled end of Operation Twist. Speeches and statements from Fed officials will be monitored carefully for any hint of renewed

easing.

In a risk off environment, TIPS usually struggle versus nominal treasuries. Also, any data pointing to a recession would cause TIPS to lag their nominal
counterparts. For now, those concerns are not at the forefront and have not overwhelmed the bid for the product due to the other reasons cited above.

Printed on 04/29/2012 Northern Trust Global Investments
Client ID: 22225283 Account#: 1800136




Indiana PERF-TIPS
Portfolio Strategy - As of March 31, 2012

Account: 6801479708 INDIANA PERF-TIPS
Legal Agreement: Indiana PERF-TIPS
Product: US TIPS

The objective of passive portfolios is to obtain the desired asset class exposure in the most risk- and cost-efficient manner possible. The specific
strategy used to achieve this objective is based on the unique needs of our clients. QM has significant experience across a range of portfolio
management strategies, including full replication, optimization, stratified sampling, and hybrid approaches.

9 Printed on 04/29/2012 Northern Trust Global Investments
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Indiana PERF-TIPS

Disclosures

Performance is historical and does not guarantee future results. Performance results may not reflect the deduction of all fees and expenses unless
otherwise noted. Index performance returns do not reflect any management fees, transactions costs or expenses. It is not possible to invest directly in an
index. Indexes are the property of their respective owners, all rights reserved.

There is no assurance that any of the securities discussed will remain in a portfolio at the time you receive this report or that securities sold have not
been repurchased. It should not be assumed that any of the securities transactions or holdings discussed were or will be profitable, or that the
investment recommendations or decisions we make in the future will be profitable or will equal the investment performance of the securities discussed in
this report.

Benchmark and Account analytics have been calculated using a third party vended model. All material has been obtained from sources believed to be
reliable, but the accuracy, completeness and interpretation cannot be guaranteed. Information contained herein is current as of the date appearing in this
material only and is subject to change without notice. Certain benchmark calculations will not match the published benchmark characteristics.

Opinions expressed in the report are those of the author and may not necessarily be those of the Northern Trust Corporation or its subsidiaries and are
subject to change.

All security and portfolio characteristics ("Data") provided by Northern Trust Investments, Inc., Northern Trust Global Investments and their affiliates
("Northern Trust") is the property of third party data providers (the “Providers”). No other party is permitted to store, manipulate, analyze, reformat, print
and display the Data, except for such party’s personal use only. In no event shall any such user publish, retransmit, redistribute or otherwise reproduce
any Data in any format for any third party, and no user shall use any Data in or in connection with any business or commercial enterprise, including,
without limitation, any securities, investment, accounting, banking, legal or media business or enterprise, without the express written permission of the
Providers. Parties wishing to distribute the Data to any third parties are required to enter into distribution agreements directly with the Providers and to
pay the associated licensing fees. No changes or deletions may be made to any attribution, trademark, legend or proprietary rights notice included within
or otherwise associated with the Data.

Further, you acknowledge that the Data is intended for use as an aid to institutional investors, registered brokers or professionals of similar
sophistication in making informed judgments concerning securities. You accept responsibility for, and acknowledge that you exercise your own
independent judgment in, your selection of the Data, your selection of the use or intended use of such, and any results obtained. You may also want to
consult with your financial representative to verify pricing information prior to the execution of a security trade based upon the Data.

THE DATA IS PROVIDED TO ALL USERS "AS [S." NORTHERN TRUST MAKES NO EXPRESS OR IMPLIED WARRANTIES OF ANY KIND
REGARDING THE DATA, INCLUDING, WITHOUT LIMITATION, ANY WARRANTY OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR
PURPOSE OR USE. NEITHER NORTHERN TRUST NOR THE PROVIDERS SHALL BE LIABLE IN ANY WAY (WHETHER FOR NEGLIGENCE,
BREACH OF CONTRACT, TORT, OR OTHERWISE) TO A USER OR TO ANY OTHER INDIVIDUAL OR ENTITY FOR ANY DELAY, INTERRUPTION,
INACCURACY, UNAVAILABILITY, ERROR OR OMISSION, REGARDLESS OF CAUSE, IN THE DATA OR FOR ANY ACTION TAKEN IN RELIANCE
THEREON OR FOR ANY DAMAGES RESULTING THEREFROM.

Clients are urged to compare the custodian's account statements with the investment advisor's supplemental statements.

NOT FDIC INSURED NO BANK GUARANTEE MAY LOSE VALUE
IRS CIRCULAR 230 NOTICE: To the extent that this communication or any attachment concerns tax matters, it is not intended to be used, and
cannot be used by a taxpayer, for the purpose of avoiding any penalties that may be imposed by law. For more information about this notice,
see http://www.northerntrust.com/circular230.

Printed on 04/29/2012 Northern Trust Global Investments
Client ID: 22225283
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Indiana PERF-TIPS

Market Data Disclaimer

CUSIP Disclaimers

"Client agrees and acknowledges that the CUSIP Database and the information contained therein is and shall remain valuable intellectual property
owned by, or licensed to, CUSIP Global Services ("CGS") and the American Bankers Association ("ABA"), and that no proprietary rights are being
transferred to Client in such materials or in any of the information contained therein. Any use by Client outside of the clearing and settlement of
transactions requires a license from CGS, along with an associated fee based on usage. Client agrees that misappropriation or misuse of such materials
will cause serious damage to CGS and ABA, and that in such event money damages may not constitute sufficient compensation to CGS and ABA;
consequently, Client agrees that in the event of any misappropriation or misuse, CGS and ABA shall have the right to obtain injunctive relief in addition to
any other legal or financial remedies to which CGS and ABA may be entitled."

"Client agrees that Client shall not publish or distribute in any medium the CUSIP Database or any information contained therein or summaries or
subsets thereof to any person or entity except in connection with the normal clearing and settlement of security transactions. Client further agrees that
the use of CUSIP numbers and descriptions is not intended to create or maintain, and does not serve the purpose of the creation or maintenance of, a
master file or database of CUSIP descriptions or numbers for itself or any third party recipient of such service and is not intended to create and does not
serve in any way as a substitute for the CUSIP MASTER TAPE, PRINT, DB, INTERNET, ELECTRONIC, CD-ROM Services and/or any other future
services developed by the CGS.”

"NEITHER CGS, ABA NOR ANY OF THEIR AFFILIATES MAKE ANY WARRANTIES, EXPRESS OR IMPLIED, AS TO THE ACCURACY, ADEQUACY
OR COMPLETENESS OF ANY OF THE INFORMATION CONTAINED IN THE CUSIP DATABASE. ALL SUCH MATERIALS ARE PROVIDED TO
CLIENT ON AN "AS IS" BASIS, WITHOUT ANY WARRANTIES AS TO MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE
NOR WITH RESPECT TO THE RESULTS WHICH MAY BE OBTAINED FROM THE USE OF SUCH MATERIALS. NEITHER CGS, ABA NOR THEIR
AFFILIATES SHALL HAVE ANY RESPONSIBILITY OR LIABILITY FOR ANY ERRORS OR OMISSIONS NOR SHALL THEY BE LIABLE FOR ANY
DAMAGES, WHETHER DIRECT OR INDIRECT, SPECIAL OR CONSEQUENTIAL, EVEN IF THEY HAVE BEEN ADVISED OF THE POSSIBILITY OF
SUCH DAMAGES. IN NO EVENT SHALL THE LIABILITY OF CGS, ABA OR ANY OF THEIR AFFILIATES PURSUANT TO ANY CAUSE OF ACTION,
WHETHER IN CONTRACT, TORT, OR OTHERWISE, EXCEED THE FEE PAID BY CLIENT FOR ACCESS TO SUCH MATERIALS IN THE MONTH
IN WHICH SUCH CAUSE OF ACTION IS ALLEGED TO HAVE ARISEN. FURTHERMORE, CGS AND ABA SHALL HAVE NO RESPONSIBILITY OR
LIABILITY FOR DELAYS OR FAILURES DUE TO CIRCUMSTANCES BEYOND THEIR CONTROL."

"Client agrees that the foregoing terms and conditions shall survive any termination of its right of access to the materials identified above."

Printed on 04/29/2012 Northern Trust Global Investments
Client ID: 22225283



Financial Market Outlook
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m Global stock markets continued their positive momentum over the last
month, although at a more measured pace.

m ECB actions have demonstrably lowered the risks of a near-term banking
crisis in Europe. Efforts now must turn to improving Europe’s economic
competitiveness. In addition, further progress needs to be made on
buttressing the “firewall” around Spain and Italy.

m We view “G-2” (the U.S. and China) economic growth as a key linchpin for
the outlook for global growth and the financial markets in 2012. The G-2
continue to show better growth trends than Europe.

m The continued rise in oil prices, however, raises the specter of a pinch to
consumer spending this summer that could represent a material headwind
to global growth. EM central bankers may also be more reluctant to further
ease policy if consumer prices begin heading back upwards.

Charthook Released 3/13/2012.
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