Buck Global Investment Advisors March 7, 2013

State of Maine 457 Plan

Investment Performance Review
as of December 31, 2012

Presented by
Tom Coughlin
(412) 394-3294

. N 3 PR 's,( B (i
A Xerox Company buckconsultants



Buck Global Investment Advisors

Executive Summary

. We have included a summary of the rates of return for each fund that is available for new contributions from each of the three
financial service organizations.

. We have included the fund returns for the most recent quarter (3 months), 1, 2, 3 and five year annualized returns. The percentage
rank (%) listed next to each return indicates the fund’s relative ranking versus other funds of a similar style. A fund with a
percentage rank above 50 would have performed better then the average manager in the universe. For information on the specific
universe categories, see the Appendix beginning on page 7.

. The information presented is intended to provide a “snap shot” of each fund at a given point in time.
. We do not rank the index funds versus an active manager universe because:
- Index funds were added to provide low cost exposure to key asset classes.

- Relative ranking to a universe of actively managed funds is not a criteria we use to determine their plan status.
- Index universes could be constructed but return range is narrow and some categories have few options.
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Buck Global Investment Advisors

Vendor Performance Comparison — Net of Fees as of December 31, 2012

The returns are calculated net of all fees. The Percentage rank is the funds ranking within its mutual fund style universe.
Mass Mutual Fixed Account Current guaranteed interest rate is 4.0%. The minimum guaranteed rate is 4.0%
ING Fixed Account Current guaranteed interest rate is 3.00%. The minimum guaranteed rate is 3.00%
VALIC Fixed Account Current guaranteed interest rate is 3.00%. The minimum guaranteed rate is 3.00%
Qtr % 1 Year % 2 Year % 3 Year % 5 Year %
Return Rank Return Rank Return Rank Return Rank Return Rank

Intermediate-Term Fixed Income- Active

MM- Hartford Total Return Bond HLS 0.94 31 7.54 39 7.26 25 7.35 34 5.62 66
ING- PIMCO Total Return Admin 1.04 26 9.81 15 6.70 40 7.23 36 7.82 11
VALIC- PIMCO Total Return Bond A 1.07 26 9.93 14 6.79 40 7.31 35 7.88 11
Barclays Capital Aggregate Bond Index 0.21 421 6.01 6.19 5.95
Intermediate-Term Fixed Income- Passive
ING -Vanguard Total Bond Market Index 0.13 - 4.15 - 5.90 - 6.11 - 5.91 -
VALIC- Dreyfus Bond Index Inv 0.03 -- 3.69 -- 5.54 -- 5.69 -- 5.42 --
Barclays Capital Aggregate Bond Index 0.21 4.21 6.01 6.19 5.95
MM -SSgA Interm Bond Index 0.28 -- 3.69 -- 4.64 -- 5.02 -- 5.09 --
Barclays Cap Interm Gov/Credit Index 0.35 3.89 4.84 5.19 5.18
Inflation Protect Fixed Income - Active
MM- PIMCO Real Return A 0.90 11 8.82 9 9.96 15 9.07 10 7.44 7
ING- American Century Inflation Adj Bd Inv 0.54 63 6.68 33 9.80 24 8.34 42 6.84 24
VALIC- PIMCO Real Return A 0.90 11 8.82 9 9.96 15 9.07 10 7.44 7
Barclays Capital US TIPS Index 0.69 6.98 10.22 8.90 7.04
Global Fixed Income
ING- Templeton Global Bond Adv 3.76 2 15.86 4 6.34 24 8.40 19 9.98 1
VALIC - Templeton Global Bond A 3.75 2 15.81 4 6.33 24 8.41 19 9.98 1
Citigroup Non-US WGBI -2.36 1.51 3.32 3.95 5.24
Balanced
MM -Janus Balanced 0.86 67 12.97 29 6.98 20 7.24 64 5.38 2
MM -Oakmark Equity Income | 1.41 43 9.05 88 4.76 70 6.32 84 3.84 12
ING Van Kampen Equity Inc | 0.49 75 12.51 34 5.63 50 7.54 49 3.07 25
VALIC - Amer Funds Amer Balanced A 1.31 48 14.19 13 8.88 4 10.25 6 3.80 13
60%/40% S&P 500/ BC Agg Bond -0.14 11.31 7.95 9.32 3.81
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Buck Global Investment Advisors

Vendor Performance Comparison — Net of Fees as of December 31, 2012

The returns are calculated net of all fees. The Percentage rank is the funds ranking within its mutual fund style universe.

Qtr 9% Rank 1lYear 9% Rank 2Year 9 Rank 3Year 9% Rank 5Year 9% Rank

Return Rank Return Rank Return Rank Return Rank Return  Rank
US Equity - Large Value
MM- Hartford Dividend & Growth HLS 0.47 64 13.59 66 7.28 47 9.22 48 1.88 20
ING -T. Rowe Price Value — Adv 2.68 13 19.19 7 7.99 34 10.52 20 2.15 17
VALIC - Amer Funds Inv Co. of Amer A| 0.85 52 15.60 40 6.57 57 7.98 72 0.88 40
VALIC - MFS Value A 0.68 58 16.13 33 7.65 40 8.89 54 0.88 40
Russell 1000 Value Index 1.52 17.51 8.61 10.86 0.59
US Equity — Large Blend Active
MM- Hartford Capital App HLS 4.37 3 18.34 11 2.39 93 6.89 84 -0.65 80
MM -Neuberger Ber Socially Res Inv 1.77 20 10.95 87 3.79 85 9.77 38 1.13 42
ING - Fidelity Contrafund -1.65 92 15.95 35 7.51 42 10.45 22 1.71 25
ING -Neuberger Ber Socially Res Inv 1.77 20 10.67 88 3.54 87 9.50 42 0.88 49
VALIC -Calvert Social Inv. Equity 0.06 56 15.52 45 6.27 61 9.81 37 2.63 11
VALIC -Pioneer A 0.06 55 9.91 93 2.41 93 6.66 86 -0.22 72
S&P 500 Index -0.38 16.00 8.84 10.87 1.66
US Equity — Large Blend Passive
MM - SSgA S&P 500 Index -0.42 - 15.82 - 8.65 - 10.72 - 1.54 --
ING Stock Index -0.38 - 15.79 - 8.62 - 10.59 - 1.43 -
VALIC -Dreyfus S&P 500 Index Inv -0.51 - 15.45 - 8.33 - 10.37 - 1.23 -
S&P 500 Index -0.38 16.00 8.84 10.87 1.66
MM- SSgA US Total Market Index 0.21 -- 16.37 -- 8.33 -- 11.22 -- 2.09 --
Wilshire 5000 Index 0.10 16.06 8.25 11.15 2.03
ING - Vanguard Total Stock Market 0.19 -- 16.39 -- 8.47 -- 1131 -- 2.29 --
MSCI US Broad Market Index 0.20 16.44 8.49 11.34 2.27
US Equity — Large Growth
MM- Amer Fds Gr Fund of Amer R3 2.20 7 20.20 8 6.78 45 8.48 65 0.79 58
ING T. Rowe Price Growth Equity -1.07 54 18.62 16 8.20 21 10.92 21 2.33 27
VALIC -Harbor Capital App Adm -1.34 63 15.27 49 7.48 33 8.70 61 2.61 23
Russell 1000 Growth Index -1.32 15.26 8.77 11.35 3.12
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Buck Global Investment Advisors

Vendor Performance Comparison — Net of Fees as of December 31, 2012

The returns are calculated net of all fees. The Percentage rank is the funds ranking within its mutual fund style universe.

Qtr 9% Rank 1Year % Rank 2Year % Rank 3 Year % Rank 5Year 9% Rank

Return Rank Return Rank Return Rank Return Rank Return  Rank
US Equity — Mid Value
MM- Artisan Mid Cap Value 3.90 35 11.39 86 8.88 11 10.68 61 6.46 8
VALIC - Perkins Mid Cap Value 1.16 90 10.08 92 3.48 81 7.08 89 3.06 50
Russell Mid Cap Value Index 3.93 18.51 8.11 13.39 3.79
US Equity — Mid Blend Passive
MM- SSgA S&P Mid Cap Index 3.55 -- 17.68 -- 7.43 -- 13.42 -- 4.96 --
VALIC - Dreyfus Mid Cap Index Inv 3.49 - 17.20 -- 7.06 -- 13.04 -- 4.70 --
S&P 400 Index 3.61 17.88 7.63 13.62 5.15
ING - Vanguard Mid Capitalization Index Signal 2.84 -- 16.02 -- 6.63 -- 12.62 -- 3.15 --
MSCI US Mid Cap 450 Index 2.84 16.04 6.69 12.68 3.19
US Equity — Mid Growth
MM- Hartford Mid Cap HLS 2.24 26 19.44 8 4.87 50 10.73 58 2.83 36
ING - TRP Mid Cap Growth Adv 1.50 46 13.33 59 5.53 42 12.40 33 4.29 21
VALIC - Turner Mid Cap Growth -2.35 96 5.97 97 -1.45 97 7.26 90 -1.21 87
Russell Mid Cap Growth Index 1.69 15.81 6.72 12.91 3.23
US Equity — Small Value
MM- Nuveen NWQ Sm Cap Val A 3.97 40 18.26 30 8.70 7 16.66 2 241 86
ING - Allianz NFJ Small Cap Value — I 2.73 73 10.51 89 6.32 23 12.22 35 5.26 30
Russell 2000 Value Index 3.22 18.05 5.62 11.57 3.55
US Equity — Small Blend Active
VALIC -Neuberger Berman Genesis Trust 2.24 53 9.82 90 7.18 25 11.72 53 3.40 46
Russell 2000 Index 1.85 16.35 5.59 12.25 3.56
US Equity — Small Blend Passive
MM- SSgA Russell 2000 Index 1.84 -- 16.40 -- 5.64 -- 12.26 -- 3.64 --
ING Russell Small Cap Index | 1.74 -- 16.04 -- 5.59 -- 12.12 -- n/a --
Russell 2000 Index 1.85 16.35 5.59 12.25 3.56
VALIC - Dreyfus Small Cap Stock Index 2.22 -- 16.02 -- 8.15 -- 13.81 -- 5.03 --
S&P 600 Index 2.22 16.33 8.40 14.07 5.14
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Buck Global Investment Advisors

Vendor Performance Comparison — Net of Fees as of December 31, 2012

The returns are calculated net of all fees. The Percentage rank is the funds ranking within its mutual fund style universe.

Qtr % lYear 9o 2Year 9 3Year 9o 5S5Year o
Return Rank Return Rank Return Rank Return Rank Return Rank

US Equity — Small Growth
MM- Royce Value Plus Service 088 36 1525 29 186 83 749 90 069 77
ING Baron Small Cap Growth 332 10 1966 5 1057 2 1565 8 419 27
Russell 2000 Growth Index 0.45 14.59 5.48 12.82 3.49
International Equity- Active
MM- MFS Int’l New Discovery A 436 93 2471 5 5.92 4 1098 1 2.45 3
ING Dodge & Cox Int'l 8.99 7 2073 19 061 52 470 32 -214 24
VALIC - American Funds EuroPacific R3 560 76 1889 3 120 43 37 54 -168 17
MSCI ACWI ex US Index 5.89 17.39 0.87 4.33 -2.44
International Equity- Passive
MM- SSgA EAFE Index 7.45 - 1842 - 198  -- 384 - -363 -
ING International Index | 7.50 - 1872 - 211 - 39 - n/a --
VALIC - Dreyfus Int’l Stock Index Inv 7.36 - 1774 -- 149  -- 340 - -394 --
MSCI-EAFE Index (net) 6.57 17.32 1.53 3.56 -3.69
Global Equity
MM- Mutual Global Discovery A 241 70 1334 73 48 36 68 49 158 17
ING Oppenheimer Global Portfolio 7.42 4 2139 14 549 28 880 23 132 21
VALIC - Oppenheimer Global A 7.29 5 2075 17 500 34 845 26 092 26
MSCI-World Index 2.63 16.54 5.21 7.53 -0.60
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Buck Global Investment Advisors

Appendix — Mass Mutual

MASS MUTUAL INSURANCE
COMPANY

Primary
Benchmark

Primary Peer Universe

Hartford Tot Return Bond HLS
SSgA Intermediate Bond Index
PIMCO Real Return A

Janus Balanced

Oakmark Equity Inc |

Hartford Div & Growth HLS
Hartford Capital App HLS
Neuberger Berman Soc Respon Tr
SSgA S&P 500 Index

SSgA US Total Market Index
Amer Funds Growth of Amer R3
Artisan Mid Cap Value Inv
SSgA S&P 400 Mid Cap Index
Hartford Mid Cap HLS

Nuveen NWQ Sm Cap Value A
SSgA Russell 2000 Index

Royce Value Plus Svc

MEFS Int’l New Discovery A

BC Aggregate

BC Intrm G/C Index
BC US TIPS

60% S&P/40% BC Agg.
60% S&P/40% BC Agg.
Russell 1000 Value
S&P 500

S&P 500

S&P 500

Wilshire 5000

Russell 1000 Growth
Russell Mid Cap Value
S&P 400

Russell Mid Cap Gr
Russell 2000 Value
Russell 2000

Russell 2000 Growth
MSCI EAFE (net)

Intermediate Bond
N/A

Inflation Protected Bond
Balanced
Balanced

Large Value
Large Blend
Large Blend

N/A

N/A

Large Growth
Mid Value

N/A

Mid Growth
Small Value

N/A

Small Growth

Foreign Stock

SSgA MSCI-EAFE MSCI EAFE (net) N/A
Franklin Mutual Global Discovery A | MSCI World World Stock
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Buck Global Investment Advisors

Appendix — ING

ING FINANCIAL ADVISORS, LLC | Primary Primary Peer Universe
Benchmark

PIMCO Total Return Admin BC Aggregate Intermediate Bond

Vanguard Tot Bond Mkt Idx Signal BC Aggregate N/A

Amer Century Infl-Adj Bond Inv

BC US TIPS Index

Inflation-Protected Bond

Templeton Global Bond Advisor Citigroup World Govt Non $US Global Bond
T. Rowe Price Value Adv Russell 1000 Value Large Value
Fidelity Contrafund S&P 500 Large Blend
Neuberger Ber Socially Resp Inv S&P 500 Large Blend
ING Stock Index S&P 500 N/A
Vanguard Tot Stk Mkt Idx Signal MSCI US Broad Mkt Idx N/A

ING TRP Growth Equity |

Russell 1000 Growth

Large Growth

Vanguard Mid Cap Index Signal MSCI US Mid Cap 450 N/A

TRP Mid Cap Growth Adv Russell Mid Cap Gr. Mid Growth
Allianz Small Cap Value Instl Russell 2000 Value Small Value
ING Opp Main St Small Cap | Russell 2000 Small Blend
ING Baron Small Cap Gr | Russell 2000 Growth Small Growth

Dodge & Cos Intl Stock
ING International Index Port |

Oppenheimer Global Sec |

MSCI EAFE (net)
MSCI EAFE (net)

MSCI World

Foreign Stock
N/A

World Stock
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Buck Global Investment Advisors

Appendix — VALIC

VALIC Primary Primary Peer Universe
Benchmark

Dreyfus Bond Index BC Aggregate N/A

PIMCO Total Return A BC Aggregate Intermediate Bond

PIMCO Real Return A BC US TIPS Inflation Protected Bond

Templeton Global Bond A
American Balanced

Investment Co. of America
MFS Value A

Calvert Social Inv. Equity
Dreyfus S&P 500 Index
Pioneer A

Harbor Capital Appreciation Adm
Janus Perkins Mid Cap Value A
Dreyfus Mid Cap Index

Turner Mid Cap Growth
Dreyfus Small Cap Stk Index
Neuberger Berman Genesis Tr
American Funds Euro Pacific
Dreyfus International Index

Oppenheimer Global A

Citigroup World Govt Non $US
60% S&P/40% BC Agg.
Russell 1000 Value
Russell 1000 Value
S&P 500

S&P 500

S&P 500

Russell 1000 Growth
Russell Mid Cap Value
S&P 400

Russell Mid Cap Gr
S&P 600 Index

Russell 2000

MSCI EAFE (net)
MSCI EAFE (net)
MSCI World

Global Bond
Balanced
Large Value
Large Value
Large Blend
N/A

Large Blend
Large Growth
Mid Value
N/A

Mid Growth
N/A

Small Blend
Foreign Stock
N/A

World Stock
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