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The following is a list of securities currently not in compliance with State Fund’s Investment Policy.
State Fund’s Investment Policy is reviewed annually by the Investment Committee and approved by
the Board of Directors.

Footnotes Description Current  Maturity Coupon Book Rating Port.
Face Date Rate  Yield Mngr.

Long-term Investments

Tax. Muni Rated Below A-
1 Oglethorpe GA Power Corp. 15,000,000 01/01/35 5.53% 5.53% Baal/A/NA Deutsche
‘Total: Tax Muni Rated Below A- 15,000,000 1 item(s)‘

Canadian Issuer Rated Below

AA-
Deutsche
2 Province of New Brunswick 85,000,000 02/21/17 5.20% 4.58% Aa2/A+/INA /NEAM
Total: Canadian Rated Below AA- 85,000,000 1 item(s)
Bonds Not Rated
1,3  Oregon State 25,000,000 06/01/16 5.31% 4.60% NA/NR/WR Deutsche
Total: Bonds Not Rated 25,000,000 1 item(s)‘
Grand Total: 125,000,000 3item(s)

(1) This bond rated below A was in compliance with our investment guidelines at the time of
purchase.

(2) This bond rated below AA- was in compliance with our investment guidelines at the time of
purchase.

(3) Oregon State bond was initially rated AAA based on the financial strength of insurance
enhancement, but subsequently the ratings were withdrawn. We own other Oregon State bonds
in the portfolio and the underlying ratings for all the State of Oregon bonds are Aal/AA+. State
Fund filed and received an NAIC 1 designation from SVO for this bond on 11/15/2011.

MOTION: To approve and ratify the transactions described on this list.

State Compensation Insurance Fund
Investment Committee — August 14, 2013
Open Agenda Item 4b — Approval of Investment Transactions (Compliance Report)



