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UVIMCO Long-Term Pool

Month Fiscal Year to Date 2008
Beginning Investment $5,086,627,201.09 $4,342,439,947.24
Beginning Shares 990,236.86 907,377.41
NAYV Per Share at Beginning of Period $5,136.78 $4,785.70
+ Contributions $4,223,971.30 $424,776,882.96
- Redemptions ($33,126,130.97) ($47,919,624.16)
+ Investment Return $6,789,153.13 $348,315,387.31
- UVIMCO Fees ($3,847,771.20) (%$6,946,170.00)
Ending Investment $5,060,666,423.35 $5,060,666,423.35
Ending Shares 983,869.75 983,869.75
NAV Per Share at End of Period $5,143.63 $5,143.63
Position Summary
Portfolio Target Difference
Equity 74.3% 67.0% 7.3%
Real Assets 7.6% 8.0% 0.4)%
Opportunistic 9.3% 15.0% (5.7)%
Government Bonds 10.0% 10.0% 0.0%
Cash (1.2)% 0.0% (1.2)%
Total 100.0% 100.0% 0.0%
Performance Summary
Portfolio Benchmark Difference
Month Return 0.1 % (1.6)% 1.7 %
3-Month Return 6.8 % 5.8 % 1.1 %
Calendar Year-to-Date Return 22.4 % 15.6 % 6.8 %
Fiscal Year-to-Date Return 75 % 4.9 % 2.6 %
1-Year Return 243 % 18.3 % 6.0 %
3-Year Return 18.5 % 16.5 % 19 %
5-Year Return 16.7 % 15.6 % 1.0 %
10-Year Return 15.0 % 9.9 % 51%
20-Year Return 14.8 % 11.7 % 3.0%
Fiscal Year 2007 Return 252 % 21.0 % 4.3 %
Fiscal Year 2006 Return 14.6 % 17.7 % (3.2)%
Fiscal Year 2005 Return 143 % 12.6 % 1.6 %
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Annualized
MO 3MO CYTD FYTD 1YR 3YR 5YR 10YR 20YR
Total Pool 0.1 6.8 22.4 7.5 24.3 18.5 16.7 15.0 14.8
Target Benchmark (1.6) 5.8 15.6 4.9 18.3 16.5 15.6 9.9 11.7
65% Equity / 35% Bonds @ (18) 47 120 47 133 |128 133 7.8 9.2
Equity 0.1 8.5 27.9 9.7 29.9 22.0 18.8 18.3 17.3
Blended Benchmark ® - - - - 215 |195 178 127 -
Public Equity (3.1) 7.6 25.4 7.5 28.8 26.6 27.3 14.0 15.4
Public Equity Benchmark © (48) 56 158 43 188 196 211 9.7 -
Long / Short Equity 2.5 12.7 28.5 14.2 30.2 18.9 15.7 15.6 --
Tremont Long/Short Equity .7 5.3 13.2 3.2 15.5 13.3 13.4 12.2 -
Private Equity (IRR%) - - - -~ 325 | 258 195 686 349
Cambridge Benchmark © - - - -~ 367 302 206 189 177
Real Assets (IRR%) - - - - 285 |248 222 129 -
Blended Benchmark ® - - - - 317 |[393 280 187 167
Real Estate (IRR*) - - - - 213 | 178 136 9.8 -
Cambridge Real Estate - -- - -- 35.5 32.9 22,5 16.9 13.9
Resources (IRR?) -- -- -- -- 34.1 317 31.8 -- --
Cambridge Resources - -- - -- 28.0 45.8 33.5 20.6 19.5
Opportunistic (26) 2.8 34  (35) 6.5 69 104 5.9 —
Blended Benchmark @ (17 30 7.2 11 8.8 90 116 7.7 -
Absolute Return (2.9) 3.9 34 (3.5) 6.7 6.8 7.3 6.3 --
Tremont Hedge Fund 1.2) 4.7 12.0 3.1 141 11.7 11.9 9.5 --
Credit (1.6) (1.0) 47 (1.0 6.9 76 151 7.4 -
Lehman High Yield (2.2) 1.0 1.6 (1.3) 2.7 5.8 11.1 5.6 8.7
Government Bonds 3.9 5.8 11.0 9.3 9.4 6.5 7.2 8.0 8.6
Lehman U.S. Treasury 3.1 4.4 8.9 7.8 8.0 5.2 4.6 6.0 74
Cash® (0.9 0.0 3.2 0.8 = - = - =
Market Indices
Annualized

MO 3MO CYTD FYTD 1YR 3YR 5YR 10YR 20YR
MSCI All Country World 4.4 4.7 13.4 2.9 16.0 16.8 17.9 8.2 9.8
S&P 500 4.2) 1.0 6.2 0.7) 7.7 10.1 11.6 6.2 12.3
Russell 2000 (7.2)  (29) (15 (75 (12) | 79 149 73 118
MSCI Europe 3.2) 6.5 16.4 3.1 20.2 215 22.9 10.6 12.6
MSCI All Country Asia Pacific (5.4) 7.0 17.5 6.9 21.3 21.1 22.4 8.6 --
MSCI Emerging Markets (1) 147 39.3 18.3 45.6 37.6 36.4 14.8 --
Lehman Aggregate Bond 1.8 3.5 6.7 5.6 6.0 4.8 4.8 6.1 7.6
Merrill Lynch 91 Day Treas. Index | 0.5 1.2 4.7 2.1 5.2 4.3 3.0 3.8 4.8
Goldman Sachs Commodity Index 3.7 163 25.4 17.7 16.5 6.4 15.5 8.0 9.7
U.S. Dollar (04) (5.7) (9.0) (7.0) (82 | (24) (65) (25) (0.8)
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Manager Allocations

Actual Pool Policy Relative Peer Relative
$ millions % Target  to Target | Group™ to Peers
Equity 3,759 74.3% 67.0% 7.3% 68.4% 5.9%
Public Equity 1,285 25.4% 25.0% 0.4% 43.3% (17.9)%
Long / Short Equity 1,651 32.6% 27.0% 5.6% 14.1% 18.5%
Private Equity 824 16.3% 15.0% 1.3% 11.0% 5.3%
Real Assets 386 7.6% 8.0% (0.4)% 10.6% (3.0)%
Real Estate 230 4.6% 4.0% 0.6% 5.7% (1.1)%
Resources 155 3.1% 4.0% (0.9)% 4.9% (1.8)%
Opportunistic 470 9.3% 15.0% (5.71% 9.7% (0.4)%
Absolute Return 336 6.6% 8.0% (1.4)% 6.5% 0.1%
Credit 134 2.7% 7.0% (4.3)% 3.2% (0.5)%
Government Bonds 504 10.0% 10.0% 0.0% 9.8% 0.2%
Cash® (58)  (1L2)% 00%  (1.2)% 1.5% 2.1%
Total Pool 5,061 100.0% 100.0% 0.0% 100.0% 0.0%
Market and Currency Exposures(g)
Target Total North
Net Exposure Range Target Exposure | America Europe Asia LAMA
Equity 50 - 70% 60% 57.5% 246 % 143 % 13.8% 49%
Real Assets 5-20% 10% 7.3% 46 % 0.8% 15% 0.3%
Credit 0-20% 10% 6.8 % 5.0% 0.5% 0.2% 1.1%
Government Bonds 5-20% 10% 9.9% 9.8 % (0.1)% 0.1% 0.0 %
Total Market Exposure | 80 - 100% 90% 81.5% 44.0 % 15.5% 15.6 % 6.3 %
Regional Targets - - -- 45.0 % 20.0 % 20.0 % 5.0 %
& Ranges - - -- 40 - 60% 15-25% 15-25% 0-10%
Cash & Currency 0-20% 10% 18.5 % 23.4% (0.4)% (1.9)% (2.1)%
Currency Exposure -- 100% 100.0 % 67.3 % 15.2% 13.8% 3.7%
Currency Targets -- -- -- 75.0% 10.0 % 10.0 % 5.0%
& Ranges - - -- 65 - 85% 5-20% 5-20% 0-10%
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65% MSCI All-Country World / 35% Lehman U.S. Treasury.
Blended Benchmarks are the average of underlying asset classes' benchmarks, weighted by policy target allocations.
40% Russell 3000 / 40% MSCI World ex-USA / 20% MSCI Emerging Markets.

Internal rate of return (IRR) reported on a one quarter lag. Associated Cambridge benchmark also reported on a
one quarter lag. IRRs for time periods under one year not reported.

Pooled mean of Cambridge Associates US Venture Capital, US Private Equity, and Global Private Equity Indices.
Return on Investable Cash.

Represents equally-weighted average asset allocation of Colleges & Universities Over $1 Billion universe,
as reported by Cambridge Associates. Data as of June 30, 2007.

Investable cash, receivables from liquidated managers, and accrued shareholder transactions, net of repo liablility
and other direct borrowing.

Represents look-through net exposure to asset classes, regions and foreign currency. Manager exposures are
aggregated quarterly and updated monthly where possible.
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