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FOURTH QUARTER INVESTMENT REPORT

EXECUTIVE SUMMARY
Stock and Bond Manager Performance
(Net of Fees)

Domestic Stocks
The domestic stock manager group (active, Period Ending 12/31/2008
semi-passive and passive combined) underperformed Annualized
its target for the quarter and for the year. Ot 1YL IYE. ENE YR

Dom. Stocks -23.2% -38.1%  -9.4% -2.4% -1.5%

Asset Class Target* -22.8 -37.3 -86 -20 -1
Russell 3000: The Russell 3000 measures
the performance of the 3,000 largest U.S. * The Domestic Equity Asset Class Target is the Russell 3000
companies based on total market capitalization. effective 10/1/03. From 7/1/99 to 9/30/03, it was the Wilshire

5000 Investable Index. From 11/1/93 to 6/30/99, the target
was the Wilshire 5000 as reported with no adjustments.

International Stocks

The international stock manager group (active, Period Ending 12/31/2008

semi-passive and passive combined) outperformed Annualized

its target for the quarter and for the year. Qtr. 1Yr 3%t SY¥Yr WYr
Int’l. Stocks -21.9% -45.3% -6.7% 2.6% 2.2%
Asset Class Target* -22.3 455 -6.9 2.6 1.8

MSCI ACWI Free ex LLS. (net): The Morgan
Stanley Capital International All Country World * The Int’l Equity Asset Class Target is MSCI ACWI Free ex U.S.

Index is a free float-adjusted market capitalization (net) effective 10/1/03. From 1/1/01 to 9/30/03, the target was
Index that is designed to measure equity market MSCI EAFE Free (net) + Emerging Markets Free (EMF) (net),
performance in the global developed and emerging and from 7/1/99 to 12/31/00 was MSCI EAFE Free (net) + EMF
markets. There are 47 countries included in this (gross). From 7/1/99 to 9/30/03, the weight of each index
index. It does not include the United States. fluctuated with market cap. From 12/31/96 to 6/30/99 the target

was fixed at 87% EAFE-Free/13% EMF. On 5/1/96 the
portfolio transitioned from 100% EAFE Free to the 12/31/96
fixed weights. 100% EAFE-Free prior to 5/1/96.

Bonds

The bond manager group (active and semi-passive Period Ending 12/31/2008

combined) underperformed its target for the Annualized

quarter and for the year. Qtr. 1. ¥E: I¥Ye 5% WOY¥r
Bonds 0.7% -42% 2.1% 2.8% 4.9%

Barclays Capital Aggregate: The Barclays Asset Class Target* 4.6 5.2 55 4.7 5.6

Capital Aggregate Bond Index reflects the

performance of the broad bond market for * The Fixed Income Asset Class Target is the Barclays Capital

investment grade (Baa or higher) bonds, U.S. Aggregate, effective 7/1/1994. Prior to 7/1/1994, the fixed

treasury and agency securities, and mortgage income target was the Salomon BIG.

obligations with maturities greater than one year.

Alternative Investments

Period Ending 12/31/2008
Annualized
Qtr. 1Yr. 3%r. SYr 10Yr
Alternatives -5.6% 1.4% 16.9% 23.2% 15.9%
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Majority-Owned, Publicly-Traded Subsidiary of Al-Kharafi Group
EGYPTIAN KUWAITIHOLDING CO  EKHO EY ADHIGT
EGYPTIAN KUWAITI HOLDING CO  EKHOLDINKK  ADM1G7

KINGDREAM PLC (EGYPT) wmmmmmwmm
Shenzhen (XSHE) Common Stock KINGDREAM PUBLIC LIMITED-A 000852 CH AOM3TA 6136385 CN
KUWAIT FOODS (AMERICANA) (KUWAIT) mmmumm
Kuwail DOKUW) Commen Stock KUWAIT FOODS (AMERICANA) 8503149 KW KWOEQO701247

BONGAIGAON REFINERY & PETROCHEMICALS LTD (INDIA) Majority-Owned, Publicly-Traded Subsidiary of Indian Oil Corp. Ltd.

Nall india (XNSE) Common Stock BONGAIGAON REFINERY & PETRO  BRPL IN ADDKQE 6313038 IN INE241A01012
CHENNAI PETROLEUM CORPORATION LIMITED (INDIA) mmfmwumumm

Nati india (XNSE) Common Stock CHENNAI PETROLEUM CORP LTD  MRL IN 6121563 IN

\
Natl india (INSE) Common Stock INDIAN OiL CORPORATION LTD 1OCL IN ADBEFM 6253767 IN INE242A01010 ‘

Kuala Lumpur (XKLS) Common Stock KENCANA PETROLEUM BHD KEPB MK AOMVSY  BIL72X3 MY MYL512200008 5122
LUNDIN PETROLEUM AB (SWEDEN)
Stockholm (XSTO) Common Stock LUNDIN PETROLEUM AB LUPE 88 720384 7187627 SE SEDDO0S25820 013489424
Ewro Comp (XLON) Common Stock LUNDIN PETROLEUM AB LUPE EU 729384 B2000K7 GB ‘SEDDO0825820 013489424
Frankfurt Common Stock LUNDIN PETROLEUM AB LYVGR T20384 BOMQ168 DE SE0Q00825820 013480424
Chi-X AR TS (CHIX) Common Stock LUNDIN PETROLEUM AB LUPE IX 729364 T187627 SE SEDOOOR2SE20 013480424
Euro Comp (XLON) Common Stock LUNDIN PETROLEUM AB LUPEEUR T29364 B2809K7 GB SEQ000825820 013489424
PLUS Mkt Grp DIPLL) Common Stock. LUNDIN PETROLEUM AB LUPE PZ 729364 SED000825820 013480424
Common Stock LUNDIN PETROLEUM AB LUPE TQ 129384 7187627 SE SE0000825820 013489424
NSDQ OMX Eur (NURO) Common Stock LUNDIN PETROLEUM AB LUPE NQ 729364 7187627 SE 'SED000825820 013480242

Common Stock MUHIBBAH ENGINEERING (M) BHD  MUHI MK 894787 6609304 MY MYL570300003 5703

Natl india (XNSE) Common Stock OIL & NATURAL GAS CORP LTD ONGC IN 77954

~

5139362 IN INE213A01011

MANGALORE REFINERY & PETROCHEMICALS LIMITED (INDIA) Majority-Owned, Publicly-Traded Subsidiary of Oil and Natural Gas Corp. Lid.
Natl India (XNSE) Common Stock MANGALORE REFINERY & PETRO  MRPL IN AONANW 6121530 IN INE103A01014

Majority-Owned, Publicly-Traded Subsidiary of Petroliam Nasional Bhd. (Petronas)
PETRONAS DAGANGAN BHD PETD MK 895131 6695838 MY MYL588100001 005378044

PETRONAS GAS BHD (MALAYSIA) Majority-Owned, Publicly-Traded Sut of F Bhd. [Py
PETRONAS GAS BHD PTG MK
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