2003 UTIMCO FAQ Charts ———

éig. A: Endowment Funds Policy Asset AIIocatia

10.0% 7

/\ A Domestic Public Equities
A |nternational Public Equities
19.0% ,
L A\ Venture Capital
A Private Equity
A\ Absolute Return
A commodities
REITS
A Private Real Estate

11.0% 4 TIPS

oz
5.0%" N8 Domestic Public Debt
2'5% 5°// \//L/‘\ ) 9 A U.S. Government Bonds and
% 5%0.59% 10:0% Agencies

Actual Portfolio Weight minus Target Weight (%)

%ig. B: Asset Allocation Comparison;

NACUBO Endowments GEF
Larger Than $1 Billion Target
as of June 30, 2002(1)  Allocation

Equity 45.1% 40.0%

Hedge Funds 17.8% 20.0%
Private Capital 8.2% 15.0%
Real Estate/Other 6.5% 7.5%
Fixed Income 20.5% 17.5%
Cash 1.9% 0.0%

Expected Returns 8.3% 8.9%
Expected Risk 9.8% 9.7%

(1) Source: 2002 NACUBO Endowment Study

%ig. C: Differences From Target Allocatioa
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éig. D: Total Return ComparisonA;

One Year Five Years Ten Years
Long Term Fund 12.78% 7.06% 9.18%
Endowment Policy Portfolio 12.77% 6.95% 9.75%
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E. E: Endowment Market Values After Spen@
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Assumptions:
- Begin with $100 million in 1926.
- Spend 4%, 5% and 6% of Beginning Market Value.

- Asset allocation consists of 70% U.S. equity and 30% U.S. bonds,
rebalanced quarterly.

- Performance based on quarterly market indices data.

Spend 4% $5.133
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éig. G: Spending Rate Comparison;

Asof June 30, 1998 = 1999 2000 2001 2002

LTF 41%  41% 4.2% 4.1% 4.5%
Endowments Greater than $1Billion = 4.2% 4.1% 41% 41% 4.7%
Public 4.7% @ 4.6% 4.8% 4.9% 5.1%

Independent 52% @ 5.0% 5.1% 5.2% 5.4%

Source: 2002 NACUBO Endowment Study



