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DISTRICT OF COLUMBIA RETIREMENT BOARD

FISCAL YEAR 2004
October1, 2003- September30, 2004

ANNUAL REPORT

I INTRODUCTION

The District of Columbia Retirement Board (the "Board") was established as an
independent agency of the District of Columbia government by the U.S. Congress on
November17, 1979,through enactment of the Districtof Columbia RetirementReformAct,
as amended (the "Reform Act"). 1 The Reform Act provided the Board with exclusive
authority and discretion to manage and control the District of Columbia Police Officers' and
Firefighters' Retirement Fund, and the Teachers' Retirement Fund (collectively the
"Funds"). The ReformAct also sets forth the Board's structure, specific authority and legal
responsibilities. As explained in more detail below, the Board's former responsibility for
managing the Judges' Retirement Fund has since been assumed by the Federal
government pursuant to Title XI of the Balanced Budget Act of 1997.2

To facilitate effective monitoring of the retirement system, the ReformAct and the
Police Officers', Firefighters', and Teachers' Retirement Benefit Replacement Plan Act of
1998 ("Replacement Plan Act")3 require the Board to publish an annual report for each
fiscal year.4 This report provides detailed disclosure of the financial and actuarial status
of the retirement Funds. The report is transmitted to Congress, the Mayor and Council of
the District of Columbia by April 28t" of each year. The report is also made available for
examination by participants and beneficiaries of the Funds at the principal office of the
Board located at 1400 L Street, NW, Suite 300, Washington, DC 20005, and may also be
viewed on the Board's website at www.dcrb.dc.qov.

!
Public Law 96-122, 93 Stat 866, codified at D.C. Official Code § 1-701 et seq (2001).

2
Title Xl of the Balanced Budget Act of 1997 (Public Law 105-33, 111 Star. 251), entitled the "National Capital
Revitalization and Self-Government Improvement Act of 1997," amended the Reform Act to require the Federal
government to assume full responsibility for continuation of the retirement program for Judges in the District of
Columbia and thus relieved the District of all liability associated with the Judges' Retirement Fund.

3
The Replacement Plan Act is codified at D.C. Official Code § 1-901.01 et seq (2001), Sept. 18, 1998, D.C. Law 12-
152, § 101, 45 DCR 4045.

4
The Board's fiscal year commences on October I and ends on September 30.



Legislative History

Prior to enactment of the Reform Act in 1979, eligibility and benefit rules, and
financing arrangements for the pension plansfor the District's PoliceOfficers, Firefighters,
Teachers and Judges were authorized by various acts of Congress and administered by
the Federal government. Benefits were paid monthly from general revenues of the U.S.
Department of the Treasury when workers retired instead of being pre-funded throughout
the careers of participatingworkers. This pay-as-you-go method of financing is actuarially
unsound, and results inwhat is called an "unfunded actuarial accrued liability" ("unfunded
liability").

Unfunded Liability

An unfunded liability results when assets set aside under an employer's pension
plan are accumulating at an insufficient rate to provide a pool of funds out of which the
promised pensions can be paidwhen they becomedue. Consequently, when the Reform
Act was enacted and required the District government ("District") to assume responsibility
for these pension plans in 1979, the unfunded pension liabilities had accumulated
(approximately $2.6 billion) were also transferred to the District, and continued to grow
through 1997.

"National Capital Revitalization and Self-Government
Improvement Act of 1997"

In response to a financial crisis confronting the District of Columbia, the Clinton
Administration proposed a plan in 1997, to provideFederal financial relief to the District in
various forms. One critical area of relief came in the form of a proposal for the Federal
government to assume financial responsibility for a liability that it created when it
transferred responsibility for managing the retirement plans from the Federal government
to the Districtgovernment almost twenty years earlier. At the conclusion of many months
of hearings and debate in the Congress over the Administration's revitalization plan,
Congress enacted Title Xl of the Balanced Budget Act of 1997 (Public Law 105-33, 111
Stat. 251), entitled the "National CapitalRevitalizationand Self-Government Improvement
Act of 1997 (the "Revitalization Act").

The Revitalization Act amended the ReformAct, significantly reducing the District
government's liability and itsadministrative responsibility to certain eligibleparticipantsand
beneficiaries of the Police Officers' and Firefighters' Retirement Fund, and the Teachers'
Retirement Fund ("covered District employees"). The RevitalizationAct saved the District
$250 million or more per year in total retirement contributions.

As a result of the RevitalizationAct, the District's required contribution for the two
funds (PoliceOfficers and Firefighters,and Teachers) in fiscal year 1999was reduced from
an amount estimated in excessof $300 million to $57.3 million. As mentioned earlier, the
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Revitalization Act created a separate Judicial Retirement Fund for Judges of the District
of Columbia courts, requiring the Federal government to take full responsibility (all assets
and obligations) for continuation (including administration) of that retirement program.

The RevitalizationAct also required the District government to enact a replacement
retirement plan for covered District employees whose plans were in effect frozen as of
June 30, 1997. In response, the Council of the District of Columbia adopted the
Replacement Plan Act.

Finally, the Revitalization Act required the Board to transfer accumulated assets
from the retirement Fundswitha value of approximately $3.4billion to the U.S. Department
of Treasury ("Treasury"), acting on behalf of the Federal government. After many months
of negotiations among the Board, the District, and Treasury, the asset transfer was
accomplished on May 1, 1999.

Board Structure

The Board iscurrently comprisedof twelve Trustees.5The compositionof the Board
is an expression of Congressional intent to balance the various interests represented by
the Executive and Legislative branches of the District government as well as the affected
employee participant groups. Accordingly, three Trustees are appointed by the Mayor,
three are appointed by the Council of the District of Columbia, and the remaining six are
elected by the participant groups (one each from active and retired Police Officers,
Firefighters,and Teachers). Two Trustees appointed bythe Mayorand one of the Council
appointees must have professional work experience in banking, insurance, or the
investment industry.

In addition to the statutory framework provided by the ReformAct for the Board's
fiscal and operational responsibilities, the District of Columbia Municipal Regulations
("DCMR") containan extensiveset of rules and regulationspromulgated bythe Board(Title
7, Chapter 15) that address various structural and operating characteristics of the Board
("Board Rules"). For example, the Board Rules describe the various executive officers of
the Board andtheir responsibilities, staff positionsand functions, standingcommitteesand
their respective jurisdiction, and rules for the Board's open meetings.

The Board's operating budget is paid out of the investment earnings of the
retirement Funds managed by the Board.

5 The RevitalizationAct removedtheJudicial representative from the Boardafter the successfultransferof the entire
D.C. Judges' Retirement program to the Federal government in 1999.
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Operations by the Board and Staff

By adheringto its asset allocationplan, periodicallyrebalancingportfolioswhen
necessary;controllingtransactioncosts;selectinginvestmentmanagerswithan audited
long-termtrackrecordanda disciplinedinvestmentprocessand aggressivelynegotiating
andrenegotiatinginvestmentmanagementfees, the Boardhas longmanagedthe Funds
in a sound,prudentandwell-documentedmanner.

Since inception, the Board has operated pursuant to a committee system. This
structure provides a two-tiered process for fiduciary review and analysis. The Board
currently hassixstandingcommittees: (1) Benefits;(2) EmergingEnterprises;(3) Fiduciary;
(4) Investment; (5) Legislative; and (6) Operations.

Board policies and directives are implemented by an in-house staff of (13)
authorized staff positions. The Board's staff currently maintains responsibilityfor in-house
accounting,procurement,humanresources,budgeting,informationtechnology, investment
programdevelopment and oversight, and legal reviewand counsel. Thesecapabilities are
further enhanced by the retention of outside consultants all of whom aredirected by, and
work closely with, senior staff.

Board Responsibilities

The Board's primary responsibilities include:

Managing the retirement Funds on an actuarially sound basis;

Exercising discretionary authority as fiduciaries to the Funds, solely in the
interest of the participants and beneficiaries. All duties are discharged with
the care, skill, prudence and diligenceas would a prudent expert acting in a
like capacity;

Monitoring pension payments from the District government6 to the Funds,
asdetermined inaccordance with the Replacement Plan Act,and structuring
the Funds assets in a manner designed to diversify the investments of the
Funds so as to maximize returns while minimizing the riskof large losses;

Maintaining, in an appropriate depository, a cash reserve in an amount
determined by the Board to be sufficient to meet current outlays for
annuitants and other authorized retirement and disability benefits paid from
the Funds;

6
Federal contributions to the Funds were discontinued after fiscal year 1997 pursuant to Title Xl of the Balanced Budget
Act of 1997 (the "Revitalization Act").
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Engaging the services of (a) competent investment counsel(s) qualified
under the Investment Advisers Act of 1940; (b) an enrolled actuary to
conduct actuarial valuations and determining District payment due for the
forthcoming fiscal year; and (c) an independent certified public accountant
to conduct an examination of the financial statements, books and records of
the Funds, in accordance with generally accepted accounting principles, in
order to opine on the annual audited financial report for each retirement
Funds; and

Providing information to the participants and beneficiaries of the Funds that
informs them of their rightsand obligationsunder their respective retirement
plans in the form of a "summary plan description" with appropriate
amendments and updates to reflect substantive changes.

II HIGHLIGHTS OF THE BOARD'S ACTIVITIES

In conjunctionwith its primaryresponsibilityto managethe assets of the Funds,the
Board was engaged in many other activities in fiscal year 2004, which are briefly
highlighted below:

• Managed investment of the assetsof the Teachers' Retirement Fundand the Police
Officers' and Firefighters' RetirementFund inafiscally sound manner to achieve an
annualized rate of return of 9.2% for the 10-year period ending September 30,
2004, exceeding its target actuarial investment rate of returnof 7.25% by 195 basis
points.

• Achieved a rate of return of 11.9% for the one year period endingSeptember 30,
2004.

• As of September 30, 2004, the Funds' market value was $2,682,938.000.

• Recovered nearly half a milliondollars pursuingsecurities class action litigation.

• Conducted quarterly reviews of the performance of the investment managers and
undertookdue diligence sitevisits to currentand prospective investment managers.

• Periodically rebalanced assets to remain within asset allocation target ranges.

• Continued extensive Trustee education and staff development.

Beginning in late 2005 the District of Columbia Retirement Board will assume an
additional responsibility, to administer the retirement benefits programs for the District's
teachers, policeofficers and firefighters. This additional responsibilitywas establishedwith
the enactment by the DC Council of Subtitle B of the Fiscal Year 2005 Budget Support
EmergencyAct of 2004 and the FiscalYear 2005 Budget Support Act of 2004, entitled the
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Office of FinancialOperations and Systems ReorganizationAct of 2004. During2004, the
Board has undertaken extensive strategic planning, in cooperation with the US Treasury
Office of DC Pensions and the District of Columbia's Office of Pay and Retirement
Services, in preparationfor a smooth transition to this new responsibility. The Board and
staff have also undertaken a study to identify customer service improvements that will be
incorporated into future levels of operation. Steps in this process carried out during fiscal
year 2004 included:

• Analysis of current concepts of operations for benefits administration

• Review of best practices of other state and municipal retirement systems

• Development of an organizational and staffing design, position descriptions and
classification and compensation structure

• Analysis of physical facility needs and identification of an appropriate physical
location to adequately accommodate the consolidated operations of the agency

• Adoption of a Memorandum of Understanding with US Treasury Office of DC
Pensions for sharingof transition costs and developmentof a proposed cost sharing
methodology for future implementation phases

• Development of a proposed budget to support ongoing operations as well as
potential improved customer services for active as well as retired members of the
retirement programs

Administrative Operations

With respect to internal operations, the Board conducted regularly scheduled, well
attended meetings of the Board and committees. All Trustees were encouraged to
participate in investment management workshops and educational training programs
designed to facilitate compliance with the high standard of care associated with their
fiduciary responsibilities.

The Boardprovidesextensiveongoingeducational opportunities for both staff and
Trustees. Trusteeshavea fiduciarydutyto be well-informed.The Boardprovideseach
new trusteewith a comprehensivemanualas well as a one-on-oneorientationto their
duties. Educationalpresentationsare madebyoutsideexpertsat InvestmentCommittee
and Boardmeetingson investmenttopicsand fiduciaryresponsibility.EachTrusteesis
encouragedto attend the week-long Trustee educationprogramat the Universityof
Pennsylvania'sWhartonSchool. Twostaffpersonsalsoattendedthe Wharton Schoolin
FY 2004. Each Trustee is also provideda budgetto support attendanceat various
seminarsand conferencesrelevantto carryingouttheirfiduciaryduties. Professionaland
supportstaffandTrustees participatedin over50 trainingand educationalprogramsin
FY04, andadditionalopportunitiesare plannedfor FY05.
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III LONG TERM INVESTMENT PROGRAM

For FY 2004, the Total Fund returned 11.9%. This performance compares to the
Board's actuarial investment rate of return of 7.25% and the Total Fund Benchmark return
(weighted average index returns of the asset allocation policy) of 13.2%.

The Total Fund's underperformance relative to the Total Fund Benchmark for FY
2004 can be attributed primarily to an overweight allocation to fixed income, an
underweight allocation to alternatives (real estate and private equity), and
underperformance by the international equity and alternativessegments. However,active
management within the domestic equity and fixed income segments contributed positively
to relative returns. The domestic equity segment outperformed its benchmark, the Russell
3000 Index, by 80 basis points (15.1% versus 14.3%), and the fixed income segment
outperformed its benchmark, the Lehman Brothers Aggregate Bond Index, by 140 basis
points (5.1% versus 3.7%).

As of September 30, 2004, the Total Fund's assets were valued at $2.63 billion, an
increase of approximately 18% from the end of FY 2003. Over the long-term, the Total
Fund earned an annualized 9.2% for the 10-year period ended September 30, 2004,
surpassing the Board's actuarial investment rate of return (7.25%) by 195 basis points.

Public equity markets continued to perform well during FY 2004, as world stock
markets rallied for the second straight year. The Russell 3000 Index rose 14.3% and the
MSCI EAFE Index, representing non-U.S, equity markets, increased 22.1% during the 12-
month period ended September 30, 2004. The declining U.S. dollar contributed to the
strong performance of non-U.S, equity markets. After several years of negative returns,
private equity investments enjoyed strong performance, with the Cambridge PrivateEquity
Index rising 15.0% for the one year period.

The Board's assetallocationtargetsremainthe sameasestablished in FY2003 and
are as follows:

U.S. Equities 40%
Fixed Income 25%
International Equities 20%
Private Equity 10%
Real Estate 5%

As of September 30, 2004, all asset classes were within their respective target
allocation ranges, with the exceptionof private equity and real estate. Because of the time
element involved in reachingfull exposure to these two asset classes, U.S. public equities
and fixed income will be used as proxies for exposure to private equity and real estate,
respectively, until these strategies can be fully implemented.

During FY 2004, the Board took importantsteps in moving toward its target private
equity and real estate allocations. At the conclusion of its private equity manager search,
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the Board selected Pantheon Ventures as its discretionary private equity advisor.
Pantheonwas funded by the Board in November 2004. The Board also initiated searches
for core and value-added real estate managers during FY 2004, making commitments to
the JP Morgan Property Strategic Fund (core) and Heitman Value Partners Fund (value
added). Funding is expected sometime in FY 2005.

The Board also reviewedthe investment structureof its U.S.publicequitiessegment
during 2004. Following such review and the termination of one manager (Credit Suisse
Asset Management), the Board decided to conduct three manager searches. The
following domestic equity managers were selected and funded by the Board during FY
2004:

Style Manager
Mid-Cap Growth Brown Capital Management
Small-Cap Value Thompson, Siegel, & Walmsley

Small-Cap Growth McKinley Capital Management

The Board continued to rebalance its managers' portfolios during FY 2004 in
accordance with the Board's amended rebalancing policy. Variancesfrom investmentstyle
targets were rebalanced as needed in a manner that maintainedthe overall integrity of the
asset class structure but was not disruptive to the managers. The Board also established
a new Watch List Policy during FY 2004 in order to enhance its manager monitoring
program for performance shortfall and organizational instability.

Going forward in FY 2005, the Board intends to continue the implementation of its
strategic asset allocation policy. It plans to conduct a publicREITmanagersearch, as well
as to consider alpha-generating strategies. The Board will continue to review the
investment structure of its U.S. public equities and international equities segments and to
conduct manager searches as appropriate in order to enhance the performance of the
Total Fund.

IV DETERMINATION OF ANNUAL DISTRICT PAYMENT TO THE
RETIREMENT FUNDS

The PoliceOfficers,Firefightersand Teachers RetirementBenefitReplacement
PlanAct ("ReplacementPlanAct") establishesthe methodfor calculatingthe employer
(Districtof Columbia)contributionto the retirementfunds of D.C. Police Officersand
Firefighters,and Teachers(collectivelythe "Funds"). The Board'senrolledactuarymust
determinethe levelpercentageof coveredpayroll,expressedas a percentage("normal
contributionrate")foreachparticipantgroup.UndertheReplacementPlanAct,the District
mustcontributethis amountannuallywhich- when combinedwith(i) the actuarialvalue
of assets, (ii)expectedinvestmentearnings,and (iii)futureemployeecontributions- will
pay for the benefits bythe time the workforceleavesemployment.An actuarialvalueof
assetsisthevalueof cash, investmentsandotherpropertythatbelongsto a pensionplan,
as used bythe actuaryfor the purposeof an actuarialvaluation.

After the actuary certifies the normal contribution rateto the Board, the Board must
certify to the Mayor and the Council of the Districtof Columbiathe normal contribution rate
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applicable for the following fiscal year for each separate retirement fund comprising the
Funds. In preparing each annual budget for the District of Columbia, the Mayor must
include an amount for each separate fund that equals the normal contribution rate
multiplied byan estimate of the applicable payroll as the District paymentfor the next fiscal
year.

V ACTUARIAL VALUATION

The Replacement PlanAct requires the Board's actuary to undertake an actuarial
valuation ofthe retirement Fundsupon request bythe Board or at leastonce every2 years.
The results of the actuarial valuation are presented in the Report of the Enrolled Actuary
together with the actuarial certificationof the Districtcontributiondated December 16,2002
(Exhibit H). On the basis of the actuarial valuation conducted by the Board's actuary EFI
Actuaries as of October 1, 2002 for fiscal year 2004, the Board certified the normal
contribution rate for fiscal year 2004 as follows: 0.8% of covered payroll for teachers, and
34.1% of covered payroll for police officers and firefighters.

Because the Districtpaymentto the retirementFunds isanestimated amount based
upon certain actuarial assumptions, the Replacement Plan Act establishes a corrective
mechanism for adjustments in the Districtcontribution to the Fundseach year for shortfalls
and overpayments from the second prior fiscal year.

VI FISCAL YEAR 2004 DISTRICT PAYMENTS

D.C. Code Section 1-907.02stipulates:

"(a) Each fiscal year, the District shall ensure that a sufficient amount is
appropriated for each separate fund comprising the Funds, as the District of
Columbia payment to the Appropriate separate fund comprisingthe Funds, which
shall be equal to, or greater than, the amount calculated as provided for in
§ 1-907.03, as determined by the enrolled actuary .... "

D.C. Code Section 1-907.03(b)(1) requires the D.C. Retirement Board to certify to
the Mayor and the Council, not less than thirty days before the Mayor submits the budget
for the District of Columbia government to the D.C. Council, the normal contribution rate
of the District's payment to the D.C. Teachers' Retirement Fund and to the D.C. Police
Officers and Firefighters' Retirement Fund. The Board approved the enrolled actuary's
certification on December 16, 2002.
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The following were the amounts certified by the Board as the District's fiscal year
2004 payments to each of the Funds, in millions.

Normal Contribution Rate 0.8% 34.1%

Estimated Fiscal Year 2004 $366.1 $280.4
Covered Payroll

Fiscal Year 2004 District Payment $2.9 $95.5
Before Adjustment Previous
Shortfall

Shortfall (Overpayment)From Prior ($2.9) $0.7
Years

$0.0 $96.2

The Mayor and the Council included in the fiscal year 2004 budget and the
Congress appropriated $0.0 million for a contribution to the Teachers' Retirement Fund.
The Police Officersand Firefightersreceivedan enhancement to benefitsthat caused the
District's original contributionto increase. This benefit enhancement causedthe District's
contribution to the Police Officers and Firefighters' Retirement Fund to increase to $96.7
million. On January 15, 2004 the District paid the $96.7 million.

Amount certifiedby the Board $96.2

Benefit changeto longevity $0.5
provisions for police officers.

$96.7

VII ADMINISTRATIVE EXPENSES OF THE BOARD

The District of Columbia Appropriations Act, 2004 (P. L. 108-199, Division C
effective January23, 2004)authorized 14full-time equivalent positionsand $13.895million
to pay for legal,management, investment,and other fees and administrative expenses of
the D.C. Retirement Board. Since those amounts were to be paid from the investment
earnings of the Teachers' and the Police Officers and Firefighters' Retirement Funds, the
Board exercisedstrict expenditurecontrols and spent only $9.037 million of the authorized
amount. Of this amount, $6.897 millionwasexpended for asset managersand investment
consultants. The expenses are itemized in Exhibit J.
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VIII RETIREMENT BENEFIT PROGRAM ADMINISTRATION

Currently, much of the responsibility for administering the retirement benefit
programs for the teachers, police officers, and firefighters remains with several agencies
of the District of Columbia government. The Retirement Boardhasexclusive responsibility
for the investment of the assets of the two retirement funds. As noted above, new
legislation will transfer the responsibility for administration of the retirement programs to
the Retirement Board in the last quarter of calendar 2005.

The eligibilityof police officers and firefighters to receive retirementbenefits, for
instance, is determined by an adjudicating board in the D.C. Office of Personnel. This
Police and Firemen's Retirement and ReliefBoard is responsible for establishingeligibility
for regular and disability pensions, including the determination of an applicant's degree of
impairment and the percentage of disability. Similarly, the Board of Education makes
eligibility determinations with respect to teachers' benefits.

Once eligibility has been established by the applicable adjudicating authority, the
Office of Pay and Retirement Services of the Office of the Chief Financial Officer of the
Districtcalculates the retirement benefit amount, adds the annuitant to the retirement rolls,
and thereafter processes monthly payments regularly until the beneficiary becomes
ineligible or dies.

Monthly, the Deputy Chief Financial Officer for Financial Operations and Systems
certifies the amount necessary to meet the retirement annuity payroll for the month. The
Office of Finance and Treasury of the Office of the Chief Financial Officer of the District
draws and mails the retirement benefit checks.

All pension and survivor benefits that are the responsibility of the Federal and
District governments for participantswho retired after June 30, 1997 are beingpaid for by
the Federal government on a monthly basis. A Memorandum of Understanding between
the Federal and District governments providesthat the Board reimbursesthe USTreasury
for the District share of these benefit payments on an annual basis. After the Federal
government issues final rules to calculate the Federal Benefit Payment share of those
benefit payments will be split and the District share will be paid monthly.

The District government is responsible for the total costs of benefit increases
enacted after June 30, 1997. All suchpension and survivor benefits are reimbursedto the
District government by the Board on a monthly basis.

Periodically, the Board reimburses or is reimbursed by the Office of the Chief
Financial Officer for the amount of purchase of prior service credit, and other cash
transactions. The Board has recordedanestimated amount of that reimbursement,which
amount is included in the audited financial statements presented in Exhibit G.
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The Police Officers' and Firefighters' Retirement Plan allows members,who were
not eligible for Social Securitymonthly old age benefits on their date of retirement,to count
their military service performed after December 31, 1956 (post-1956 military service) as
creditable service for benefit purposes. Members do not have to makecontributions to the
Plan to receive credit for military service. However, when a retiree whose initial benefit
plandetermination included creditfor post-1956 military servicereachesfull retirementage
(65+ depending on date of birth) and is eligible for Social Security benefits, he/she will
needto complete a purchase of the post-1956 military serviceto retainthe credit under the
Plan. In essence, the law shifts credit for the yearsof militaryservice out of the DC annuity
and onto the member's Social Security benefit.

The new law gives a member the option of avoiding this reduction by making a
payment equal to either 7% or 8% of basic military pay for the years of credited military
service. The appropriate percentage is determined by if the member was hired before or
after November 1996and if the militaryservice began beforeor after November1996.The
effect of the law is retroactive. Current retired or active members may purchasecredit for
post-1956 military service interest-free until October 1, 2006. Newly hired police officers
and firefighters will have two years from date of hire to purchasecredit for military service
interest free. After that interestwill be charged at the rate earned by the Fund.

Participation in the purchase of credit for post-1956 military service to avoid a
reduction in the District annuity is voluntary. There is no expected impact on the Funds
from this legislation.

2. Lon.qevity Pay for Police Officers. The Council of the District of Columbia
enacted DC Law 15-125, the Police and Firemen's Longevity Service Amendment Act of
2004, effective March 30, 2004. This act provides that longevity pay attributable to all
creditable service, such as qualified military, federal government, and other District
government service, is to be includedas base pay when calculating retirement benefitsfor
police officers who have 25 or moreyears of total service. Under prior DC law enacted in
2000, longevity pay for policeofficerswas includedin base paywhen calculating retirement
benefits only if at least 25 yearsof creditable service was served in the Metropolitan Police
Department. The legislation conforms the District benefit to the treatment of longevity pay
for police officers who retired before July 1, 1997 whose annuity is paid by the US
Treasury.

The application of DC Law 15-125 was effective upon appropriation of sufficient
funds. The actuarial cost of DC Law 15-125was estimated by the actuarial study required
by DC Code at $500,000 for fiscal year 2004. The additional funds were included in the
District payment to the Fund in 2004.

3. DisabilityRetirement. The Council adopted the Omnibus Public Safety Act of
2004, DC Law 15-194, effective September 30, 2004, which made changes to the criteria
for retirement on disability for policeofficers andfirefighters. The revisionsaffectedcriteria
for disability and limited duty. The actuary estimated the cost of the changes at $15.1
million beginning with the FY 2006 District contribution. The cost of the change will be
included in the certified amount for 2006.
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4. Lon.qevity for Firefiqhters. Article 46 of the collective bargaining agreement
between local 36, International Association of Firefighters and the District of Columbia,
approved by the DC Council on June 15, 2004, provided that longevity pay received by
firefighters with at least 30 years of total service will be considered base pay for purposes
of retirement, an extension of previous provisions that consider longevity payfor 15, 20 and
25 years of service as basic pay for purposes of retirement. The actuarial estimate of the
cost of the change is $700,000. The additional funds will be included in the calculation for
FY 2006, as required by law.

X ADDITIONAL INFORMATION REQUIREMENTS

Lease For Office Space

Location of Leased Premises:
1400 L Street, NW
Suite 300
Washington, DC 20005

Description of Leased Premises:
Office space consists of 6,374 square feet

Name of Lessor:
M-C Capitol Associates L.L.C.

Effective Date of Lease:

September 1, 2000

Term of Lease:
60 months

Minimum Rent:

The annual rental per square foot for fiscal year 2004 was $33.43.

Other Disclosures

The retirement programs coverage is disclosed in Exhibit K, the List of Fiduciaries
and Service Providers and Schedule of Transaction with Persons Known To Be Parties-in-
Interest is presented inExhibit L, the Schedule of Trustees Activities Sponsored by Service
Providers is presented in Exhibit M, and the Custodian Bank's Balance Sheet is presented
in Exhibit N.
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Exhibit A

Fund Objective Chart



...Htiff _i tt _i U _ U _ _ _ _ _ _ _ _ ___ _
TOTAL FUND

Performance Versus Benchmark
Periods Ending September 30, 2004

% Returns Three One Throe Five Ten Since
Month s YTD Year Years Yea rs Yea rs 10/1/82

..Total Fund, i.:.. :.. ..... .. :....... ......-0.. 1 ........ ii .... ..... 2 ._]............. ' 1!.9 ............ 6.2 3.9 . ...... 9:2 ....................... 10..4 ....
Total Fund Benchmark* 0.0 *** 3.3 13,2 7.0 2.9 9.4 1 1.5

Active Return -0.1 -0.5 - 1.3 -0.8 1.0 -0.2 -1.1

Numbers in red indicate below benchmark perfortnance.

Growth of $100.00 Invested 12/31/82

$1,200 ......................................................................................................

$1,000 ...............................................

$800 ..................................

$600

$400

""""Total Fund --Total Fund Benchmark* I

*See Appendix B, Benchmarks, Universes and Definitions.
"°7.25%. Prior to 1011197,7.0%.

'"Eslimated

District of Columbia Retirement Board
September 30, 2004 22 Watson Wyatt Investment Consulting



Exhibit B

Investment Managers Performance



Ji tl -lJti -lJflflfl--II.H flH flflflU U II 1[ II I!
EXECUTIVE SUMMARY
Managers' Performance

Periods Ending September 30, 2004

' US,'La'rge Cap Equity '., . .. '

28.3% Alliance CapitalMgmt S744.5 -1.9 53rd 1.5 52nd 13.8 48th 4.2 54th -1.2 72nd 11.2 65th

S&P 500 -1.9 1.5 13.9 4.0 -1.3 11.1

4,4% The Edgar komax Company $114.9 1.5 18th 2.1 80th 16.2 75th 6.3 66th 3.4 79th 12.1 68th

Edgar Lomax Index* 1.0 5.3 20.5 5.8 2.3 11.1

4,4% Sands Capital Mgmt $116.5 -3.7 44th 8.0 2nd 16,0 lOIh --- n/a --- n/a --- n/a

Russell 1000 Growth -5.2 -2.6 7.5 1.6 -6.8 8.7

_6.0% '6.0% .....USIMid Cap Equity ...... $156.9 . .

29% Brown Capital 1 $77.3 -5.9 68#1 --- n/a --- n/a --- n/a --- n/a --- n/a

Russell Midcap Growth -4.3 1.4 13.7 10.1 0.6 9,6

3,0% Ariel Capita} Mgmt $79.6 -0.6 56th 3.4 8bth 15.2 98ih 13.0 70th --- n/a --- n,/a

Russell MidCap Value 1.7 9.0 25.6 15.1 11.5 13.9

14'.0_/oi':: :...... 4.i % .!:,_S';_m'ali..Ca'p Equity $106.8
2.1O/o'MeKinl'ey Capital Mgmt 2- -'"- $54.1 --- n/a --- n/a --- n/a .-- n/a --- n/a --- nla

Russell 2000 Growth -6.0 -0.7 11.9 9.1 -0.7 5.6

2,0% Thompson, Siegel & Walmsley 3 $52.7 1.5 19th --- n/a --. n/a .-. rVa --. n/a --. n/a
Russell 2000 Value 0.2 8.0 25.7 17.7 14.7 13.4

:,20_).0%i:' 20.5% ':':internatibnal Equity . ' $538.8

11.5% Bank of lreland Asset Mgmt 5303.5 -1,0 ?3r( 1.6 80th 18.4 72rid I 5.6 86lh -0.3 74th 6.7 51st

8.9% Capital Guardian S235.3 -0,7 691h 1.1 83rd 17.2 80th 9.5 64th --- n/a --- n/a

MSCI EAFE -0.3 4.3 22,1 9.1 -0.9 4.0

:'25.0% : _'8.3% F.'ixedIncome $743.8

3.6% Hughes Capita} Mgmt $93.6 3.6 5th 3.5 36th 3.3 76th 6,0 55th --- n/a --- nA,a

Lehman Govt/Credit 3.6 3.4 3.3 6.3 7.7 7.8

12.5% Western Asset Mgmt $329.5 3.7 16th 4.4 14th 6.0 17th 7.9 18th 9.0 13th 8.8 19th
12.2% PIMCO $320.7 3.1 83rd 3.9 35th 4.6 55th 6.8 40th --- n/a --- n/a

Lehman Aggregate 3.2 3.4 3.7 5.9 7.5 7.7
"See Appendix B, Benchmarks, Universes and Definitions, Numbers in red indicate beaow benchmark oerformance.

Inception 415/2004.

2 Inceplion 8/1/2004.

3 Inception 613012004

District of Columbia Roh_'ement Board

September 30, 2004 13 Watson Wyatt/nvestmenl Consulting



Exhibit C

Funds Assets as of September 30, 2004



( i

D.C. RETIRL. -'hiT BOARD
NET ASSET VALUATION

FOR THE MONTH ENDING SEPTEMBER 30, 2004

PLAN NAME PERMANENTPLAN TEMPORARYPLAN TOTAL PLANSi •

TEACHERS $985,845,335.14 $17,494,344.41 $1,003,339,679.55

POLICE & FIREFIGHTERS $1,612,323,673.33 $16,439,341.62 $1,628,763,014.95

JUDGES $0.00 $0.00 $0.00

NEW TEACHERS $0.00 $0.00 $0.00

NEW POLICE& FIREFIGHTER_ $0.00 $0.00 $0.00

I{. . "I:OTALPLANS $2,598,169,008.47 $33,933,686.03 $2,632,102,694.50IJ



Exhibit D

Risk/Reward Structure For Five Year Period

Ending September 30, 2004



TOTAL FUND
Risk/Reward Analysis

_Five-Year Period Ending September 30, 2004

12

10 ;REIF

FIXED INCOME
8

Lehman Aggregate

6

'See Appendix 8, Benchmarks, Universes and Definitions,

Note: Total Fund Benchmark and CA US Pnvate Equity are estimated for 3q04.

District of Columbia Retirement Board
September 30, 2004 25 Watson Wyatt Investment Consulting



Exhibit F

Total Fund Performance
VS,

Total Fund Benchmark



EXECUTIVE SUMMARY
Total Fund and Asset Class Performance

Periods Ending September 30, 2004

Asset Ending % Returns/Universe Rankings
Allocation Mkt Value 3 5 10

Target Current millions) Months YTD Year Years Years Years

i00.0% :100:0% .TO_!:FOND:." ' $2;632.i -0.1 67th 2.8 83rd 11.9 84th 6.2 8Sth 3.9 59th 9.2 Seth

TOTAI:.;Fu ND :(net) -0.2 2.6 11.7 6.0 3.6 n/a

Total Fund Benchmark* 0.0 " 3.3 *" 13.2 *" 7.0 '" 2.9 "" 9.4 **

Actuarial Assumption 18 5.4 73 7.3 7.3 7.2

40.0% 47.1% Domestic Equity Segment $1,239.6 -1.8 42nd 2.7 42nd 15.1 53rd 6.3 eeth 1.7 SSth 11.1 51st

Domestic Equity Index* -1.9 1.6 14.3 5.3 -0.1 10.9

20.0% 20.5% International Equitysegment $538.8 -0.9 a4th 1.4 g6th 17.9 Seth! 6.6 93rd -0.1 7gth 4.8 81st

MSCI EAFE -0.3 4.3 22.1 9.1 -0.9 4.0

25.0% 28.3% Fixed lncomeSegment $743.8 3.5 39th 4.1 37th 5.1 44th 7.2 35th 8.5 24th 8.4 23rd

Lehman Aggregate 3.2 3.4 3.7 5.9 7.5 7.7

5.0% 0.0% Real Estate Segment ** $1.0 0.3 n/a 0.7 n/a 1.0 n/a -3.6 n/a -1.0 n/a 2.9 n/a

NCREIF 3.4 9.4 12.4 8.6 9.5 10.6

10,0% 2.8% Alternatives Segment $74.9 -1,3 n/a 3.7 n/a 3.8 n/a -8.3 n/a -5.3 n/a 4.0 n/a

CA Private Equity Index*** -1 3 4.9 15.0 5.5 3.6 13.4

0.0% 1.3% Cash Segment $3319 0.3 n/a 0.8 n/a 1.1 n/a 1.6 n/a 3.2 n/a 4.9 n/a

Treasury Bills 0.5 1.1 1.3 1.4 2.8 3.9

*See Appendix B, Benchmarks, Universes and Definitions.

"* Recently, the segment has consisted primarily of cash and equivalents

***Includes Cambridge Associates Private Equity Index as of June 30, 2004. Current quarter return is only an estimate due to the data being unavailable at this time.

Numbers in red Indicate below benchmark performance.

District of Columbia Retirement Board

September 30, 2004 12 Watson Wyatt Investment Consulting



Exhibit I

Board's Fiscal Year 2004 Certification



O eo
1400 L Street, NW, Suite 300 _ _ tl_ _ Telephone (202) 535-1271
Washington, DC 20005-3509 Facsimile (202) 535-1414

www.dcrb.dc.gov _' * E-mail: dcrb@dc.gov

•z'9_Jl_ _t3v"

March 4, 2003

The Honorable Anthony A. Williams
Mayor of the District of Columbia

Executive Office of the Mayor

John A. Wilson Building

1350 Pennsylvania Avenue, N.W.
Suite 600

Washington, DC 20004

Dear Mayor Williams:

The Police Officers, Fire Fi_ters, and Teachers Retirement Benefit Replacement Plan

Act of 1998, (the "Replacement Plan Act") _requires the District of Columbia Retiremedt Board
("Board") to certify to the Mayor and the Council of the District of Columbia, not less than thirty

(30) days prior to submission of the Mayor's annual budget for the District of Columbia
government to the D.C. Council, the normal contribution rate ("District payment") for each
separate retirement Fund: (i) the Teachers' Retirement Fund, and (ii) the Police Officers and Fire

Fighters' Retirement Fund, (collectively the "Funds") comprising the Funds. D.C. Official Code
§ 1-907.03(b)(1), (2001). The Replacement Plan Act further requires that the Mayor and the
Council include in the annual budget for the District of Columbia an amount not less than the

amount certified by the Board. D.C. Official Code § 1-907.03(b)(2), (2001).

I am writing to inform you that the Board approved the enrolled actuary's certification of
the District of Columbia Fiscal Year 2004 payment to the Funds (see Exhibit 19at its monthly

meeting on February 25, 2003. As in past years, the calculation of the District's contribution to

the Funds for Fiscal Year 2004 (performed by the Board's enrolled actuary Milliman USA) is
based solely on data maintained and provided by the District's Office of the Chief Financial

Officer, Office of Financial Operations and Systems, Office of Pay and Retirement Services.
This letter constitutes the Board's statutorily required certification of the District's payment to
the Funds for FY 2004 (see Table 1 below).

I D.C.Law 12-152,§ 101,45 DCR4045, cffcclivcScptembcr18, 1998,codifiedat D.C. OfficialCode § 1-901.01ct. scq., (2001).

Lyle M. Blanchard * Barbara Davis Blum • N. Anthony Calhoun • Shirecn L. Dodson • Brian K. Lee • Judith C. Marcus
Michael J. McNally • Joan Parrott-Fonseea • Darriek O. Ross • William H. Simons • George R. Surer • Lenda P. Washington

Mary A. Collins Betty Ann Kane
(_hnirmzn Exccutive Direclor



The Honorable Anthony A. Williams
March 4, 2003
Page 2

Table 1

Retirement Fund Normal Contribution

Amount (Millions)

Teachers' Retirement Fund $0.0

Police Officers and Fire Fighters' $96.2
Retirement Fund

Total FY 2004 District Contribution $96.2

Should you have any questions, please do not hesitate to contact the Board's Executive

Director, Betty Ann Kane, at (202) 535-1271.

Sincerely,

Enclosure (Exhibit I)

co: D.C. Retirement Board



EXHIBIT I

Required Actuarial Certifications
Under D.C. Code 1-907

for Fiscal Year 2004

(Dollars in Millions)

Police/Fire Total

CodeSectiort Teachers Police Fire _

FY 2004 Normal Contribution Rate § 1-907.03(a)(3)(A) 0.8% 33.6% 35,3% 34.1% 15.2%

Estimated FY 2004 Covered Payroll NA $366. I $203.7 $76.7 $280.4 5646.5

FY 2004 District Payment before § 1-907.02(c) NA $2,9 $68.4 $27.1 $95.5 $98.4

FY 2002 Shortfall / Overpayment §1-907.02(c) ($2,9) $2.0 ($1.3) $0.7 ($2.2)

FY 2004 District Payment NA $0.0 $70.4 $25.8 $96,2 $96.2

Present Value of Future Benefits § 1-907.03(a)(3)(B) $ I, 117.6 $1,959. t $691.7 $2,650,8 $3,768.4

Cu_'entValueofAssets §1-907.03(a)(3)(C) $733.1 ' $774.9 ' $309.4 ' $1,084.3 ' $1,817.4

Actuarial VaJueofAssets §l-907.03(a)(3)(D) $860.8 ' $916.7 ' $362.2 ' $1,278.9 ' $2,139.7 '

__ II _I ij I _))_i) O_

William N' Campbell, F.S.A.t, E.A. (Date)

' These amounts are net of the following benefits payable as of September 30, 2002.
$3.8 million for teachers, $1.9 million for police, and $1.0 million for fire

MILLIMAN USA



Exhibit J

Board's Fiscal Year 2004 Administrative

Expenses



DISTRICT OF COLUMBIA RETIREMENT BOARD
STATEMENT OF FISCAL YEAR 2004 EXPENDITURES

COMPARED TO FISCAL YEAR 2004 BUDGET

Year Ended September 30, 2004

Total

Expended Percent of
Total Under (Over) Budqet

Description Expenditures Budget Bud__ Expended

Personal Services:

Board Members 55,879 150,000 94,121 37%
Staff Salaries 1,057,847 1,148,785 90,938 92%

AdditionalGross (Overtime & Bonus) 24,976 91,904 66.928 279
Fringe Benefits - DC Programs 144,212 186,104 41,892 77%
Fringe Benefits - Parking 6,107 9,120 3.013 67%
Fringe Benefits - Metrochek 9,782 13,200 3,418 74%

Total Personal Services 1,298,803 1,599,113 300,310 81%

Administrative Advisers:

Legal Counsel 33,473 100,000 Co6,527 33%
Auditor 46,182 70,000 23.818 66%

Actuary 51.661 50,000 (1,661) 103%
Data Processing 9,100 100,000 90,900 9%
Classification & Compensation Update 24,440 50,000 25,560 49%
Other 0 100,000 100,000 0%

Total Administrative Advisers 164,856 470,000 305,144 35%

Liability Insurance:
Fiduciary Liability 159,848 150,000 (9,848) 107%
Blanket Bond 0 10,000 10,000 0%
Commercial Multi-peril 1.529 5,000 3,471 31%
Commercial Crime - annual 0 5,000 5,000 0%

Total Liability Insurance 161,377 170,000 8,623 95%

Administrative & Office Expenses:
Office Space & Communications 231,522 248,640 17,118 93%
Membership Dues 10,545 15,550 5,005 68%
Staff Recruiting 0 5,000 5,000 0%
Supplies& Reference Materials 95.279 145,151 49,872 66%
Printing 13,977 34,000 20,023 41%
Temporary Staff 37,494 22.000 (15,494) 170%
Education & Travel- Board Members 41,897 160,000 118,103 26%
Education & Travel - Staff 45,745 96,800 51,055 47%
Furniture & Equipment 15,404 51.4OO 35,996 30%
Postage & Delivery 23,860 37.000 13,140 64%
Board Member Elections 0 25,000 25,000 0%

Total Administrative & Office Expenses 515,721 840,541 324,820 61%

Administration Sub-Total 2,140,757 3,079,654.00 938,896.69 70%

Investment Advisers & Consultants:
Investment Consultant:

Traditional 259,583 405,000 145.417 64%
Non-Traditional 79,167 200,000 120,833 40%

Traditional Investment Advisers 6,017.494 9,450,000 3,432,506 64%
Advisers Watch List Penalty 0 0 0 0%
Advisers Search Fee Recovery 0 O 0 0%
Investment Custodian 540,307 760,000 219,693 71%

Total Investment Advisers & Consultants 6,896,551 10,815,000 3,918,449 64%

Grand Total 9,037,309 13,894,654 4,857,345 65%



Exhibit K

Retirement Programs Coverage



D.C. RETIREMENT BOARD

COVERAGE OF RETIREMENT PROGRAMS
As of October 1, 2004

Active Retired
JointFederal &

Federal District
Responsibility Responsibility

TeachersRetirementPro_lram
Active employeescovered 5,564
Retiredparticipantsreceivingbenefits 3,572 1,705
'Survivorsreceivingbenefits 396 58

PoliceRetirementProcjram
Activeemployeescovered 3,726
Retired participantsreceivingbenefits 3,799 628
Survivorsreceivingbenefits 1,131 141

Fire RetirementPro_lram
Active employeescovered 1,460
Retiredparticipantsreceivingbenefits 1,285 173
Survivorsreceiving benefits 455 40

Total by type 10,750 10,638 2,745

GrandTotalActive, Retired, & Survivor 10,750 13,383

Source:Valuationas Of October1,2004 for FiscalYear 2006



Exhibit L

List of Board's Service Providers and
Fiduciaries

Schedule of Transactions With Persons

Known To Be Parties-In-Interest



FISCAL YEAR 2004 SCHEDULE OF FIDUCIARIES AND SERVICE PROVIDERS'
................................................ T-RANSACTiONS WITH-15[E-R--SONSKi_IO_,_/NTO Bi_-@_.RTiES21N-INTEREsT......................................................

:'ERSONAL INTERESTS

RELATIONSHIPS WITH PROHIBITED RELATIONSHIP WITH D.C. IN FUND

VENDOR'S NAME DESCRIPTION OF SERVICES TOTAL PAYMENT PARTIES-IN-INTEREST TRANSACTIONS GOVERNMENT TRANSACTIONS

Ly o_.Ban_c_hard...................................................... Trus oe Compens.a.on ...................... .4_0_7.5.._No ............. JNo ......... No ....................... No_ ___

Barbara Davis Blum Trustee Compensation 7,483 iNo No ,Yes, DCRB Trustee No
....................................................................................................... I Yes; DCRB TTr'u'steelDC ...............................

FirofighterlMayor's EMS Advisor

Brian Lee Trustee Compensation 4,996 Yes No 3oa_d No
...................................................................................................................................................... Yes,' CCR'B' "rr',J'sie6K)C ...............................

Damck Ross Trustee Compensation 6,861 Yes No MPDIFOP No
..................................................... Yes, DCRB Trustee/Retired DC

George Suter .................................... Tru._s.t.e.eCompons.alion ......................... 4,9.96.1._Yes.................. No. ............. MPD ....................... No.......................

Joan Parrott-Fonsece Trustee Compensation 4,983 No No No No
................................................................................................................................... Yes, DCRB "TrusteeTl_'C l_olired ..................

Judilh Marcus Trustee Compensation 4,996 Yes No Teact_ors' Assoclatlon/WTU No
...................................................................................................................... Y;,s; 'DCRB-frusiee/DC Public ................................

Mary Collins Trustee Compensation . 5,392 Yes No Sch°°lsP'A/l'U No
.................................................................................... Yes, DCR a "7r-usTe'e'_etir ed ....................

Michael McNalI.y'....... Trustee Compensation ...... 4,3.98 Yes .................. N° ....... Firefighter's Assoc,ahon No

Shireen Dodso.n ................................... Tr,.!.stee ComP.en.sati0n ........ 4,996 No ................... No.......... Y.es,._D.C_.R.B.Trustee ................. N_._o................

_W._l..l!amSimons ......................................... TrustGO.Com pe.n.saliGn............... 2,682 No ................ N? ....... Ye.s_,.D.CR_B_Tru.steo _.o_ .........

Alliance Index Fund ..... Investmunt Advisor 99,748 No ............ N° ......... No ................. ' 'No- ..............

A.,ju_.lCap,!al Managemo_n!_ Inc ..................... Investment Adv!so._r................... 616,562 No .................... No............ No........................... No .............
Bachow trwestment Partners, Ill, L.P. nvestmont Advisor . 50,.66.9...NO.......................... No ............... No .......................... No .............

Bank of Ireland Investme..n!.Ad__so.r ................... 1,036_430 ,No ................... No .................. _No...................... No ..........................

Berhman Capital II, L.P. i_n.vestmentAdvisor ......................... _160,094 No ........... No ........ .No ........................ _No.............

Bl'_ckstone .Cai_!!a.!.P._.ad_n__rsIIII!V .................... !_nve..s!l'=.;__...n..t.A.d_.vt._s_or................ [............. 1_3_5,_'09_5. Yes ........................ .NO........... Yes ............. Y..oos_.............

Brown Capital M....aj'ta._g_o_mentInc. ...................... . In.ves!ment A.dvi_s_or...................... 106 5.1..0..,..N_o.__....................... _N.o_.............. Yes ................. INO............

C!tpi.lal Gua.r.d.i_a.n..T.r.u_sl_.Co.m,pa.ny....................... I.nvestment _Ad_vi.s..or .................... 1,04__0,91.3_ No._....................... No--_.. No ......................... iNo..__ ....................

Cred.iL_Su!sse............... Investment Advisor 361,178 ......................................................................

Edgar L°_max.C°mpany ................. '" i........... _-'_-, -nv_st-ment Advisor ......................... 324,031 ._= ........ No _es ......... _°

Falrv,ew C.ap!tal..pad.!!er s..!!: L.p. ............................ Investment Advisor 92,740 No ................. NO ......................... Yes........................ =__No....................

Hughes Ca.pi!al Mana_gemen! ............................... Investment A'dvlsor ............................... 207,576 No No No INo

hjroads Capital P.a_ne.rs__L.P. ............................ Investment Advisor ........................ 64,310 No ................ No ................ No ........................ .No ......................

Pac,flc Investment.._Mar,.a_g.ement,Co.m__p.a.n_y._.(P_lMCO)....... Investme_',.l..A.dv!so.r......................... 852,239 NO. ..................... NO. ............... No............................. No ...........

................... , ..... NO NO ..... ,RSTW Partners Ill, L.P. inve.s!men!..Ad..v.isor . 248,592 No .............................. No ......................

Sands Capital Management. Inc. Investment Advisor ............... 415,765 No No No No
Walbulg Pincus Private Equity VIII, L.P. "" Investment A'dwsor ..................... i 22'_55--5_N'--°"..................... No ............ No ....................... N--o-.....................

..W.esten'LAssel. Man.a.g.e_.m.entComically ........................ Invaslment Advisor 626.633 No rqo No ........... No

el!lie Skeet Corporation .......................... M_..ast.e-r.C.us#odl.on.' "i" ...-." ... ".- • i ....... 545,1"15 'No .............. N0 ....... No No...............

AFL.CIO Reg!stra.t!on Fe_e- ................................. 100. ..............................................................................................................

American Bar Assor_ation Membership Dues 585



FISCAL YEAR 2004 SCHEDULE OF FIDUCIARIES AND SERVICE PROVIDERS'
............................................. -TRAI(ISb, CTI-()Ns WlTHPEI_SONS KNOWN TO-BE P-.ARTIES-ihI:INTC:]_EsY .........................................

PERSONAL INTEREST, q
RELATIONSHIPS WITH PROHIBITED RELATIONSHIP WITH D.C.

VENDOR'S NAME DESCRIPTION OF SERVICES TOTAL PAYMENT PARTIES4N;INTEREST TRANSACTIONS GOVERNMENT IN FUND
TRANSACTIONS

A.m.erj!_e.I.C_o.mmu_ni.c_at!ons .......................................... C op.ie[_M,aieto r,a nce ............................ 13(3..................................................................................................

AON Ri.sk.Sen,2co.s..s......................................... Insurance ................................. 159:8.4_8__........................
Arenl, Fox Kintner Legal Counsel 11.222 No No .................. N'-o................... No .............

Aspen Publishers Legal Books 669

Audio Visual Innovations, Inc. PA System Service Call 315 ......................................

Balmar Printing Printing 9 313 ............. ...........................
Bank of America Safe Deposit Box 80

Capital Services & Supplies Office Supplies 1,025

Chice.go Partners LLC. ............. Log.el Services 125

.C.i!_g.u_la_r!n.!erac.t_ve__.................................... pal .m..P._i!_ot..s.................................. 1.142

:it,_ban_k................................................ V_a__no_us.................. .s_8,-637................................................ "........
Colonial Parking ...... S.en_i.o.r.StaffParking 7,531 ..............

Council of Institutional Investors Membership Dues 3,600

D.ail._y..W_a_sbin.g_to_.nLaw..Repor.t_er._s_s.... Legal Subscription 250

DBTS .................... Computer Technical Supporl .............. 9_,10.0 .............................................................................................................

DC__Bar.................................................. Membe!ship Dues__ .................................. 245 .........................

.Dive..!.sified Reporl!ng ................................. T ran scr!ptio. n..S._e.._,i_ce ....................... 13,647. ..............

.EFl_A_.ctu.ar!es- .................................. Ac!uary ............................... _43_500 No ........................ No' ................ No ................. No ....................

Federal...Express .......................... De!ivory Se!vi.ce .......... 2=82_7.......................................................
.F!n__an._c.!a.I"__mes ...................... Investment Subscription 528

GASB ................................ ACCOUn_!in_g_P.ub..I.!ce!!on ............ 22.9................................................... " .....

_G.e.n.or_aI S.orvice s_A...dre.in_!st._ra tion ................ Long .D..ista._nceTele p hone 800 .....................................

GFOA Accou.ntin_g.Me.rr.lbe rshiP 505

GJ,'_sse.!'Pub.l!_.ti0_ns ............................... L.e..g..a[a00ks ......................................... 1.__2.....................
Groom LawGroup ............................ Le_lal.Se.rvi_.co_s......... " " " No........................................................................ .._,__.,,_o............................................,o........_-:._..:i --_ _:,;................
Hae_Ch_ung.cl/b/a Capitol Press Printing 158 .......................

Hamilton Lane ................................ Investment Consullant ................................................ 79,167 No No No No

_lartf_or.d.Insurance .Co.mpany ......................... [n.surance.............................................. !_529 ..................................................

.rD.S_ystems ................................................ E.m_p!oyee ID ..................................... _10 .............................................................................
Impresl Fund Petty Cash 2,422

I_n.s.t_ant-_CoPie..s_&print s ............................. P___nt,,_lll___ ............................................ _ ...........................

Int._.er..nati0na_[I.F0unda!ion. of_.E.n__ployme nl ....................... Mombelshi p Dues ........................... 6_25

Joe Ragan's Kitchen Dues 3 950

Jones,. DaY............................................. Loga! Counsel 10,736 No No No No

Kastle Secudty Systems Office Security 935 .............

L_;d_-;;_hi__rt_,;: ..............................._-_o__.............................................6_-.........................................................................................................
_-e-;_i_i_.o-,.,,_i.'n_:_i.-.......................... _;_pora;_,'Supp;;,...........................,,--&_".........................................................................................
t. exis Nexis Legal Or'dine Services 182

_;ck..c._i.................................... _;;',=Rent.................................. _:;._:,_.............................................................................................
MAI_S ................................ _lem'l_o;ship Dues +0"0 ............................

Mercer' Hu m'anR"os ouTc_ c onsult;n'g".................... Consu[tant" ................................... 2-4"_44(_"_,1o.................... _1o.................. 'No........................... #o .............
i t/Ida William H. Mercer, Inc.



FISCAL YEAR 2004 SCHEDULE OF FIDUCIARIES AND SERVICE PROVIDERS'
.................................. TRANSACTIONS WITHPERSONS KNOWN TO BE PARTIES-IN-INTEREST ......

VENDOR'S NAME DESCRIPTION OF SERVICES TOTAL PAYMENT RELATIONSHIPS WITH PROHIBITED RELATIONSHIP WITH D.C. PERSONAL INTEREST_ ¢
PARTIES-IN-INTEREST TRANSACTIONS GOVERNMENT IN FUND

TRANSACTIONS

_ JJJ_l_n USA ........................................ _C_U _ .................................................... 8,16.1 ..........................................

NAPPA _,lombership Dues 945

klASP Membersh=p Dues 75

'NASRA Registration Foe 600

NAPPA Conference Fee 325

NASR A.................................................... aem.borship Dues ........ 2,000 .....................................................................
NCPERS Conference Foe 400

NCTR ....................... M em b.o.r.s._h!pD._.ue..s ........................... 1.,0.0.0 .....................................................................................
NPEA Conference Fee 950

Phoenix Graphics ........................... Pr!n]]ng ........................ 1,200 .......................................................................................

Pitn.oy..Bowes, !nc:.......................... P0s.tage .......................................... 1,621

Plexus Group Investment Consultant 20,000 No ...................... i_l-o........ No"............................................. No

Post Master Postage 18 250
..................................................... _ ...................................... i ............ -'--- f.............................. | ................. | ................................. _ .............

Public Pension Financial Forum iMembership Duos t 150 i .i i |
Ru.by.M.enon ................................................. Co. n.s.ul_tant 822

_st.ar_cla..rd O_[.fi..c__..S_up_pl.y Office Supplies 2,888

Staples Office Supplies 4.693

su_p.!e.mo.C0urt Penns.y.lvan!.a- .................................. Me1.n.bership Dues ..................................... 2_0._0...............
The Answer Staffing Services Temporary Support 19,985

.T.h.o C.hoice Inc. ...................................... T.c.'.mp.o_r.a_ Su.ppor t ............ j ................ 488 ................................................................................

_1"he.H.ON C omPanY .................................. Fum._i!ufe. 1:046 .............................................................
The Washington Post Subsc,Jiplion 208

Th°.mP-_n,i'C'°b.'_iB-_iil°..".&.As.:_.OCJ_ates..'..P.Ci 'i ..... i'.i-"_ -'''&uc_it0r" ........................ _l-61"i8"-2-"_1°....................... No ............ No .......................... klo ..............

I._nit_edB.u.p!nessMac!!ines ..................................... C.opier Ma!n!e.n.anco ........................................... 2,746

_.niversity of The District of Columbia . Tudmn 550

US Express Local Courier Service 1,234

Venzon Local Telephone Service 5 825

VIA. -.._M.a_iling..................... Mailing Services ............ 1,824
Wall Street Journal Subsc.fipfion 78

WASA Conference Conferonca Fee 25

W.as.h.!n._gt._o_n.Business Journal Subscriplion 91

Watson Wyatt & Company tnvestment Consullant 239.583 No No No No

Wells Fargo Copier Lease 6,401

West Group ........................... Le.ga.!..Onfin.e_S._ee.rv!ces.......... 19,583 ;

Wils.h.!.re.As.soc.i.a.te.s/.n.c.................... Inv.o.stment Co.ns_.ul!.anl_............ 33_,000 ..NO__................... N/A -- . Me ........... "No" "'-_'_"iT'J'i'--_.-. "--_
Washington Metropolitan Area Transit Authority Staff Transit Benefit 9,782



Exhibit M

Schedule of Trustee Activities Sponsored by
Service Providers



SCHEDULE OF TRUSTEE ACTIVITIES

SPONSORED BY SERVICE PROVIDERS

(Required by D.C. Law 8-97, As Submitted by Trustees)

L ,leBlanchard

Date ServiceProviderActivity Purposeof Activity

10-22-03 StateStreetGlobalAdvisors Conference Fiduciary,emergingmarketand
investmentstrategyissues

10-28-03 Bankof Ireland Briefing Largecapitalizationfundperformance
andemergingmarketsreviewfor
JapanandChina

11-4-03 BernsteinInvestmentResearch Conference Educationon bondsandemerging
Management markets

12-11-03 CapitalGuardian Luncheon/Conference Holidaycelebration

BarbaraDavisBlum

Date ServiceProvider Activity Purposeof Activity

12-11-03 CapitalGuardian Luncheon Holidaycelebration

1-12-04 CapitalGuardian Lunch/Meeting ReviewPortfolio

3-15-04 Brown Lunch DueDiligence

4-12-04 WatsonWyatt DinnerMeeting DiscussWWstructure,succession

MaryCollins

Date Service Provider Activity Purposeof Activity

10-1-03 ING Lunch/Award/Speaker Wash.AreaConferenceFoundation

10-9-03 OpalConference Lunch/Meeting Conferenceactivity

10-14to 10-15-03 AllianceBernsteinet al NCTRConference Sponsorof conferencereceptions

10-20-03 ParkAvenue Equity LunchMeeting Discussionon products

10-22-03 StateStreet ConferenceBreakfast Discussionon marketconditions

11-10-03 ChicagoEquityPartners Dinner/Meeting Groupproductdiscussion

12-3-03 Jones& Ryan Lunch/Meeting ProductEducation

12-16-03 LoomisSayles Dinner HolidayCelebration

12-17-03 MidAtlanticPlanSponsors Luncheon HolidayCelebration



2-12-04 FIS Dinner/Meeting HedgeFunds/Fundto Fund

2-25-04 EdgarLomax Lunch/Meeting Portfolio/MarketTrends

2-26-04 Progress WallStreetHallofFameRecognition

3-3-04 Muller&MonroeAsset Dinner/Meeting ProductEducation
Mgmt.

3-6-04 HughesCapital CharterAnniversary RecognitionofAccomplishments

3-8-04 Bankof NY Lunch/Meeting ProductEducation

3-11-04 BankofIreland Lunch/Meeting Economy/PerformanceUpdate

6-10-04 MerrillLynchetall EmergingManager Education
Conference

6-10-04 TiogoFoundation Dinner Recognition/Awards

6-11-04 Chaldon Lunch Discussionofproducts

6-12-04 Chaldon Transportation MASConference

6-29-04 HughesCapital Lunch/OfficeVisit DueDiligence

7-6-04 MorganStanley MeetinginOffice Discussionofproducts

ShireenDodson

Date ServiceProvider Activity PurposeofActivity

12-11-03 CapitalGuardian Luncheon HolidayCelebration

12-11-03 HughesManagement Reception HolidayCelebration

12-16-03 LomisSayles Dinner HolidayCelebration

12-17-03 MidAtlatnicPlanSponsor Luncheon HolidayCelebration

BrianLee

Date ServiceProvider Activity PurposeofActivity

10-22-03 StateStreetGlobal Seminar Updateonglobalmarkets/asset
Advisors allocation

12-11-03 CapitalGuardian Luncheon Holidaycelebration

12-11-03 HughesManagement Reception Holidaycelebration

12-11-03 HughesManagement ChristmasFunction Year-endactivity

12-17-03 MidAtlanticPlanSponsor Luncheon Holidaycelebration

6-10-04 RG&AAssociates MgmtSeminar Minorityconsortium



JudithMarcus

Date ServiceProvider Activity Purposeof Activity

10-12-03 AllianceBernstein Dinner Introductionof products

10-14-03 Bankof Ireland Dinner Updateon performance& outlook

10-15-03 KaplanFoxLawFirm Lunch Discussionof corporategovernance

12-16-03 LoomisSayles Dinner Holidaycelebration

2-11-04 PIMCO Lunch/Seminar Education- FixedIncome

3-11-04 Bankof Ireland Lunch Update& outlookon international
markets

7-23-04 NewCenturyAdvisors Lunch/OfficeTour Meetemployees

JoanParrott-Fonseca

Date ServiceProvider Activity Purposeof Activity

12-11-03 HughesManagement Reception Holidaycelebration

GeorgeSuter

Date ServiceProvider Activity Purposeof Activity

12-16-03 LoomisSayles Reception Holidaycelebration

3-11-04 Bankof Ireland Lunch Update&outlookoninternational
markets

WilliamSimons

Date ServiceProvider Activity Purposeof Activity

10-28-03 Bankof Ireland Briefing Largecapitalizationfundperformance
andemergingmarketsreviewforJapan
andChina

12-11-03 CapitalGuardian Luncheon Holidaycelebration

12-17-03 MidAtlanticPlan Luncheon Holidaycelebration
Sponsors

3-11-04 Bankof Ireland Lunch Update& outlookon international
markets
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Exhibit E

Schedule of Assets Held by the Funds
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• _eptembe_L. _"2"O.Og4o.',,.:'Sevtemher.,i,310).'2.,.00-_".'._. ...._,;,'"=".__"_, ' . ".,_2i.'2d:. "_'" '; ViewDate," ':_7. "Ma_b'h,"23

Funds Included in Composite

GT01 CASHFUND
GT10 ALLIANCECAPMGMT.
GT24 VENTURE CAPITAL
GT30 REALESTATE
GT44 BANKOF IRELAND
GT49 EDGAR LOMAX
GT54 WAMCO
GT71 ARIELCAP MGMT
GT72 HUGHESCAP MGMT.
GT73 PIMCO
GT74 CAPITALGUARDIAN
GT76 CREDIT SUISSEASSETMGMT
GT77 SANDSCAPITAL MANAGEMENT
GT78 BROWN CAPITALMANAGEMENT
GT79 THOMPSON, SIEGEL WALMSEY
GT80 TRANSITIONMANAGER
GT81 MCKINLEYCAPITALMGMT

Page 1 Prepared by State Street
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I Base Currency: USD - US DOLLAR Ending Balance

ASSETS

AVERAGE COST OF SECURITIES ........................................................................ 2,357,820,198.32

AVERAGE COST OF SHORT TERM INV ............................................................... 201,924,384.84
CASH BALANCE ...................................................................................................... 6,758,324.25

TOTAL CASH & CASH EQUIVALENTS ............................................................... 208,682,709.09
RECEIVABLE FOR INVESTMENTS SOLD ............................................................ 79,339,056.49
RECEIVABLE FOR FOREIGN EXCHANGES (FX) ................................................. 21,038,712.85
DIVIDENDS RECEIVABLE ...................................................................................... 2,205,736.07
INTEREST RECEIVABLE ........................................................................................ 5,694,476.26
TAX REFUNDS RECEIVABLE ................................................................................. 404,559.43
OTHER RECEIVABLES ........................................................................................... 0.O0
OTHER ASSETS ...................................................................................................... 0.00

TOTAL ASSETS 2,675,185,448.51

LIABILITIES

PAYABLE FOR FOREIGN CURRENCY PURCHASED ......................................... 21,038,712.85
PAYABLE FOR INVESTMENTS PURCHASED ...................................................... 260,745,707.81
ACCRUED EXPENSES ............................................................................................ 0.00
TAXES WITHHELD LIABILITY ................................................................................ 0.00
OTHER LIABILITIES ................................................................................................ 2,628,995.00
OTHER PAYABLES ................................................................................................. 78,651.76

TOTALLIABILITIES 284,492,067.42

NET ASSETS - EXCLUDING MARKET 2,390,693,381.09

UNREALIZED APPRECIATION/DEPRECIATION -
ON INVESTMENTS ................................................................................................. 239,227,239.75
ON FOREIGN CASH POSITIONS .......................................................................... 2,488,586.40
ON INCOME RECEIVABLES .................................................................................. 20,786.47
ON INVESTMENT RECEIVABLES ......................................................................... 513,754.58
ON INVESTMENT PAYABLES (AS ASSET) .......................................................... -668,694.65
ON INVESTMENT PAYABLES (AS LIABILITY) ..................................................... 0.00
ON FX RECEIVABLES ............................................................................................ 7,384.02
ON FX PAYABLES (AS ASSET) ............................................................................. -5,664.47
ON FX PAYABLES (AS LIABILITY) ........................................................................ 0.00
ON FORWARD CONTRACTS ............................................................................... -174,078.69
TOTAL UNREALIZED SEC & CUR APPR/DEPR .................................................. 241,409,313.41

TOTAL NET ASSETS AT MARKET 2,632,102,694,50

Page 2 Prepared by State Street
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Base Currency: USD - US DOLLAR Net Activity Ending Balance

INCOME - CURRENT PERIOD

DIVIDEND INCOME ................................................................................................. 3,015,048.27 38,492,771.68
INTEREST INCOME ................................................................................................ 2,436,697.69 24,956,002.36
AMORTIZATIONIACCRETION INCOME ................................................................ 0.00 0.00
CURRENCY GN/LS ON DIVIDENDS RECEIVED .................................................. -2,940,73 71,225.30
CURRENCY GN/LS ON INTEREST RECEIVED .................................................... 0.00 -649.15
CURRENCY GNILS ON TAX REFUNDS RECEIVED ............................................ 1,751.92 26,306.86
CURRENCY GN/LS ON SECURITY SETTLEMENTS ............................................ 18,105.26 343,549.93
CURRENCY GN/LS ON FX CONTRACT STLMNTS .............................................. 126,131.88 389,518.08
AVERAGE GN/LS ON CURRENCY DISPOSAL ..................................................... 1,058,292.85 -2,217,859.18
CURRENCY GN/LS ON SPOT FX SETTLEMENTS ............................................... 10,787.75 -18,241.94
CURRENCY GN/LS ON FORWARD FX STLMNTS ............................................... 0.00 0.00
OTHER INCOME ...................................................................................................... 1,594,191.09 3,121,091.80
DTC REFUND INCOME ........................................................................................... 0.00 0.00
SECURITIES LITIGATION INCOME ....................................................................... 1,933.88 404,109.21
STOCK LOAN INCOME ........................................................................................... 29,152.22 597,817.75
AVG SECURITY GN/LS-MBS PAYDOWNS ........................................................... -44,063.87 -505,609.05
AVE CURRENCY GN/LS-MBS PAYDOWNS .......................................................... 0.00 0.00

TOTAL INCOME 8,243,088.21 65,670,033.65

EXPENSES - CURRENT PERIOD
EXPENSES ............................................................................................................... 2,560,244.85 8,764,691.39
TREASURY ADMINISTRATIVE EXPENSE ............................................................ 0.00 0.00
OTHER EXPENSES ................................................................................................ 11.15 48,670.15
FOREIGN INCOME TAXES ..................................................................................... 45,903.06 1,055,541.96

TOTAL EXPENSES 2,606,159.06 9,868,903.50

NET INCOME - CURRENT PERIOD 5,638,929.15 55,801,130.15
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Base Currency: USD- US DOLLAR Net Activity Ending Balance

CAPITAL

PRIOR YEARS NAV AT COST ................................................................................ 0.00 2,125,487,251.11
NET INCOME - CURRENT YEAR ........................................................................... 5,636,929.15 55,801,130.15
CONTRIBUTIONS .................................................................................................... 3,486,849.30 143,357,316.87
BENEFIT PAYMENTS .............................................................................................. -25,824.00 -11,203,171.00
RETURN OF BENEFIT PAYMENTS ....................................................................... 0.00 0.00
TRANSFERS IN ....................................................................................................... 6,115.47 138,357,256.45
TRANSFERS OUT ................................................................................................... -6,115.47 -138,357,256.45
INTERLEDGER CURRENCY TRANSFERS IN ...................................................... 36,032,258.63 509,569,410.49
INTERLEDGER CURRENCY TRANSFERS OUT .................................................. -36,032,256.63 -509,569,410.49

NET INTERLEDER TRANSFERS ........................................................................ 0.00 0.00
AVERAGE SECURITY GAIN/LOSS ........................................................................ 0.00 0.00
AVERAGE SECURITY GAIN/LOSS ........................................................................ 3,818,090.20 61,018,854.57
AVERAGE CURRENCY GAIN/LOSS ...................................................................... 658,436.21 15,925,489.39

NET AVERAGE GAIN/LOSS ................................................................................ 4,476,526.41 76,944,343.96
AVERAGE SECURITY GAIN/LOSS OPTIONS ....................................................... 0.00 306,510.00
OTHER CAPITAL ..................................................................................................... 0.00 0.00

TOTAL CAPITAL 13,574,480.86 2,390,693,381.09

UNREALIZED APPRECIATION/DEPRECIATION .................................................. 24,567,228.17 241,409,313.41

NET CAPITAL AT MARKET 38,141,709.03 2,632,102,694.50
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Base Currency: USD- US DOLLAR Ending Balance

ASSETS 2,675,185,448,51
LIABILITIES 284,492,057.42
CAPITAL 2,390,693,381.09
BALANCED TRIAL FORMULA 0.00

TOTAL MRKVAL 2,599,376,090.18
TOTAL NAV 2,632,102,694.50
GROSS ASSETS 0.00
INC PER SHARE 0.000000
NAV PER SHARE 0.000000
OFFERING PRICE 0.000000
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Funds Included in Composite
GT01 CASH FUND
GT10 ALLIANCE CAP MGMT.
GT24 VENTURE CAPITAL
GT30 REAL ESTATE
GT44 BANK OF IRELAND
GT49 EDGAR LOMAX
GT54 WAMCO
GT71 ARIEL CAP MGMT
GT72 HUGHES CAP MGMT.
GT73 PIMCO
GT74 CAPITAL GUARDIAN
GT76 CREDIT SUISSE ASSET MGMT
GT77 SANDS CAPITAL MANAGEMENT
GT78 BROWN CAPITAL MANAGEMENT
GT79 THOMPSON, SIEGEL WALMSEY
GT80 TRANSITION MANAGER
GT81 MCKINLEY CAPITAL MGMT
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Base Currency: USD - US DOLLAR Starting Balance Debits Credits Ending Balance

ASSETS

AVERAGE COST OF SECURITIES ................................................................... 2,340,532,027.80 360,032,187.09 342,744,015.57 2,357,820,198.32

AVERAGE COST OF SHORT TERM INV .......................................................... 129,928,042.64 900,427,372.93 828,431,030.73 201,924,384.84
CASH BALANCE ................................................................................................. 6,932,962.66 1,159,736,515.44 1,159,911,153.85 6,758,324.25

TOTAL CASH & CASH EQUIVALENTS .......................................................... 136,861,005.30 2,060,163,888.37 1,988,342,184.58 208,682,709.09
RECEIVABLE FOR INVESTMENTS SOLD ........................................................ 7,816,632.34 1,179,346,709.99 1,107,824,285.84 79,339,056.49
RECEIVABLE FOR FOREIGN EXCHANGES (FX) ............................................ 26,424,503.43 36,032,256.63 41,418,047.21 21,038,712.85
DIVIDENDS RECEIVABLE .................................................................................. 2,734,427.31 2,974,452.85 3,503,144.09 2,205,736.07
INTEREST RECEIVABLE ................................................................................... 5,723,969.81 4,733,784.56 4,763,278.11 5,694,476.26
TAX REFUNDS RECEIVABLE ............................................................................ 572,147.92 6,B85.79 174,474.28 404,559.43
OTHER RECEIVABLES ...................................................................................... 0.00 0.00 0.00 0.00
OTHER ASSETS ................................................................................................. 0.00 0.00 0.00 0.00

TOTAL ASSETS 2,520,664,713.91 3,643,290,165.28 3,488,769,430.68 2,675,185,448.51

LIABILITIES

PAYABLE FOR FOREIGN CURRENCY PURCHASED ..................................... 26,424,503.43 41,418,047.21 36,032,256.63 21,038,712.85
PAYABLE FOR INVESTMENTS PURCHASED ................................................. 114,437,556.69 1,118,961,251.10 1,265,269,402.22 260,745,707,81
ACCRUED EXPENSES ....................................................................................... 0.00 0.00 0.00 0.00
TAXES WITHHELD LIABILITY ........................................................................... 0.00 0.00 0.00 0.00
OTHER LIABILITIES ........................................................................................... 2,628,995.00 0.00 0.00 2,628,995.00
OTHER PAYABLES ............................................................................................. 54,758.56 0.00 23,893.20 78,651.76

TOTAL LIABILITIES 143,545,813.68 1,160,379,298.31 1,301,325,552.05 284,492,067.42

NET ASSETS - EXCLUDING MARKET 2,377,118,900.23 4,803,669,463.59 4,790,094,982.73 2,390,693,381.09

UNREALIZED APPRECIATION/DEPRECIATION -
ON INVESTMENTS ............................................................................................ 213,321,674.05 22,186,243.75 -3,719,321.95 239,227,239.75
ON FOREIGN CASH POSITIONS ..................................................................... 3,353,864.64 -868,712.57 -3,434.33 2,488,586.40
ON INCOME RECEIVABLES ............................................................................. -108.20 12,798.61 -8,096.06 20,786.47
ON INVESTMENT RECEIVABLES .................................................................... 2,698.69 511,055.89 0.00 513,754.58
ON INVESTMENT PAYABLES (AS ASSET) ..................................................... -1,475.78 -13.91 667,204.96 -.668,694.65
ON INVESTMENT PAYABLES (AS LIABILITY} ................................................ 0.00 0.00 0.00 0.00
ON FX RECEIVABLES ....................................................................................... 2,281.91 5,102.11 0.00 7,384.02
ON FX PAYABLES (AS ASSET) ........................................................................ -1,756.22 31.34 3,939.59 -5,664.47
ON FX PAYABLES (AS LIABILITY) .................................................................... 0.00 0.00 0.00 0.00
ON FORWARD CONTRACTS ........................................................................... 164,906.15 -164,053.23 174,931.61 -174,078.69
TOTAL UNREALIZED SEC & CUR APPR/DEPR ............................................. 216,842,085.24 21,682,451.99 -2,884,776.18 241,409,313.41

TOTAL NET ASSETS AT MARKET 2,593,960,985.47 4,825,351,915.58 4,787,210,206.55 2,632,102,694.50
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Base Currency: USD- US DOLLAR Starting Balance Debits Credits Ending Balance

INCOME - CUR.RENT PERIOD

DIVIDEND INCOME ............................................................................................ 35,477,723.41 0.00 3,015,048.27 38,492,771.68
INTEREST INCOME ............................................................................................ 22,529,304.67 136,096.25 2,572,795.94 24,966,002.36
AMORTIZATION/ACCRETION INCOME ........................................................... 0.00 0.00 0.00 0.00
CURRENCY GN/LS ON DIVIDENDS RECEIVED ............................................. 74,166.03 5,775.62 2,834.89 71,225.30
CURRENCY GN/LS ON INTEREST RECEIVED ............................................... -649.15 0.00 0.00 -649.15
CURRENCY GN/LS ON TAX REFUNDS RECEIVED ........................................ 24,554.94 96.85 1,848.77 26,306.86
CURRENCY GNILS ON SECURITY SETTLEMENTS ....................................... 325,444.67 264,415.03 282,520.29 343,549.93
CURRENCY GN/LS ON FX CONTRACT STLMNTS ......................................... 263,386.20 68,695.87 194,827.75 389,518.08
AVERAGE GN/LS ON CURRENCY DISPOSAL ................................................ -3,274,152.03 3,836.31 1,060,129.16 -2,217,859.18
CURRENCY GN/LS ON SPOT FX SETTLEMENTS .......................................... -29,029.69 9,633.77 20,42132 -18,241.94
CURRENCY GN/LS ON FORWARD FX STLMNTS .......................................... 0.00 0.00 0.00 0.00
OTHER INCOME ................................................................................................. 1,526,900.71 674.50 1,594,865.59 3,121,091.80
DTC REFUND INCOME ...................................................................................... 0.00 0.00 0.00 0.00
SECURITIES LITIGATION INCOME .................................................................. 402,175.33 0.00 1,933.88 404,109.21
STOCK LOAN INCOME ...................................................................................... 568,665.53 30,832.08 59,984.30 597,817.75
AVG SECURITY GN/LS-MBS PAYDOWNS ...................................................... -461,545.18 44,732.81 668.94 -505,609.05
AVE CURRENCY GN/LS-MBS PAYDOWNS ..................................................... 0.00 0.00 0.00 0.00

TOTAL INCOME 57,426,945.44 564,791.09 8,807,879.30 65,670,033.65

EXPENSES - CURRENT PERIOD

EXPENSES .......................................................................................................... 6,204,446.54 2,560,244.85 0.00 8,764,691.39
TREASURY ADMINISTRATIVE EXPENSE ....................................................... 0.00 0.00 0.00 0.00
OTHER EXPENSES ........................................................................................... 48,659.00 11.15 0.00 48,670.15
FOREIGN INCOME TAXES ................................................................................ 1,009,638.90 45,905.95 2.89 1,055,541.96

TOTAL EXPENSES 7,262,744.44 2,606,161.95 2.89 9,868,903.50

NET INCOME - CURRENT PERIOD 50,164,201.00 3,170,953.04 8,807,882.19 55,801,130.15
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Base Currency: OSD- US DOLLAR Starting Balance Debits Credits Ending Balance

CAPITAL

PRIOR YEARS NAV AT COST ........................................................................... 2,125,487,251.11 0.00 0.00 2,125,487,251.11
NET INCOME - CURRENT YEAR ...................................................................... 50,164,201.00 3,170,953.04 8,807,882.19 55,801,130.15
CONTRIBUTIONS ............................................................................................... 139,870,467.57 0.00 3,486,849.30 143,357,316.87
BENEFIT PAYMENTS ......................................................................................... -11,177,347.00 25,824.00 0.00 -11,203,171.00
RETURN OF BENEFIT PAYMENTS .................................................................. 0.00 0.00 0.00 0.00

TRANSFERS IN ................................................................................................... 138,351,140.98 1,961,827.85 1,967,943.32 138,357,256.45
TRANSFERS OUT .............................................................................................. -138,351,140.98 6,115.47 0.00 -138,357,256.45
INTERLEDGER CURRE NCY TRANSFERS IN.................................................. 473,537,153.86 0.00 36,032,256.63 509,569,410.49
INTERLEDGER CURRENCY TRANSFERS OUT ............................................. -473,537,153.86 36,032,256.63 0.00 -509,569,410.49

NET INTERLEDER TRANSFERS ................................................................... 0.00 36,032,256.63 36,032,256.63 0.00
AVERAGE SECURITY GAIN/LOSS ................................................................... 0.00 0.00 0.00 0.00
AVERAGE SECURITY GAIN/LOSS ................................................................... 57,200,764.37 6,753,134.78 10,571,224.98 61,018,854.57
AVERAGE CURRENCY GAIN/LOSS ................................................................. 15,267,053.18 25,628.08 684,054.29 15,925,489.39

NET AVERAGE GAIN/LOSS ............................................................................ 72,467,817.55 6,778,762.86 11,255,289.27 76,944,343.96
AVERAGE SECURITY GAIN/LOSS OPTIONS .................................................. 306,510.00 0.00 0.00 306,510.00
OTHER CAPITAL ................................................................................................ 0.00 0.00 0.00 0.00

TOTAL CAPITAL 2,377,118,900.23 47,975,739.85 61,550,220.71 2,390,693,381.09

UNREALIZED APPRECIATION/DEPRECIATION ............................................. 216,842,085.24 -2,884,776.18 21,682,451.99 241,409,313.41

NET CAPITAL AT MARKET 2,593,960,985.47 45,090,953.67 83,232,672.70 2,632,102,694.50

%.
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Base Currency: USD- US DOLLAR Starting Balance Debits Credits Ending Balance

ASSETS 2,520,654,713.91 3,643,290,165.28 3,488,789,430.58 2,675,185,448.51
LIABILITIES 143,545,813.68 1,160,379,298.31 1,301,325,552.05 284,492,067.42
CAPITAL 2,377,118,900.23 47,975,739.85 61,550,220.71 2,390,693,381.09
BALANCED TRIAL FORMULA 0.00 4,670,442,879.25 4,870,442,879.25 0.00

TOTAL MRKVAL 2,513,979,905.53 6,863,833,351.96 6,778,437,167.31 2,599,376,090.18
TOTAL NAV 2,593,960,985.47 4,825,351,915.56 4,787,210,206.55 2,632,102,694.50
GROSS ASSETS 0.00 0.00 0.00 0.00
INC PER SHARE 0.000000 0.000000 0.000000 0.000000
NAV PER SHARE 0.000000 0.000000 0.000000 0.000000
OFFERING PRICE 0.000000 0.000000 0.000000 0.000000
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Funds Includedin Composite
GT01 CASH FUND

GTIO ALLIANCE CAP MGMT.

GT24 VENTURE CAPITAL

GT30 REAL ESTATE

GT44 BANK OF IRELAND

GT49 EDGAR LOMAX

GT54 WAMCO

GT71 ARIEL CAP MGM'r"

GT72 HUGHES CAP MGMT.

GT73 PIMCO

GT74 CAPITAL GUARDIAN

GT76 CREDIT SUISSE ASSET MGMT

GTT/ SANDS CAPITAL MANAGEMENT

GT78 BROWN CAPITAL MANAGEMENT

GT79 THOMPSON, SIEGEL WALMSEY

GT81 MCKINLEY CAPITAL MGMT

& Issue has redenominatedbut Local is not converted
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Base Currency: USD - US DOLLAR Rate Maturity Date

Asset ID Asset Description Unit Total Market Unrealized % Curr
Units Fund Cost Cost Unit Price Value GalnlLoss % Comp

CASH

AUSTRALIAN DOLLAR Exchange Rate: 1.380548

AUD AUSTRALIAN DOLLAR

624.890 GT44 Local 1.000000 624.89 1.000000 624.89 0.00 0.00

Base 0.699643 437.20 0.724360 452.64 15.44 0.00

AUSTRALIAN DOLLAR

16,464.000 GT74 Local 1.000000 16,464.00 1.000000 16,464.00 0.00 0.12

Base 0.718150 11,823.62 0.724350 11,925.70 102.08 0.00

AUSTRALIAN DOLLAR Total

17,088.890 Local 17,088.89 17,088.89 0.00 0.13

Base 12,260.82 12,378.34 117.52 0.00

CANADIAN DOLLAR Exchange Rate: 1.265550

CAD CANADIAN DOLLAR

232.690 GT44 Local 1.000000 232.69 1.000000 232.69 0.00 0.00

Base 0.770080 179.19 0.790170 183.86 4.67 0.00

& Issue has redenominatedbut Localis not converted
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Base Currency: USD - US DOLLAR Rate Maturity Data

Asset ID Asset Description Unlt Total Market Unrealized % Curr
Units Fund Cost Cost Unit Price Value Galn/Loss % Comp

CAD CANADIAN DOLLAR

435.000 GT74 Local 1.000000 435.00 1.000000 435.00 0.00 0.00

Base 0.790184 343.73 0.790170 343.72 -0.01 0,00

CANADIAN DOLLAR Total

667.690 Local 667.69 667.69 0.00 0.01

Base 522.92 527.58 4,66 0.00

EURO CURRENCY Exchange Rate: 0.805153

EUR EURO CURRENCY

510,651.200 GT44 Local 1.000000 510,651.20 1.000000 510,651.20 0.00 0.33

Base 1.221586 623,804.44 1.242000 634,228.77 10,424.33 0.02

EURO CURRENCY

10,441.560 GT73 Local 1.000000 10,441.56 1.000000 10,441.56 0.00 0.01

Base 1.229665 12,839.62 1.242000 12,968.42 128.80 0.00

EURO CURRENCY

5,844,473.470 GT74 Local 1.000000 5,844,473.47 1.000000 5,844,473.47 0.00 3.82

Base 0.819508 4,789,592.53 1.242000 7,258,835.86 2,469,243.33 0.26

& Issue has redenominated but Localis not converted
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Base Currency: USD - US DOLLAR Rate Maturity Date

Asset ID Asset Description Unit Total Market Unrealized % Curr

Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

EURO CURRENCY Total

6,365,566.230 Local 6,365,566.23 6,365,566.23 0.00 4.16

Base 5,426,236.59 7,906,033.05 2,479,796.46 0.28

HONG KONG DOLLAR Exchange Rate: 7.798050

HKD HONG KONG DOLLAR

7,223.580 GT44 Local 1.000000 7,223.58 1.000000 7,223.58 0.00 0.01

Base 0.128213 926.16 0.128237 926.33 0.17 0.00

HONG KONG DOLLAR

-114,129.740 GT73 Local 1.000000 -114,129.74 1.000000 -114,129.74 O.00 -0.09

Base 0.128208 -14,632.40 0.128237 -14,635.68 -3.28 0.O0

HONG KONG DOLLAR Total

°106,906.160 Local -106,906.16 -106,906.16 0.00 -0.09

Base -13,706.24 -13,709.35 -3.11 0.00

INDONESIAN RUPIAH Exchange Rate: 9160.000000

IDR INDONESIAN RUPIAH

132.150 GT44 Local 1.000000 132.15 1.000000 132.15 0.00 100.00

Base 0.000000 0.00 0.000109 0.01 0.01 0.00

& Issue has redenominatedbut Local is not converted
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Base Currency: USD - US DOLLAR Rate Maturity Date

Asset ID Asset DescripUon Unit Total Market Unrealized % Curr

Unite Fund Cost Cost Unit Price Value Gain/Loss % Comp

INDONESIAN RUPIAH Total

132.150 . Local 132.15 132.15 0.00 100.00

Base 0.00 0.01 0.01 0.00

JAPANESE YEN Exchange Rate: 110.215000

JPY JAPANESE YEN

9,936.000 GT44 Local 1.000000 9,936.00 1.000000 9,936.00 0.00 0.00

Base 0.008973 89.16 0.009073 90.15 0.99 0.00

JAPANESE YEN

-7.000 GT73 Local 1.000000 -7.00 1.000000 -7.00 0.00 0.00

Base 0.010000 -0.07 0.009073 -0.06 0.01 0.00

JAPANESE YEN
;

1,143,000.000 GT74 Loca7 1.000000 1,143,000.00 1.000000 1,143,000.00 0.00 0.01

Base 0.009073 10,370.54 0.009073 10,370.54 0.00 0.00

JAPANESE YEN Total

1,152,929.000 Local 1,152,929.00 1,152,929.00 0.00 0.01

Base 10,459.73 10,460.73 1.00 0.00

MEXICAN PESO Exchange Rate: 11.402500

& Issue has redenominated but Local is not converted
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Base Currency: USD - US DOLLAR Rate Maturity Date I

IAsset ID Asset Description Unit Total Market Unrealized % Curt

Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

MXN MEXICAN PESO (NEW)

711.530 GT44 Local 1.000000 711.53 1.000000 711.53 0.00 100.00

Base 0.097860 69.63 0.087700 62.40 -7.23 0.00

MEXICAN PESO Total

711.530 Local 711.53 711.53 0.00 100.00

Base 69.63 82.40 -7.23 0.00

NEW ZEALAND DOLLAR ExchangeRate: 1.479618

NZD NEW ZEALAND DOLLAR

0.140 GT44 Local 1.000000 0.14 1.000000 0.14 0.00 100.00

Base 0.571429 0.08 0.675850 0.09 0.01 0.00

NEW ZEALAND DOLLAR Total

0.140 Local 0.14 0.14 0.00 100.00

Base 0.08 0.09 0.01 0.00

POUND STERLING Exchange Rate: 0.552624

GBP POUND STERLING

258,464.220 GT44 Local 1.000000 258,464.22 1.000000 258,464.22 0.00 0.38

Base 1.800951 465,481.31 1.809549 467,703.57 2,222.26 0.02

& Issue has redenominated but Localis not converted
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Base Currency: USD - US DOLLAR Rate Maturity Date

Asset ID Asset Description Unit Total Market Unroallzed % Curr
Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

GBP POUND STERLING

2.940 GT73 Local 1.000000 2.94 1.000000 2.94 0.00 0.00

Base 1.809524 5.32 1.809549 5.32 0.00 0.00

POUND STERLING

2,000.000 GT74 Local 1.000000 2,000.00 1.000000 2,000.00 0.00 0.00

Base 1.809395 3,618.79 1.809549 3,619.10 0.31 0.00

POUND STERLING Total

260,467.160 Local 260,467.16 260,467.16 0.00 0.38

Base 469,105.42 471,327.99 2,222.57 0.02

SINGAPORE DOLLAR Exchange Rate: 1.683600

SGD SINGAPORE DOLLAR

893.840 GT44 Local 1.000000 893.84 1.000000 893.84 0.00 0.01

Base 0.583684 521.72 0,593965 530.91 9.19 0.00

SINGAPORE DOLLAR

385,671.200 GT74 Local 1.000000 385,671.20 1.000000 385,671.20 0.00 3.49

Base 0.591804 228,241.58 0.593965 229,075.31 833.73 0.01

& Issue has redenominated but Local is not converted
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Base Currency: USD - US DOLLAR Rate Maturity Dato

Asset ID Asset Description Unit Total Market Unrealized % Curr

Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

SINGAPORE DOLLAR Total

386,565.040 Local 386,565.04 386,565.04 0.00 3.50

Base 228,763.30 229,606.22 842.92 0.01

SOUTH KOREAN WON Exchange Rate: 1151.500000

KRW SOUTH KOREAN WON

395,338,402.000 GT44 Local 1.000000 395,338,402.00 1.000000 395,338,402.00 0.00 2.25

Base 0.000862 340,737.28 0.000868 343,324.71 2,587.43 0.01

SOUTH KOREAN WON Total

395,338,402.000 Local 395,338,402.00 395,338,402.00 0.00 2.25

Base 340,737.28 343,324.71 2,587.43 0.01

SWISS FRANC Exchange Rate: 1.248700

CHF SWISS FRANC

333,445.230 GT44 Local 1.000000 333,445.23 1.000000 333,445.23 0.00 0.44

Base 0.791763 264,009.74 0.800833 267,033.90 3,024.16 0.01

& Issue has redenominatedbut Local is not converted
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Base Currency: USD - US DOLLAR Rate Maturity Date

Asset ID Asset Description Unit Total Market Unrealized % Curr

Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

SWISS FRANC Total

333,445.230 Local 333,445,23 333,445.23 0.00 0.44

Base 264,009.74 267,033.90 3,024.16 0.01

US DOLLAR Exchange Rate: 1.000000

USD US DOLLAR

0.000 GT01 Local 1.000000 0.00 1.000000 0.00 0.00 0.00

Base 1.000000 O.00 1.000000 0.00 0,00 0.00

US DOLLAR

1,923.670 GT10 Local 1.000000 1,923.67 1.000000 1,923.67 0.00 0.00

Base 1.000000 1,923.67 1.000000 1,923.67 0.00 0.00

US DOLLAR

0.000 GT24 Local 1.000000 0.00 1.000000 0.00 0.00 0.00

Base 1.000000 0.00 1.000000 0.00 0.00 0.00

US DOLLAR

0.000 GT30 Local 1.000000 0.00 1.000000 0.00 0.00 0.00

Base 1.000000 0.00 1.000000 0.00 0.00 0.00

US DOLLAR

0.000 GT44 Local 1.000000 0.00 1.000000 0.00 0.00 0.00

Base 1.000000 0.00 1.000000 0.00 0.00 0.00

& Issue has redenominatedbut Localis not converted
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STATE,STREET:

Base Currency: USD - US DOLLAR Rate Maturity Date

Asset ID Asset Description Unit Total Market Unrealized % Curr

Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

USD US DOLLAR

0,000 GT49 Local 1.000000 0.00 1.000000 0.00 0.00 0.00

Base 1.000000 0.00 1.000000 0.00 0,00 0.00

US DOLLAR

-43,265.670 GT54 Local 1.000000 -43,265.67 1.000000 -43,265,67 0,00 0,00

Base 1.000000 -43,265.67 1.000000 -43,265.67 0.00 0.00

US DOLLAR

0.000 GT71 Local 1.000000 0.00 1.000000 0.00 0,00 0.00

Base 1.000000 0.00 1.000000 0.00 0.00 0.00

US DOLLAR

0.000 GT72 Local 1.000000 0.00 1.000000 0,00 0.00 0.00

Base 1.000000 0.00 1.000000 0.00 0.00 0.00

US DOLLAR

61,206.980 GT73 Local 1.000000 61,208.98 1.000000 61,206.98 0.00 0.00

Base 1.000000 61,206.98 1.000000 61,206.98 0.00 0.00

US DOLLAR

0.000 GT74 Local 1.000000 0.00 1.000000 0.00 0.00 0.00

Base 1.000000 0.00 1.000000 0.00 0.00 0.00

& Issue has redenominatedbut Localis not converted
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Base Currency: USD - US DOLLAR Rata Maturity Date

Asset ID Asset Description Unit Total Market Unrealized % Curr
Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

USD US DOLLAR

0.000 GT76 Local 1.000000 0.00 1.000000 0.00 0.00 0.00

Base 1.000000 0.00 1.000000 0.00 0,00 0.00

US DOLLAR

0.000 GT77 Local 1.000000 0.00 1.000000 0.00 0.00 0.00

Base 1.000000 0.00 1,000000 0.00 0.00 0.00

US DOLLAR

0.000 GT?8 Local 1.000000 0.00 1.000000 0.00 0.00 0.00

Base 1.000000 0.00 1,000000 0.00 0.00 0.00

US DOLLAR

0.000 GT79 Local 1.000000 0.00 1.000000 0.00 0,00 0.00

Base 1.000000 0.00 1,000000 0.00 0.00 0.00

US DOLLAR

0.000 GT81 Local 1.000000 0.00 1.000000 0.00 0,00 0.00

Base 1.000000 0.00 1,000000 0.00 0.00 0.00

US DOLLAR Total

19,864.980 Local 19,864.98 19,864.98 0,00 0.00

Base 19,864.98 t9,864.98 0.00 0.00

& Issue has redenominatedbut Local is not converted
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Base Curroncy: USD - US DOLLAR Rate Maturity Date

Asset ID Asset Description Unit Total Market Unrealized % Curt
Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

CASH Total

403,768,933.880 Base 6,758,324.25 9,246,910.65 2,488,586.40 0.33

CASH EQUIVALENT

US DOLLAR Exchange Rate: 1.000000

1491E0005 CATRPLR FNCL SRV ECN DTC MMI ST GENERIC CUSIP 0.0100 01 Dec 2004

2,000,000.000 GT54 Local 99.672889 1,993,457.78 99.672889 1,993,457.78 0.00 0.09

Base 99.672889 1,993,457.78 99.672889 1,993,457.78 O.00 0.07

23326E000 DNB NOR BK ASA DTC MMI GENERIC CUSIP 1.9800 01 Feb 2005

7,900,000.000 GT73 Local 99.318000 7,846,122.00 99.318000 7,846,122.00 0.00 0.35

Base 99.318000 7,846,122.00 99.318000 7,846,122.00 0.00 0.28

313384T66 FEDERAL HOME LN BK CONS DSC NT DISC NTS 0.0100 17 Dec 2004

15,100,000.000 GT73 Local 99.547528 15,031,676.69 99.547528 15,031,676.73 0,04 0.67

Base 99.547528 15,031,676.69 99.547528 15,031,676.73 0.04 0.54

313396T37 FEDERAL HOME LN MTG DISC NTS DISC NTS 0.0100 14 Dec 2004

39,100,000.000 GT73 Local 99.545111 38,922,138.44 99.545111 38,922,138.40 -0.04 1.72

Base 99.545111 38,922,138.44 99.545111 38,922,138.40 -0.04 1.39

& Issue has redenominatedbut Localis not converted
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STA_S T ET.
Base Currency: USD - US DOLLAR Rata Maturity Date

Asset ID Asset Description Unit Total Market Unrealized % Curr

Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

313588J89 FEDERAL NATL MTG ASSN DISC NTS DISC NTS 0.0100 08 Oct 2004

19,100,000.000 GT73 Local 99.962222 19,092,784.44 99.962222 19,092,784.40 -0.04 0.84

Base 99.962222 19,092,784.44 99.962222 19,092,784.40 -0.04 0.68

313588R49 FEDERAL NATL MTG ASSN DISC NTS 0.0100 29 Nov2004

200,000.000 GT73 Local 99.665000 199,330.00 99.665000 199,330.00 0.00 0.01

Base 99.665000 199,330.00 99.665000 199,330.00 0.00 0.01

36959H008 GENERAl. El.EC CAP CORP DISC DTC GENERIC CP CUSIF 1.8000 01 Oct 2004

8,800,000.000 GT73 Local 99.995000 8,799,560.00 99.995000 8,799,560.00 0.00 0.39

Base 99.995000 8,799,560.00 99.995000 8,799,560.00 0.00 0.31

40411A007 HBOS TRE SVC PLC NY BR DTC MMI ST GENERIC CUSIP 1.8300 01 Dec 2004

2,000,000.000 GT54 Local 100.001689 2,000,033.78 100.001689 2,000,033.78 0.00 0.09

Base 100.001689 2,000,033.78 100.001689 2,000,033,78 0.00 0.07

428040000 HERTZ CORP DTC CP GENERIC CUSIP 1.0030 24 Mar 2005

730,000.000 GT54 Local 100.000000 730,000.00 100.000000 730,000.00 0.00 0.03

Base 100.000003 730,000.00 100.000000 730,000.00 0.00 0.03

6555X2007 NORDDEUTSCHE LNDBNK LU DTC MMI GENETRIC CUSIP 1.0000 22 Nov2004

1,750,000.000 GT54 Local 99,725500 1,745,195.25 99.725500 1,745,196.25 0.00 0.08

Base 99.725500 1,745,196.25 99.725500 1,745,196.25 0.00 0.06

& Issue has redenominated but Local is not converted
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Asset ID Asset Description Unit Total Market Unrealized % Curr

Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

655997005 NOMURA REPO 1.8900 01 Oct 2004

26,100,000.000 GT54 Local 100.000000 26,100,000.00 100.000000 26,100,000.00 0.00 1.15

Base 100.000000 26,100,000.00 100.000000 26,100,000.00 0.00 0.93

74977K000 RABOBANK USA FIN[. CORP MMI DTC GENERIC CUSIP 1.8600 01 Oct 2004

8,800,000.000 GT73 Local 99.994833 8,799,545.33 99.994833 8,799,545.30 -0.03 0.39

Base 99.994833 8,799,545.33 99.994833 8,799,545.30 -0.03 0.31

83364U000 SOCIETE GENERALE DTC MMI GENERIC CUSIP 1.0400 13 Dec 2004

2,400,000.000 GT54 Local 99.912162 2,397,891.89 99.912162 2,397,891.89 0.00 0.11

Base 99.912162 2,397,891.89 99.912162 2,397,891.89 0.00 0.09

8611239B5 STATE STREET BANK + TRUST CO SHORT TERM INVEST 1.0000 31 Dec 2030

2,043,390.830 GT71 Local 100.000000 2,043,390.83 100.000000 2,043,390.83 0.00 0.09

Base 100.000000 2,043,390.83 100.000000 2,043,390.83 0.00 0.07

STATE STREET BANK + TRUST CO SHORT TERM INVEST 1.0000 31 Dec 2030

1,325,604.340 GT77 Local 100.000000 1,325,604.34 100.000000 1,325,604.34 0.00 0.06

Base 100.000000 1,325,604.34 100.000000 1,325.604.34 0.00 0.05

STATE STREET BANK + TRUST CO SHORT TERM INVEST 1.0000 31 Dec 2030

559,878.640 GT78 Local 100.000000 559,878.64 100.000000 559,878.64 0.00 0.02

Base 100.000000 559,878.64 100.000000 559,878.64 0.00 0.02

& Issue has redenominatedbut Local is not converted
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Asset ID Asset Description Unit Total Market Unrealized % Curr
Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

8811239B5 STATE STREET BANK + TRUST CO SHORT TERM INVEST 1,0000 31 Dec 2030

1,149,572.110 GT79 Local 100.000000 1,149,572.11 100.000000 1,149,572.11 0.00 0.05

Base 100.000000 1,149,572,11 100.000000 1,149,572.11 0.00 0.04

STATE STREET BANK . TRUST CO SHORT TERM INVEST 1.0000 31 Dec 2030

230,516.490 GT81 Local 100.000000 230,516.49 100.000000 230,516.49 0.00 0.01

Base 100.000000 230,516.49 100.000000 230,516.49 0.00 0.01

STATE STREET BANK + TRUST CO SHORT TERM INVEST 1.5120 31 Dec 2030

33,894,353,920 GT01 Local 100,000000 33,894,353.92 100.000000 33,894,353.92 0.00 1.50

Base 100.000000 33,894,353.92 100.000000 33,894,353.92 0.00 1.21

STATE STREET BANK + TRUST CO SHORT TERM INVEST 1.5120 31 Dec 2030

3,488,750.380 GT10 Local 100.000000 3,488,750.38 100.000000 3,488,750.38 0.00 0.15

Base 100.000000 3,488,750.38 100.000000 3,488,750.38 0.00 0.12

STATE STREET BANK + TRUST CO SHORT TERM INVEST 1.5120 31 Dec 2030

9,117,219.540 GT24 Local 100.000000 9,117,219.54 100.000000 9,117,219.54 0.00 0.40

Base 100.000000 9,117,219.54 100.000000 9,117,219.54 0.00 0.32

STATE STREET BANK + TRUST CO SHORT TERM INVEST 1.5120 31 Dec 2030

953,897.120 GT30 Local 100.000000 953,897.12 100.000000 953,897.12 0.00 0.04

Base 100.000000 953,897.12 100.000000 953,897.12 0.00 0.03

& Issue has redenominatedbut Localis not converted
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8611239B5 STATE STREET BANK + TRUST CO SHORT TERM INVEST 1.5120 31 Dec 2030

5,243,174.720 GT44 Local 100.000000 5,243,174.72 100.000000 5,243,174.72 0.00 0.23

Base 100.000000 5,243,174.72 100.000000 5,243,174.72 0.00 0.19

STATE STREET BANK + TRUST CO SHORT TERM INVEST 1.5120 31 Dec 2030

2,773,178.720 GT49 Local 100.000000 2,773,178.72 100.000000 2,773,178.72 0.00 0.12

Base 100.000000 2,773,178.72 100.000000 2,773,175.72 0.00 0.10

STATE STREET BANK + TRUST CO SHORT TERM INVEST 1.5120 31 Dec 2030

1,027,811.540 GT73 Local 100.000000 1,027,811.54 100.000000 1,027,811.54 0.00 0.05

Base 100.000000 1,027,811.54 100.000000 1,027,811.54 0.00 0.04

STATE STREET BANK + TRUST CO SHORT TERM INVEST 1.5120 31 Dec 2030

36,457.670 GT74 Local 100.000000 36,457.67 100.000000 36,457.67 0.00 0.00

Base 100.000000 36,457.67 100.000000 36,457.67 0.00 0.00

STATE STREET BANK + TRUST CO SHORT TERM INVEST 1.5197 31 Dec 2030

2,505,363.290 GT54 Local 100.000000 2,505,363.29 100.000000 2,505,363.29 0.00 0.11

Base 100.000000 2,505,363.29 100.000000 2,505,363.29 0.00 0.09

STATE STREET BANK + TRUST CO SHORT TERM INVEST 1.5197 31 Dec 2030

431,511.160 GT72 Local 100.000000 431,511.16 100.000000 431,511.16 0.00 0.02

Base 100.000000 431,511.16 100.000000 431,511.16 0.00 0.02

8611239B5 Total

64,780,680.470 Local 64,780,680.47 64,780,680.47 0.00 2.87
Base 64,780,680.47 64,780,680.47 0.00 2.31

& issue has redenominatedbut Localis not converted
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912795RP8 UNITED STATES TREAS BILLS 0.0100 02 Dec 2004

1,250,000.000 GT73 Local 99.601675 1,245,023.44 99.601675 1,245,023.44 0.00 0.06

Base 99.601675 1,245,023.44 99.601875 1,245,023.44 0.00 0.04

912795RR4 UNITED STATES TREAS BILLS 0.0100 16 Dec 2004

2,250,000.000 GT73 Local 99.597526 2,240,944.33 99.597526 2,240,944.34 0.01 0.10

Base 99.597526 2,240,944.33 99.597526 2,240,944.34 0.01 0.08

US DOLLAR Total

202,260,680.470 Local 201,924,384.84 201,924,384.78 -0.06 8.93

Base 201,924,384.84 201,924,384.78 -0.06 7.20

CASH EQUIVALENT Total

202,260,680.470 Base 201,924,384.84 201,924,384.78 -0.06 7.20

EQUITY

AUSTRALIAN DOLLAR Exchange Rate: 1.380548

606558005 AUST + NZ BANK GRP NPV

62,699.000 GT74 Local 16.466362 1,032,424.43 19.020000 1,192,534.98 160o110.55 8.81

Base 10.402733 652,240.98 13.777138 863,812.76 211,571.78 0.03

& Issue has redenominatedbut Local is not converted
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606660009 AMCOR LIMITED NPV

102,900.000 GT74 Local 6.570285 676,082.30 7.180000 738,822.00 62,739.70 5.46

Base 4.554193 468,626.50 5.200833 535,165.75 66,539.25 0.02

612000000 BRAMBLES INDS LTD NPV

99,000.000 GT74 Local 5.387081 533,320.99 7.080000 700,920.00 167,599.01 5.18

Base 2.981476 295,166.13 5.128398 507,711.43 212,545.30 0.02

614469005 BHP BILLITON LTD NPV

57,423.000 GT74 Local 8.867573 509,202.65 14.360000 824,594.28 315,391.63 6.09

Base 5.031133 288,902.73 10.401667 597,294.90 306,392.17 0.02

627102908 INSURANCE AUST GRP NPV

150,700.000 GT74 Local 4.808246 724,602.71 5.200000 783,540.00 59,037.29 5.79

Base 3.516225 529,895.06 3.766620 567,629.67 37,734.61 0.02

634926901 FOSTERS GROUP NPV

111,473.000 GT74 Local 4.409120 491,497.81 4.730000 527,267.29 35,769.48 3.90

Base 2.488292 277,377.33 3.426176 381,926.08 104,548.75 0.01

641297908 JAMES HARDIE INDS NPV (CHESS FOREIGN UNITS)

73,533.000 GT44 Local 6.749752 496,329.51 5.760000 423,550.08 -72,779.43 3.13

Base 4.510078 331,639.54 4.172256 306,798.52 -24,54 1.02 0.01

& Issue has redenominated but Localis not converted
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Asset ID Asset Description Unit Total Market Unrealized % Curr

Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

657146908 WMC RESORCES LTD NPV

123,990.000 GT74 Local 3.606398 447,157,26 5,360000 664,586.40 217,429.14 4.91

Base 1.985508 246,183.14 3.882516 481,393.19 235,210.05 0.02

659938906 RINKER GROUP NPV

74,628.000 GT74 Local 7.618897 568,583.05 6.630000 644,039.64 75,456.59 4.76

Base 5.403310 403,238.22 6.251141 466,510.14 63,271.92 0.02

660851908 PROMINA GROUP NPV

174,800.000 GT74 Local 3.747422 655,049.29 4.530000 791,844.00 136,794.71 5.65

Base 2.693122 470,757.74 3.281306 573,572.23 102,814.49 0.02

662075902 NEWS CORPORATION PREF LTD SHS AUD0.5

51,810.000 GT74 Local 10.472303 542,570.02 10.880000 563,692.80 21,122.78 4.17

Base 8.069792 418,095.92 7.880928 406,310.90 -9,785.02 0.01

662460005 NATL AUSTRALIA BK NPV

22,007.000 GT74 Local 31.833947 700,549.86 26.980000 593,746.86 -106,801.00 4.39

Base 17.477195 384,620.62 19.542964 430,082.01 45,461.39 0.02

671574602 QBE INS GROUP NPV

53,652.000 GT74 Local 12.399128 665,238.01 13.100000 702,641.20 37,603.19 5.19

Base 8.594613 461,118.19 9.468986 509,103.05 47,984.86 0.02

& Issue has redenominatedbut Localis not converted
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688692003 NEWS CORPORATION NPV

223,781.000 GT44 Local 10.010383 2,240,133.43 11.410000 2,553,341.21 313,207.78 18.87

Base 6.472578 1,448,439.96 8.264834 1,849,512.81 401,072.85 0.07

694883000 WESFARMERS NPV

17,900.000 GT74 Local 25.799632 461,813.42 32.000000 572,800.00 110,986.58 4.23

Base 18.403573 329,423.95 23.179201 414,907.70 85,483.75 0.01

695498006 ALUMINA LIMITED NPV

93,990.000 GT74 Local 4.483632 421,416.59 5.620000 528,223.80 106,807.21 3.90

Base 2.468471 232,011.57 4.070847 382,618.93 150,607.36 0.01

698123908 WOOLWORTHS LTD NPV

52,069.000 GT74 Local 10.895358 567,310.40 13.620000 709,179.78 141,869,38 5.24

Base 5.885711 306,463.10 9.865648 513,694.40 207,231.30 0.02

AUSTRALIAN DOLLAR Total

1,546,355.000 Local 11,733,281.73 13,515,626.32 1,782,344.59 99.87

Base 7,544,200.68 9,790,044.47 2,245,843.79 0.35

CANADIAN DOLLAR Exchange Rate: 1.265550

& Issue has redenominatedbut Localis not converted
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013716956 ALCAN INC COM

30,200.000 GT74 Local 52.994404 1,600,431.01 60.500000 1,827,100.00 226,668.99 19.41

Base 38.962696 1,176,673.42 47.805302 1,443,720.12 267,046.70 0.05

097751200 BOMBARDIER INC CLASS B

44,400.000 GT74 Local 3.393398 150,666.89 2.910000 129,204.00 -21,462.89 1.37

Base 2.341009 103,940.82 2.299396 102,093.16 -1,847.66 0.00

133211.959 CAMECO CORP COM

2,100.000 GT74 Local 96.734514 203,142.48 100.350000 210,735.00 7,592.52 2.24

Base 76.045386 159,695.31 79.293588 166,516.53 6,821.22 0.01

39138C106 GREAT WEST LIFECO INC COM

1,2001000 GT74 Local 46.063358 55,276.03 50.850000 61,020.00 5,743.97 0.65

Base 35.353258 42,423.91 40.180159 48,216.19 5,792.28 0.00

56501R957 MANULIFE FINL CORP COM

13,500.000 GT74 Local 48.233627 651,153.97 55.400000 747,900.00 96,746.03 7.95

Base 35.919905 484,918.72 43.775434 590,968.35 106,049.63 0.02

780087953 ROYAL BK CDA MONTREAL QUE COM

28,723.000 GT44 Local 59.892828 1,720,301.71 59.950000 1,721,943.85 1,642.14 18.30

Base 42.964854 1,234,079.49 47.370708 1,360,628.86 126,549.37 0.05

& Issue has redenominatedbut Localis notconverted
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82509W103 SHOPPERS DRUG MART CORP COM

10,192.000 GT44 Local 34.317432 349,763.27 34.200000 348,566.40 -1,196.87 3.70

Base 26.199779 267,028.15 27.023824 275,426.81 8,398.66 0.01

867229957 SUNCOR ENERGY INC COM NPV

19,100.000 GT74 Local 24.398611 466,013.47 40.400000 771,640.00 305,626.53 8.20

Base 15.510940 296,258.95 31.922879 609,727.00 313,468.05 0.02

87971M954 TELUS CORP NON v'r'G SHS

24,800.000 GT74 Local 13.457911 333,756.20 24.500000 607,600.00 273,643.80 6.46

Base 8.533785 211,637.88 19.359172 480,107.46 268,469.58 0.02

884903956 THOMSON CORP COM

68,000.000 GT74 Local 39.902333 2,713,358.62 43.890000 2,984,520.00 271,161.38 31.71

Base 26.996777 1,835,780.85 34.680574 2,358,279.01 522,498.16 0.08

CANADIAN DOLLAR Total

242,215.000 Local 8,243,863.65 9,410,229.25 1,166,365.60 99.99

Base 5,812,437.50 7,435,683.49 1,623,245.99 0.27

DANISH KRONE Exchange Rate: 5.991600

& Issue has redenominated but Local is not converted
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569879901 TDC A/S DKK5

9,700.000 GT74 Local 197.529865 1,916,039.69 212.000000 2,056,400.00 140,360.31 29.48

Base 32.303842 313,347.27 35.382869 343,213.83 29,866.56 0.01

707752903 NOVO NORDISK AS DKK2 SER B

15,000.000 GT74 Local 230.203691 3,453,055.36 328.000000 4,920,000.00 1,466,944.64 70.52

Base 34.788725 521,830.87 54.743307 821,149.61 299,318.74 0.03

DANISH KRONE Total

24,700.000 Local 5,369,095.05 6,976,400.00 1,607,304.95 100.00

Base 835,178.14 1,164,363.44 329,185.30 0.04

EURO CURRENCY Exchange Rate: 0.805153

AUSTRIA

528983901 ERSTE BANK DER OST NPV

12,800.000 GT74 Local 30.400680 389,128.70 33.500000 428,800.00 39,671.30 0.28

Base 37.211956 476,313.04 41.606999 532,569.59 56,256.55 0.02

AUSTRIA Total

12,800.000 Local 389,128.70 428,800.00 39,671.30 0.28
Base 476,313.04 532,569.59 56,256.55 0.02

BELGIUM

& Issue hasredenominatedbut Local is not converted
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559699905 UCB NPV

12,700.000 GT74 Local 38.059546 483,356.23 42.870000 544,449.00 61,092.77 0.36

Base 46.502733 590,554.71 53.244539 676,205.64 85,620.93 0.02

BELGIUM Total

12,700.000 Local 483,356.23 544,449.00 61,092.77 0.36

Base 590,554.71 676,205.54 85,620.93 0.02

GERMANY

432541902 BAYER HYPO VEREINS ORD NPV

54,000.000 GT74 Local 15.664108 845,861.81 15.460000 834,840.00 -11,021.81 0.54

Base 18.941828 1,022,858.70 19.201320 1,036,871.25 14,012.55 0.04

454628994 SAP AG NPV

5,600.000 GT74 Local 101.331648 567,453.87 125.100000 700,560.00 133,106.13 0.46

Base 102.895291 576,213.63 155.374196 870,095.50 293,881.87 0.03

494290901 E ON AG NPV

101,414.000 GT44 Local 48.970574 4,966,301.78 59.400000 6,023,991.60 1,057,689.82 3.93

Base 52.502539 5,324,492.48 73.774798 7,481,797.37 2,157,304.89 0.27

E ON AG NPV

13,900.000 GT74 Local 58.621755 814,842.39 59.400000 825,660.00 10,817.61 0.64

Base 70.688306 982,567.46 73.774798 1,025,469.69 42,902.23 0.04

494290901 Total

115,314.000 Local 5,781,144.17 6,849,651.60 1,068,507.43 4.47

Base 6,307,059.94 8,507,267.06 2,200,207.12 0.30
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506921907 BAYER AG ORD NPV

87,054.000 GT44 Local 46.789259 4,073,192.19 22.020000 1,916,929.08 -2,156,263.11 1.26

Base 41.522584 3,614,707.02 27.348839 2,380,625.86 -1,233,881.16 0.08

523148906 ALLIANZ AG NPV(REGD)(VINKULIERT)

14,700.000 GT74 Local 113.796535 1,672,809.07 81.090000 1,192,023.00 -480,786.07 0.78

Base 117.952752 1,733,905.45 100.713777 1,480,492.53 -253,412.92 0.05

529412900 MUENCHENER RUCKVERS AG NPV(REGD)

10,156.000 GT74 Local 124.584871 1,265,283.95 77.560000 787,699.36 -477,584.59 0.51

Base 127.333432 1,293,198.34 96.329517 976,322.58 -314,875.76 0.03

552902900 DAIMLERCHRYSLER AG ORD NPV(REGD)

48,500.000 G'r74 Local 38.372658 1,861,073.91 33.200000 1,610,200.00 -250,873.91 1.05

Base 41.958220 2,034,973.67 41.234399 1,999,868.35 -35,105.32 0.07

569658909 SANOFI AVENTIS EUR2

2,833.000 GT74 Local 53.019672 150,204.73 58.200000 154,880.60 14,675.87 0.11

Base 54.034501 181,409.74 72.284398 204,781.70 23,371.96 0.01

572797900 SIEMENS AG NPV (REGD) NPV (REGD)

24,250.000 GT74 Local 56.108720 1,360,636.45 59.210000 1,435,842.50 75,206.05 0.94

Base 56.808515 1,377,606.48 73.538818 1,783,316.34 405,709.86 0.06

& Issue has redenominatedbut Local is not converted
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Asset ID Asset Description Unit Total Market Unrealized % Curr

Units Fund Cost Cost Unlt Price Value Gain/Loss % Comp

575035902 DEUTSCHE BANK AG ORD NPV (REGD)

41,297.000 GT44 Local 53.718375 2,218,407.73 57.870000 2,389,857.39 171,449.66 1.56

Base 55.230667 2,280,860.85 71.874538 2,968,202.80 687,341.95 0.11

DEUTSCHE BANK AG ORD NPV (REGD)

9,800.000 GT74 Local 55.952851 548,337.94 57.870000 567,126.00 18,788.06 0.37

Base 66.966874 656,275.37 71.874538 704,370.47 48,095.10 0.03

575035902 Total

51,097.000 Local 2,766,745.67 2,956,983.39 190,237.72 1.93

Base 2,937,136.22 3,672,573.27 735,437.05 0.13

575602909 BAYERISCHE MOTOREN WERKE AG EUR1

119,798.000 GT44 Local 31.724901 3,800,579.65 33.100000 3,965,313.80 164,734.15 2.59

Base 32.473036 3,890,204.71 41.110199 4,924,919.61 1,034,714.90 0.18

BAYERISCHE MOTOREN WERKE AG EUR1

15,300.000 GT74 Local 37.050308 566,869.71 33,100000 506,430.00 -60,439.71 0.33

Base 40.860742 625,169.36 41.110199 828,986.04 3,816.68 0.02

576602909 Total

135,098.000 Local 4,367,449.36 4,471,743.80 104,294.44 2.92

Base 4,515,374.07 5,553,905.65 1,038,531.58 0.20

588950907 INFINEON TECHNOLOGIES AG ORD NPV

53,500.000 GT74 Local 12.948111 692,723.92 8.220000 439,770.00 -252,953.92 0.29

Base 14.794914 791,527.89 10.209240 546,194.33 -245,333.56 0.02

& Issue has redenominatedbut Localis not converted
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702196908 DEUTSCHE BOERSE AG NPV

16,293.000 GT74 Local 47.418556 772,590.54 40.720000 663,450.96 -109,139.58 0.43

Base 58.879786 959,328.36 50.574239 824,006.07 -135,322.29 0.03

GERMANY Total

618,395.000 Local 26,177,169.64 24,024,574.29 -2,152,595.35 15.68
Base 27,345,299.51 29,838,520.49 2,493,220.98 1.06

SPAIN

442464004 IBERDROLA SA EUR3

24,800.000 GT74 Local 17.130030 424,824.74 16.700000 414,160.00 -10,654.74 0.27

Base 20.933954 519,162.06 20.741399 514,386.71 -4,775.35 0.02

550190904 BBVA (BILB VIZ ARG) EUR0.49

218,100.000 GT74 Local 11.690676 2,549,736.49 11.080000 2,416,548.00 -133,188.49 1.58

Base 11.738558 2,560,179.55 13.761360 3,001,352.54 441,172.99 0.11

570594903 BCO SANT CENT HISP EURO.50(REGD)

474,490.000 GT44 Local 7.596322 3,604,378.67 7.860000 3,729,491.40 125,112.73 2.43

Base 7.531884 3,573,803.81 9.762120 4,632,028.20 1,058,224.39 0.17

573252905 TELEFONICA SA EUR 1

329,090.000 GT44 Local 13.014646 4,282,989.74 12.050000 3,965,534.50 -317,455.24 2.59

Base 12.929156 4,254,856.02 14.966100 4,925,193.72 670,337.70 0.18

& Issue has redenominatedbut Local is not converted
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573252905 TELEFONICA SA EUR 1

128,432.000 GT74 Local 9.269875 1,172,008.88 12.050000 1,523,505.60 351,496.72 0.99

Base 10.344232 1,307,841.98 14.966100 1,892,193.91 584,351.93 0.07

573252905 Total

455,522.000 Local 5,454,998.62 5,489,040.10 34,041.48 3.58

Base 5,562,698.00 6,817,387.63 1,254,689.63 0.24

711131904 INDITEX EUR0.15

73,600.000 GT74 Local 21.529797 1,584,593.08 19.900000 1,464,640.00 -119,953.08 0.96

Base 21.154035 1,556,936.94 24.715799 1,819,082.83 262,145.89 0.06

SPAIN Total

1,246,512.000 Local 13,618,531.60 13,513,879.50 -164,652.10 8.82

Base 13,772,780.36 16,764,237.91 3,011,457.55 0.60

FINLAND

505125906 UPM KYMMENE OY NPV

18,800.000 GT74 Local 17.080362 321,110.80 15.330000 288,204.00 -32,906.80 0.19

Base 16.162572 303,856.36 19.039660 357,949.36 54,093.00 0.01

590294908 NOKIA OYJ EUR0.06

221,063.000 GT44 Local 19.760333 4,368,278.53 11.080000 2,449,378.04 -1,918,900.49 1.60

Base 18.594528 4,110,562.17 13.761360 3,042,127.45 -1,068,434.72 0.11

NOKIA OYJ EUR0.06

82,600.000 GT74 Local 27.572494 2,277,488.04 11.080000 915,208.00 -1,362,280.04 0.60

Base 25.862862 2,136,272.39 13.761360 1,136,688.31 -999,594.08 0.04

& Issue has redenominatedbut Local is not converted
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590294906 Total

303,663.000 Local 6,645,766.57 3,364,586.04 -3,281,180.53 2.20

Base 6,246,834.56 4,178,815.76 -2,068,018.80 0.15

FINLAND Total

322,463.000 Local 6,966,877.37 3,652,790.04 -3,314,087.33 2.38

Base 6,550,690.92 4,536,765.12 -2,013,925.80 0.16

FRANCE

400212908 BOUYGUES EUR1

78,000.000 GT74 Local 41.595739 3,244,467.68 30.200000 2,355,600.00 -888,867.68 1.54

Base 38.567931 3,008,298.64 37.508399 2,925,655.12 -82,643.52 0.10

401140009 AIR LIQUIDE(L ) EUR11

10,627.000 GT74 Local 126.228631 1,341,431.66 126.300000 1,342,190.10 758.44 0.88

Base 127.250416 1,352,290.17 156.864596 1,667,000.06 314,709.89 0.06

405780909 LOREA,L EUR0.2

12,500.000 GT74 Local 61.164345 764,554.31 52.750000 659,375.00 -105,179.31 0.43

Base 67.770290 647,128.62 65.516498 818,943.73 -28,184.89 0.03

450270004 LAFARGE EUR4(BR)

34,646.000 GT44 Local 89.291403 3,111,448.22 70.450000 2,454,900.70 -656,547.52 1.60

Base 82.166075 2,863,159.06 87,498898 3,048,986.59 185,827.53 0.11

458836004 MICHELIN(CGDE) EUR2(REGD)

8,800.000 GT74 Local 45.619124 401,448.29 40.920000 360,096.00 -41,352.29 0.24

Base 55.459252 468,041.42 50.822639 447,239.22 -40,802.20 0.02

& Issue has redenominated but Local is not converted

Page 29 # Issue has not been redenominated but Local is converted pr_=narer_hv State Street



...... ' .......... STArES.mEE
Base Currency: USD - US DOLLAR Rate Maturity Date

Asset ID Asset Description Unit Total Market Unrealized % Curr
Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

471279901 RENAULT (REGIE NATIONALE) EUR3.81

13,100.000 GT74 Local 49.927543 654,050.81 65.850000 862,535.00 208,584.19 0.56

Base 48.090661 629,987.66 81.785698 1,071,392.64 441,404.98 0.04

483410007 SCHNEIDER ELECTRIC EUR8

16,700.000 GT74 Local 51.426882 858,828.93 52.050000 869,235.00 10,406.07 0.57

Base 57.518534 960,559.51 54.546098 1,079,589.84 119,030.33 0.04

483477907 VIVENDI UNIVERSAL EUR5.5

18,700.000 GT74 Local 21.537319 402,747.87 20.630000 385,781.00 -16,966.87 0.25

Base 20.437043 382,172.70 25.622459 479,139.99 96,967.29 0.02

490541000 TOTAL SA EUR10

55,847.000 GT44 Local 114.340453 6,385,571.29 154.000000 9,158,908.00 2,773,336,71 5.98

Base 115.861623 6,470,524.06 203.687995 11,375,363.44 4,904,839.38 0.41

517617908 FRANCE TELECOM EUR4

122,247.000 GT44 Local 21,154388 2,586,060.41 20.060000 2,452,274.82 -133,785.59 1,60

Base 24.542340 3,036,901.56 24.914519 3,045,725.25 6,623.69 0.11

FRANCE TELECOM EUR4

5,700.000 GT74 Local 21.373739 121,830.31 20.060000 114,342.00 -7,488.31 0.07

Base 22.915191 130,616.59 24,914519 142,012.76 11,396.17 0.01

617617908 Total

127,947.000 Local 2,707,890.72 2,566,616.82 -141,273.90 1.68

Base 3,167,518.15 3,187,738.01 20,219.86 0.11

& Issue has redenominatedbut Local is not converted
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533004909 DASSAULT SYSTEMES EUR1

7,700.000 GT74 Local 37.504483 288,784.52 37.620000 289,674.00 889.48 0.19

Base 45.654694 351,541.14 46.724039 359,775.10 8,233.96 0.01

564156909 CARREFOUR EUR2.50

9,000.000 GT74 Local 48.107830 432,970.47 37.870000 340,830.00 -92,140.47 0.22

Base 46.631681 419,685.13 47.034539 423,310.85 3,625.72 0.02

567173901 SANOFI AVENTIS EUR2

68,601.000 GT44 Local 38.046945 2,610,058.49 58.400000 4,006,298.40 1,396,239.91 2.62

Base 39.908568 2,737,767,67 72.532798 4,975,822.48 2,238,054.81 0.18

SANOFI AVENTIS EUR2

94,200.000 GT74 Local 59.446419 5,599,852.63 58.400000 5,501,280.00 -98,572.63 3.59

Base 58.125585 5,475,430.09 72.532798 6,832,589.58 1,357,159.49 0.24

567173901 Total

162,801.000 Local 8,209,911,12 9,507,578.40 1,297,667.28 6.21

Base 8,213,197.76 11,808,412.06 3,595,214.30 0.42

585264904 ACCOR EUR3

20,800.000 GT74 Local 35.573623 739,931.36 31.380000 652,704.00 -87,227.36 0.43

Base 37.668611 783,507.10 38.973959 810,658.35 27,151.25 0.03

596233908 STMICROELECTRONICS EUR1.04

33,400.000 GT74 Local 33.674869 1,124,740.62 13.880000 463,592.00 -661,148.62 0.30

Base 32.083486 1,071,588.43 17.238960 575,781.25 -495,807.18 0.02

& Issue has redenominatedbut Localis not converted
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596651901 SOC GENERALE EUR1.25

7,900.000 GT74 Local 63.792235 503,958.66 71.250000 562,875.00 58,916.34 0.37

Base 72.728273 574,553.36 88.492498 699,090.73 124,537.37 0.02

708842901 AXA EUR2.29

186,726.000 GT44 Local 25.825731 4,305,820.77 16.290000 2,715,966.54 -1,589,854.23 1.77

Base 27.054705 4,510,722.68 20.232179 3,373,230.35 -1,137,492.33 0.12

721247906 ESSILOR INTL EUR0.35

12,000.000 GT74 Local 40.332653 483,991.83 51.750000 621,000.00 137,008.17 0.41

Base 39.248237 470,978.84 64.273498 771,281.98 300,303.14 0.03

730968906 BNP PARIBAS EUR2

91,782.000 GT44 Local 50.449654 4,630,370.17 52.000000 4,772,664.00 142,293.83 3.12

Base 62.435592 5,730,463.52 64.583998 5,927,648.53 197,185.01 0.21

BNP PARIBAS EUR2

60,761.000 GT74 Local 40,901834 2,485,236.31 52.000000 3,159,572.00 674,335.69 2.06

Base 41.254999 2,506,694.99 64.583998 3,924,188.32 1,417,493.33 0.14

730968906 Total

152,643.000 Local 7,115,606.48 7,632,236.00 816,629.52 5.18
Base 8,237,158.51 9,851,836.85 1,614,678.34 0.35

B018SX�09 GROUPE DANONE EURO.50

17,600.000 GT74 Local 70.206635 1,235,636.77 63.300000 1,114,060.00 -121,556.77 0.73

Base 68.817961 1,211,196.11 78.618598 1,383,687.32 172,491.21 0.05

& Issue has redenominatedbut Local is not converted
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FRANCE Total

967,537.000 Local 44,313,792.38 45,215,873.56 902,081.18 29.51

Base 46,013,809.05 56,158,113.48 10,144,304.43 2.00

UNITED KINGDOM

018270009 CRH ORD EURO.32

42,600.000 GT74 Local 15.080663 642,436.25 19.100000 813,660.00 171,223.75 0.53

Base 14.371870 612,241,67 23.722199 1,010,565.69 398,324.02 0.04

UNITED KINGDOM Total

42,600.000 Local 642,436.25 813,660.00 171,223.75 0.53

Base 612,241.67 1,010,565.69 398,324.02 0.04

IRELAND

418224002 CRH ORD IEP0.32(DUBLIN LISTING)

148,513.000 GT44 Local 2.531832 376,009.91 19.250000 2,858,875.25 2,482,865.34 1.87

Base 3.115834 462,741.81 23.908499 3,550,722.97 3,087,981o16 0.13

IRELAND Total

148,513.000 Local 376,009.91 2,858,875.25 2,482,865.34 1.87

Base 482,741,81 3,550,722.97 3,087,981.16 0.13

ITALY

423244003 UNICREDITO ITALIAN EUR0.50

162,200.000 GT74 Local 4.167584 675,982.17 4.060000 658,532.00 -17,450,17 0.43

Base 5.171615 838,836,02 5.042520 817,896.72 -20,939.30 0.03

& Issue has redenominatedbut Localis not converted
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714505906 ENI EUR1

327,947.000 GT44 Local 12.762301 4,185,358.25 18.040000 5,916,163.88 1,730,805.63 3.86

Base 12.317444 4,039,468.86 22.405679 7,347,875.35 3,308,406.49 0.26

ENI EUR1

70,755.000 GT74 Local 14.427347 1,020,806.92 18.040000 1,276,420.20 255,613.28 0.83

Base 14.356573 1,015,799.34 22.405679 1,585,313.85 569,514.51 0.06

714505906 Total

398,702.000 Local 5,206,165.17 7,192,584.08 1,986,418.91 4.70

Base 5,055,268.20 8,933,189.20 3,877,921.00 0.32

763439908 TELECOM ITALIA EUR.55

1,482,285.000 GT44 Local 1.619373 2,400,372.16 2.485000 3,683,478.22 1,283,106.06 2.40

Base 1.747770 2,590,693.69 3.086370 4,574,879.83 1,984,186.14 0.16

ITALY Total

2,043,187.000 Local 8,282,519.50 11,534,594.30 3,252,074.80 7.53

Base 8,484,797.91 14,325,965.75 5,841,167.84 0.51

LUXEMBOURG

549343903 SES GLOBAL FDR EACH REP 1 A NPV

55,000.000 GT74 Local 9.281469 510,480.78 7.850000 431,750.00 -78,730.78 0.28

Base 8.701281 478,570.44 9.749700 536,233.49 57,663.05 0.02

LUXEMBOURG Total

55,000.000 Local 510,480.78 431,750.00 -78,730.78 0.28

Base 478,570.44 536,233.49 57,663.05 0.02

NETHERLANDS
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414881904 REED ELSEVIER NV EUR0.06

219,947.000 GT44 Local 11.972494 2,633,314.08 10.370000 2,280,850.39 -352,463.69 1.49

Base 12.477313 2,744,347.53 12.879540 2,832,816.11 88,468.58 0.10

REED ELSEVIER NV EUR0.06

18,800.000 GT74 Local 10.566640 198,652.83 10.370000 194,956.00 -3,696.83 0.13

Base 12.402431 233,165.71 12.879540 242,135,35 8,989.64 0.01

414881904 Total

238,747.000 Local 2,831,966.91 2,475,806.39 -356,160.52 1.62

Base 2,977,513.24 3,074,951.46 97,438.22 0.11

497095901 VNU NV EUR0.20

43,903.000 GT44 Local 39.991629 1,755,752.48 20.700000 908,792.10 -646,960,38 0.59

Base 38.273475 1,680,320.39 25.709399 1,128,719.76 -551,600.63 0.04

VNU NV EUR0.20

25,159.000 GT74 Local 36.755123 924,722.14 20.700000 520,791.30 -403,930.64 0.34

Base 36.174048 910,102.88 25.709399 646,822.78 -263,280.10 0.02

497095901 Total

69,062.000 Local 2,680,474.62 1,429,583.40 -1,250,891.22 0.93

Base 2,590,423.27 1,775,542.54 -814,880.73 0.06

520270901 ROYAL DUTCH PETROL EUR0.56(BR)

122,800.000 GT74 Local 46.454258 5,704,582.90 41.470000 5,092,516.00 -612,066.90 3.32

Base 46.542982 5,715,478.21 51.505739 6,324,904.71 609,426.50 0.23

& Issue has redenominatedbut Local is not converted
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525076907 ABN AMRO HLDGS NV EUR0.56

277,853.000 GT44 Local 18.278814 5,078,823.33 18.290000 5,081,931.37 3,108.04 3.32

Base 17.829148 4,953,882.21 22.716179 6,311,758.60 1,357,876.39 0.22

ABN AMRO HLDGS NV EUR0.56

155,664.000 GT74 Local 17.483075 2,721,485.32 18.290000 2,847,094.56 125,609.24 1.86

Base 17.538232 2,730,071.38 22.716179 3,536,091.35 806,019.97 0.13

525076907 Total

433,517.000 Local 7,800,308.65 7,929,025.93 128,717.28 5.18

Base 7,683,953.59 9,847,849.95 2,163,896.36 0.35

525260907 AHOLD (KON)NV EUR0.25

26,818.000 GT44 Local 20.418486 547,582.97 5.140000 137,844.52 -409,738.45 0.09

Base 20.550446 551,121.85 6.383880 171,202.89 -379,918.96 0.01

548155902 TPG NV EUR0.48

76,612.000 GT44 Local 12.865881 987,213.08 19.670000 1,506,958.04 519,744.96 0.98

Base 15.265165 1,169,494.81 24.430139 1,871,641.84 702,147.03 0.07

TPG NV EUR0.48

30,200.000 GT74 Local 18.434743 556,729.24 19.670000 594,034.00 37,304.76 0.39

Base 22.518685 680,064.29 24.430139 737,790.21 57,725.92 0.03

548158802 Total

106,812.000 Local 1,543,942.32 2,100,992.04 557,049.72 1.37

Base 1,849,559.10 2,609,432.05 759,872.95 0.09
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564089902 UNILEVER NV CVA NLG1.12

2,800.000 GT74 Local 48.882379 136,870.66 46.320000 129,696.00 -7,174.66 0.08

Base 55.103957 154,291.08 57.529439 161,082.43 6,791.35 0.01

592737902 AEGON NV EUR0.12

93,198.000 GT74 Local 28.050403 2,614,241.47 8.680000 808,958.64 -1,805,282.83 0.53

Base 25.540923 2,380,362.94 10.780560 1,004,726.60 -1,375,636.34 0.04

595607904 KON KPN NV EUR0.24

390,100.000 GT74 Local 6.402971 2,497,799.08 6.030000 2,352,303.00 -145,496.08 1.54

Base 6.852817 2,673,283,95 7.489260 2,921,560.25 248,276.30 0.10

598662906 PHILIPS ELEC(KON) EUR0.20

197,030.000 GT44 Local 38.296226 7,545,505.40 18.440000 3,633,233.20 -3,912,272.20 2.37

Base 35.911102 7,075,564.36 22.902479 4,512,475,52 -2,563,088.64 0.16

PHILIPS ELEC(KON) EUR0.20

18,800.000 GT74 Local 26.979370 507,212.15 18.440000 346,672.00 -160,640.15 0.23

Base 25.973874 488,308.84 22.902479 430,566.61 -57,742.23 0.02

598862906 Total

215,830.000 Local 8,052,717.55 3,979,905.20 -4,072,812.35 2.60

Base 7,563,873.20 4,943,042.13 -2,620,831,07 0.18

716418901 ING GROEP NV CVA EUR0.24

324,668.000 GT44 Local 17.728740 5,755,954.60 20.320000 6,597,253.76 641,299.16 4.31

Base 18.933459 6,147,088.40 25.237439 8,193,788.96 2,046,700,56 0.29
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715418901 ING GROEP NV CVA EUR0.24

84,107.000 GT74 Local 20.301459 1,707,494.84 20.320000 1,709,054.24 1,559.40 1.12

Base 20.302573 1,707,588.48 25.237439 2,122,645.31 415,056.83 0.08

715418901 Total

408,775.000 Local 7,463,449.44 8,306,308.00 842,858.56 5.42

Base 7,854,676.88 10,316,434.27 2,461,757.39 0.37

779255900 HEINEKEN NV EUR1.60

31,435.000 GT44 Local 34.179387 1,074,429.03 24.240000 761,964.40 -312,444.63 0.50

Base 33.021732 1,038,038.15 30.106079 946,364.60 -91,653.55 0.03

HEINEKEN NV EUR1.60

100,745.000 GT74 Local 29.108263 2,932,511.95 24.240000 2,442,058.80 -490,453.15 1.59

Base 30.564267 3,079,197.06 30.106079 3,033,036.95 -46,160.11 0.11

779255900 Total

132,180.000 Local 4,006,940.98 3,264,043.20 -802,897.78 2.09

Base 4,117,235.21 3,979,421.55 -137,813.66 0.14

B01YC4903 NUMICO (KON) NV EUR0.25

16,700.000 GT74 Local 15.277627 255,136.37 25.640000 428,188.00 173,051.63 0.28

Base 14.642383 247,867.79 31.644879 531,809.48 283,941.69 0.02

NETHERLANDS Total

2,257,339.000 Local 46,136,013.92 38,375,170.32 -7,760,643.60 25.05

Base 46,359,640.31 47,661,960.31 1,302,320.00 1.70
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EURO CURRENCY Total

7,727,046.000 Local 147,896,316.28 141,304,416.26 -6,501,900.02 92.30

Base 151,147,469.73 175,611,860.44 24,464,390.71 6.26

HONG KONG DOLLAR Exchange Rate: 7.798050

603050006 HANG LUNG PROP HKD1

453,000.000 GT74 Local 7.414430 3,358,736.86 11.500000 5,209,500.00 1,850,763.14 4.33

Base 0.950712 430,672.55 1.474728 668,051.63 237,379.08 0.02

619027006 CHEUNG KONG(HLDGS) HKD0.50

219,000.000 GT44 Local 76.237518 16,696,016.50 66.750000 14,618,250.00 -20077,766.50 12.15

Base 9.807973 2,147,945.98 8.559832 1,874,603.27 -273,342.71 0.07

CHEUNG KONG(HLDGS) HKD0.50

48,000.000 GT74 Local 71.816139 3,447,174.66 66.750000 3,204,000.00 -243,174.66 2.66

Base 9.208246 441,995.81 8.559832 410,871.95 -31,123.86 0.01

619027006 Total

267,000.000 Local 20,143,191.16 17,822.250.00 -2,320, 941.16 14.81

Base 2,589,941.79 2,285,475.22 -304,466.57 0.08

628193906 JOHNSON ELEC HLDGS HKD0.0125

828,500.000 GT44 Local 11.063782 9,166,343.55 7.650000 6,338,025.00 -2,828,318.55 5.27

Base 1.418689 1,175,383.96 0.981014 812,770.50 -362,613.46 0.03
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628193906 JOHNSON ELEC HLDGS HKD0.0125

463,500.000 GT74 Local 13.320233 6,173,927.94 7.650000 3,545,775.00 -2,628,152.94 2.95

Base 1.716717 795,698.37 0.981014 454,700.21 -340,998.16 0.02

628193906 Total

1,292,000.000 Local 15,340,271.49 9,883,800.00 -5,456,471.49 8.22

Base 1,971,082.33 1,267,470.71 -703,611.62 0.05

628625907 LI + FUNG HKD0.025

728,000.000 GT44 Local 13.058637 9,506,687.72 11.200000 8,153,600.00 -1,353,087.72 6.78

Base 1.678807 1,222,171.17 1.436257 1,045,594.73 -176,576.44 0.04

LI + FUNG HKD0.025

614,000.000 GT74 Local 10.558607 6,482,984.67 11.200000 6,876,800.00 393,815.33 5.72

Base 1.353851 831,264.23 1.436257 881,861.49 50,597.26 0.03

628625907 Total

1,342,000o000 Local 15,989,672.39 15,030,400.00 -959,272.39 12.49

Base 2,053,435.40 1,927,456.22 -125,979.18 0.07

632164901 ESPRIT HOLDINGS HKD0.10

201,000.000 GT44 Local 31.526596 6,336,845.70 39.600000 7,959,600.00 1,622,754.30 6.62

Base 4.047539 813,555.38 5.078193 1,020,716.72 207,161.34 0.04

ESPRIT HOLDINGS HKD0.10

91,100.000 GT74 Local 31.581035 2,877,032.31 39.600000 3,607,560.00 730,527.69 3.00

Base 4.051114 369,056.44 5.078193 462,623.35 93,566.91 0.02
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632164901 Total

292,100.000 Local 9,213,878.01 11,567,160.00 2,353,281.99 9.62
Base 1,182,611.82 1,483,340.07 300,728.25 0.05

640837001 HANG SENG BANK HKD5

163,047.000 GT44 Local 106.939149 17,436,107.46 104.000000 16,956,888.00 -479,219.46 14.10

Base 13.756146 2,242,898.40 13.336668 2,174,503.63 -68,394.77 0.08

HANG SENG BANK HKD5

41,100.000 GT74 Local 86.539913 3,556,790.44 104.000000 4,274,400.00 717,609.56 3.55

Base 11.096243 456,055.59 13.336668 548,137.03 92,081.44 0.02

640837001 Total

204,147.000 Local 20,992,897.90 21,231,288.00 238,390.10 17.65
Base 2,698,953.99 2,722,640.66 23,686.67 0.10

685992000 SUN HUNG KAI PROPS HKD0.50

250,000.000 GT44 Local 69.685626 17,421,406.59 73.500000 18,375,000.00 953,593.41 15.27

Base 8.962117 2,240,529.15 9.425433 2,356,358.32 115,829.17 0.08

SUN HUNG KAI PROPS HKD0.50

42,000.000 GT74 Local 53.145312 2,232,103.12 ' 73.500000 3,087,000.00 854,896.88 2.57

Base 6.814297 286,200.47 9.425433 395,868.20 109,667.73 0.01

685992000 Total

292,000.000 Local 19,653,509.71 21,462,000.00 1,608,490.29 17.84
Base 2,526,729.62 2,752,226.52 225,496.90 0.10
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686774001 SWIRE PACIFIC A HKD0.60

273,000.000 GT44 Local 34.462727 9,408,324.54 54.250000 14,810,250.00 5,401,925.46 12.31

Base 4.419024 1,206,393.56 6.956867 1,899,224.81 692,831.25 0.07

SWIRE PACIFIC A HKD0.60

62,500.000 GT74 Local 43.962667 2,747,666.66 54.250000 3,390,625.00 542,958.34 2.82

Base 5.636808 352,300.49 6.956867 434,804.21 82,503.72 0.02

686774001 Total

335,500.000 Local 12,155,991.20 18,200,875.00 6,044,883.80 15.13

Base 1,558,694.05 2,334,029.02 775,334.97 0.08

HONG KONG DOLLAR Total

4,477,747.000 Local 116,548,148.72 120,407,273.00 3,559,124.28 100.09

Base 15,012,121.55 15,440,690.05 428,568.50 0.55

JAPANESE YEN ExchangeRate: 110.215000

608484903 YAHOO JAPAN CORP JPY50000

34.000 GT74 Local 456,485.382353 15,520,503.00 490,000.000000 16,660,000.00 1,139,497.00 0.15

Base 3,998.250882 135,940.53 4,445.855827 151,159.10 15,218.57 0.01

612927905 NTT DOCOMO NPV

1,114.000 GT44 Local 255,934.299820 285,110,810.00 187,000.000000 208,318,000.00 -76,792,810.00 1.84

Base 2,324.084354 2,589,029.97 1,696.683754 1,890,105.70 -698,924.27 0.07

& Issue has redenominated but Localis not converted

Page 42 # Issue has not been redenominatedbut Local is converted Prepared by State Street



STATESTREEE

Base Currency: USD - US DOLLAR Rate Maturity Date

Assot ID Asset Doscription Unit Total Market Unrealized % Curr

Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

617232004 CANON INC JPY50

180,300.000 GT44 Local 3,502.769789 631,549,393.00 5,180.000000 933,954,000.00 302,404,607.00 8.23

Base 29.734836 5,361,190.88 46.999047 8,473,928.23 3,112,737.35 0.30

CANON INC JPY50

12,900,000 GT74 Local 4,796.527054 61,875,199.00 5,180.000000 66,822,000.00 4,946,801.00 0.59

Base 40.141892 517,830.41 46.999047 606,287.71 88,457.30 0.02

617232004 Total

193,200.000 Local 693,424,592.00 1,000,776,000.00 307,351,408,00 8.82

Base 5,879,021.29 9,080,215.94 3,201,194.65 0.32

625050000 DAITO TRUST CONST JPY50

1,300.000 GT74 Local 4,347.576154 5,651,849.00 4,460.000000 5,798,000.00 146,151,00 0.05

Base 39.155469 50,902.11 40.466361 52,606.27 1,704.16 0.00

625090006 DAI NIPPON PRINTNG JPY50

12,000.000 GT74 Local 1,518.540000 18,222,480.00 1,474.000000 17,688,000.00 -534,480.00 0.16

Base 12,951742 155,420.91 13.373860 160,486.32 5,065.41 0.01

629854902 EAST JAPAN RAILWAY JPY50000

90.000 GT74 Local 567,905.066667 51,111,456.00 570,000.000000 51,300,000.00 188,544.00 0.45

Base 5,098.348778 458,851.39 5,171.709840 465,453.89 6,602.50 0.02

633517909 MITSUBISHI TOKYO FIN JPY50000

361.000 GT44 Local 737,774.664820 266,336,654.00 919,000.000000 331,759,000.00 65,422,346.00 2.92

Base 6,434.607147 2,322,893.18 8,338.247970 3,010,107.52 687,214.34 0.11
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633517909 MITSUBISHI TOKYO FIN JPY50000

159.000 GT74 Local 775,168.459119 123,251,785.00 919,000.000000 146,121,000.00 22,869,215.00 1.29

Base 7,110.665660 1,130,595.84 8,338.247970 1,325,781.43 195,185.59 0.05

633517909 Total

520.000 Local 389,588,439.00 477,880,000.00 88,291,561.00 4.21

Base 3,453,489.02 4,335,888.95 882,399.93 0.15

633522909 UFJ HLDGS JPY50000

376.000 GT74 Local 508,160.941489 191,068,514.00 483,000.000000 181,608,000.00 -9,460,514.00 1.60

Base 4,676.440106 1,758,341.48 4,382.343601 1,647,761.19 -110,580.29 0.06
i

635693005 FANUC JPY50

35,000.000 GT44 Local 5,564.382943 194,753,403.00 5,800.000000 203,000,000.00 8,246,597.00 1.79

Base 47.463088 1,661,208.07 52.624416 1,841,854.56 180,646.49 0.07

FANUC JPY50

17,500.000 GT74 Local 6,084.676743 106,481,843.00 5,800.000000 101,500,000.00 -4,981,843.00 0.89

Base 53.827346 941,978.56 52.624416 920,927.28 -21,051.28 0.03

635693005 Total

52,500.000 Local 301,235,246.00 304,500,000.00 3,264,754.00 2.68

Base '2,603,186.63 2,762,781.84 159,595.21 0.10

635756000 FURUKAWA ELECTRIC JPY50

94,000.000 GT74 Local 403.044436 37,886,177.00 432.000000 40,608,000.00 2,721,823.00 0.36

Base 3.713323 349,052.33 3.919612 368,443.50 19,391.17 0.01
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642872006 HIROSE ELECTRIC JPY50

13,000.000 GT74 Local 10,833.490077 140,635,371.00 10,050.000000 130,650,000.00 -10,185,371.00 1.15

Base 93.714964 1,218,294.40 91.185410 1,185,410.33 -32,884.07 0.64

643514003 HONDA MOTOR CO JPY50

124,900.000 GT44 Local 4,662.736557 582,375,796.00 5,340.000000 666,966,000.00 84,590,204.00 5.88

Base 38.488881 4,807,261.22 48.450755 6,051,499.34 1,244,238.12 0,22

HONDA MOTOR CO JPY50

9,200.000 GT74 Local 4,065.248478 37,400,286.00 5,340.000000 49,128,000.00 11,727,714.00 0.43

Base 33.983267 312,646.06 48.450755 445,746.95 133,100.89 0.02

643514003 Total

134,100.000 Local 619,776,082.00 716,094,000.00 96,317,918.00 6.31

Base 5,119,907.28 6,497,246.29 1,377,339.01 0.23

644150005 HOYA CORP JPY50

37,600.000 GT44 Local 7,211.359452 271,146,777.00 11,550.000000 434,280,000.00 163,133,223.00 3.83

Base 85.493876 2,462,569.73 104.795173 3,940,298.51 1,477,728.78 0.14

HOYA CORP JPY50

7,300.000 GT74 Local 8,397.832603 61,304,178.00 11,550.000000 64,315,000.00 23,010,822.00 0.74

Base 69.374564 556,434.32 164.795173 765,004.76 258,570.44 0.03

644180005 Total

44,900.000 Local 332,450,955.00 518,595,000.00 186,144,045.00 4.57

Base 2,969,004.05 4,705,303.27 1,736,299.22 0.17

& Issue has redenominatedbut Local is not converted

Page 45 # Issue has not been redenominated but Local is converted Prepared by State Street



" STATE,STREETI

Base Currency: USD - US DOLLAR Rate Maturity Date

Asset ID Asset Description Unit Total Market Unrealized % Curr
Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

647453901 JAPAN TOBACCO INC JPY50000

442.000 GT44 Local 858,608.957014 379,505,159.00 922,000.000000 407,524,000.00 28,018,841.00 3.59

Base 7,794.818710 3,445,309.87 8,365.467495 3,697,536.63 252,226.76 0.13

648004000 AEON CO LTD JPY50

57,000.000 GT74 Local 1,343.077404 76,555,412.00 1,774.000000 101,118,000.00 24,562,588.00 0.89

Base 11.428433 651,420.69 16.095813 917,461.33 266,040.64 0.03

648348001 KANSAI ELEC POWER JPY500

51,100.000 GT74 Local 1,821.277417 93,067,276.00 1,043.000000 99,287,300.00 6,220,024.00 0.87

Base 15.528455 793,504.03 17.629179 900,851.06 107,347.03 0.03

649099009 KEYENCE CORP JPY50

2,000.000 GT74 Local 23,350.906000 46,701,812.00 23,180.000000 46,360,000.00 -341,812.00 0.41

Base 215.530970 431,061.94 210.316200 420,632.40 -10,429.54 0.01

649670007 KONICA MINOLTA HOLDINGS INC JPY50

72,000.000 GT74 Local 1,464.637819 105,453,923.00 1,507.000000 108,504,000.00 3,050,077.00 0.96

Base 13.481265 970,651.08 13.673275 964,475.80 13,824.72 0.04

649926003 KYOCERA CORP JPY50

6,100.000 GT74 Local 8,729.024426 53,247,049.00 7,750.000000 47,275,000.00 -5,972,049.00 0.42

Base 81.637249 497,987.22 70.317107 428,934.36 -69,052.86 0.02
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651312902 MILLEA HOLDINGS INC NPV

150.000 GT44 Local 1,610,296.813333 241,544,522.00 1,420,000.000000 213,000,000.00 -28,544,522.00 1.88

Base 15,017.786400 2,252,667.96 12,883.908724 1,932,586.31 -320,081.65 0.07

MILLEA HOLDINGS INC NPV

132.000 GT74 Local 1,440,238.007576 190,111,417.00 1,420,000.000000 187,440,000.00 -2,671,417.00 1.65

Base 13,169.253864 1,738,341.51 12,883.908724 1,700,675.95 -37,665.56 0.06

651312902 Total

282.000 Local 431,655,939.00 400,440,000.00 -31,215,939.00 3.53

Base 3,991,009.47 3,633,262.26 -357,747.21 0.13

656302908 SUMITOMO MITSUI GR NPV

599.000 GT44 Local 729,139.081803 436,754,310.00 630,000.000000 377,370,000.00 o59,384,310.00 3.33

Base 6,825.592137 4,088,529.69 5,716.100349 3,423,944.11 -664,585.58 0.12

SUMITOMO MITSUI GR NPV

243.000 GT74 Local 606,050.975309 147,270,387.00 630,000.000000 153,090,000.00 5,819,613.00 1.35

Base 5,683.473951 1,381,084.17 5,716.100349 1,389,012.38 7,928.21 0.05

656302908 Total

542.000 Local 584,024,697.00 530,460,000.00 -53,564,697.00 4.67

Base 5,469,613.86 4,812,956.49 -656,657.37 O.17

659672000 MITSUBISHI ESTATE JPY50

201,000.000 GT74 Local 1,100.180607 221,136,302.00 1,150.000000 231,150,000.00 10,013,698.00 2.04

Base 9.437364 1,896,910.22 10.434151 2,097,264.44 200,354.22 0.07
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659678007 MITSUBISHI CORP JPY50

78,000.000 GT74 Local 869.969731 67,857,639.00 1,191.000000 92,898,000.00 25,040,361.00 0.82

Base 7.529868 587,329.70 10.806152 842,879.83 255,550.13 0.03

659706006 MITSUBISHI HVY IND JPY50

147,000.000 GT74 Local 327.191912 48,097,211.00 311.000000 45,717,000.00 -2,380,211.00 0.40

Base 2.786157 409,565.06 2.821757 414,798.35 5,233.29 0.01

659760003 MITSUI FUDOSAN CO JPY50

79,000.000 GT74 Local 995.237962 78,623,799.00 1,146.000000 90,534,000.00 11,910,201.00 0.80

Base 8.250224 651,767.70 10.397859 821,430.84 169,663.14 0.03

661040006 MURATA MFG CO JPY50

12,000.000 GT74 Local 8,565.072583 102,780,871.00 5,300.000000 63,600,000.00 -39,180,871.00 0.56

Base 75.723102 908,677.22 48.087828 577,053.94 -331,623.28 0.02

663567907 NEC ELECTRONICS CP NPV

500.000 GT74 Local 4,200.000000 2,100,000.00 5,630.000000 2,815,000.00 715,000.00 0.02

Base 35.735560 17,867.78 51.081976 25,540.99 7,673.21 0.00

663955003 NINTENDO CO JPY50

8,800.000 GT74 Local 10,170.936705 89,504,243.00 13,480.000000 118,624,000.00 29,119,757.00 1.05

Base 89.594651 788,432.93 122.306401 1,076,296.33 287,863.40 0.04
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664028008 NIKKO CORDIAL CORP JPY50

68,000.000 GT74 Local 535.936044 36,443,651.00 447.000000 30,396,000.00 -6,047,651.00 0.27

Base 4.360204 296,493.90 4.055709 275,788.23 -20,705.67 0.01

664040003 NEC CORP JPY50

337,000.000 GT74 Local 874.580421 294,733,602.00 659.000000 222,083,000.00 -72,650,602.00 1.96

Base 7.653714 2,579,301.45 5.979222 2,014,997.96 -564,303.49 0.07

664068004 NIDEC CORPORATION JPY50

6,100.000 GT74 Local 8,797.540984 53,665,000.00 11,140.000000 67,954,000.00 14,289,000.00 0.60

Base 75.230048 458,903.29 101.075171 616,558.64 157,655.25 0.02

664137007 NIPPON TEL+TEL CP JPY50000

1,429.000 GT44 Local 448,230.911826 640,521,973.00 439,000.000000 627,331,000.00 -13,190,973.00 5.53

Base 3,793.306144 5,420,634.48 3,983.123894 5,691,864.04 271,249.56 0.20

664180007 NITTO DENKO CORP JPY50

12,600.000 GT74 Local 3,951.556429 49,789,611.00 5,070.000000 63,882,000.00 14,092,389.00 0.56

Base 32.472648 409,1 54,10 46.000998 579,612.58 170,458.48 0.02

664232006 NIKON CORP JPY50

43,000.000 GT74 Local 1,173.554907 50,462,861.00 1,038.000000 44,634,000.00 -5,828,861.00 0.39

Base 10.016124 430,693.32 9.417956 404,972.10 -25,721.22 0.01
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664286002 NISSAN MOTOR CO JPY50

197,000.000 GT74 Local 912.635964 179,789,285.00 1,200.000000 236,400,000.00 56,610,715.00 2.08

Base 8.290371 1,633,203.14 10.887810 2,144,898.61 511,695.47 0.08

664310000 NOMURA HOLDINGS JPY50

35,000.000 GT74 Local 1,669.757543 58,441,514.00 1,415.000000 49,525,000.00 -8,916,514.00 0.44

Base 13.830685 484,073.98 12.838543 449,349.00 -34,724.98 0.02

666114004 ORIX CORP JPY50

18,8001000 GT74 Local 8,622.653830 165,865,692.00 11,300.000000 212,440,000.00 46,574,108.00 1.87

Base 73.568220 1,383,082.54 102.526879 1,927,505.33 544,422.79 0.07

673822003 RICOH CO JPY50

88,000.000 GT44 Local 2,107.463761 185,456,811.00 2,075.000000 182,600,000.00 -2,856,811.00 1.61

Base 18.096134 1,592,459.82 18.626838 1,656,761.78 64,301.96 0.06

RICOH CO JPY50

23,000.000 GT74 Local 2,092.259261 48,121,963.00 2,075.000000 47,725,000.00 -396,963.00 0.42

Base 19.054215 438,936.95 18.828838 433,017.28 -5,919.67 0.02

673822003 Total

111,000.000 Local 233,578,774.00 230,325,000.00 -3,253,774.00 2.03

Base 2,031,396.77 2,089,779.06 58,382.29 0.07

674720008 ROHM CO JPY50

18,000.000 GT44 Local 15,437.669222 277,876,046.00 11,080.000000 199,440,000.00 -78,438,046.00 1.76

Base 132.194036 2,379,492.65 100.530781 1,809,554.05 -569,938.60 0.08
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674720008 ROHM CO JPY50

7,800.000 GT74 Local 20,526,829359 160,109,269.00 11,080.000000 86,424,000.00 -73,685,269.00 0.76

Base 177.553431 1,384,916.76 100.530781 784,140.09 -600,776.67 0.03

674720006 Total

25,800.000 Local 437,987,315.00 285,664,000.00 -152,123,315.00 2.52

Base 3,764,409.41 2,593,694.14 -1,170,715.27 0.09

676396005 SMC CORP JPY50

8,500.000 GT74 Local 11,290.057529 95,965,489.00 10,550.000000 89,675,000.00 -6,290,489.00 0.79

Base 99.863809 848,642.38 95.721998 813,636.98 -35,205.40 0.03

677062903 SOFTBANK CORPORATION JPY50

4,200.000 GT74 Local 4,718.902857 19,819,392.00 5,110.000000 21,462,000.00 1,642,608.00 0.19

Base 42.531171 178,630.92 46.363925 194,728.49 16,097.57 0.01

677528002 SANKYO CO JPYS0

69,500.000 GT74 Local 1,880.498489 130,694,645.00 2,330.000000 161,935,000.00 31,240,355.00 1.43

Base 16.746593 1,163,888.22 21.140498 1,469,264.62 305,376.40 0.05

679390005 SEKISUI HOUSE JPY50

127,000.000 GT74 Local 944.627126 119,967,645.00 1,052.000000 133,694,000.00 13,636,355.00 1.18

Base 8.014895 1,017,891.70 9.544980 1,212,212.49 194,320.79 0.94

680403003 SHIMAMURA CO JPY50

6,000.000 GT74 Local 8,016.247000 48,097,482.00 7,340.000000 44,040,000.00 -4,057,482.00 0.39

Base 65.615512 393,693.07 66.597106 399,582.63 5,889.56 0.01
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680458007 SHIN ETSU CHEM CO JPYS0

79,300.000 GT44 Local 4,213.898462 334,162,148.00 3,960.000000 314,028,000.00 -20,134,148.00 2.77

Base 36.165785 2,867,946.78 35.929774 2,849,231.05 -18,715.73 0.10

680468006 SHIONOGI + CO JPY50

118,000.000 GT44 Local 1,890.353602 223,061,725.00 1,579.000000 186,322,000.00 -36,739,725.00 1.64

Base 17.248636 2,035,338.99 14.326544 1,690,532.14 -344,806.85 0.06

SHIONOGI + CO JPY50

39,000.000 GT74 Local 1,886.962000 73,591,518.00 1,579.000000 61,581,000.00 -12,010,518.00 0.64

Base 17.733831 691,619.39 14.326544 558,735.20 -132,884.19 0.02

680468006 Total

157,000.000 Local 296,653,243.00 247,903,000.00 -48,750,243.00 2.18

Base 2,726,958.38 2,249,267.34 -477,691.04 0.08

682150008 SONY CORP JPY50

19,100.000 GT74 Local 7,317.745602 139,768,941.00 3,760.000000 71,816,000.00 -67,952,941.00 0.63

Base 64.253917 1,227,249.82 34.115139 651,599.15 -575,650.67 0.02

685856007 SUMITOMO CHEMICAL JPY50

149,000.000 GT74 Local 428.105114 63,787,662.00 522.000000 77,778,000.00 13,990,338.00 0.69

Base 3.790557 564,792.92 4.736197 705,693.42 140,900.50 0.03

686550005 SUZUKI MOTOR CORP JPY50

125,000.000 GT74 Local 1,326.523440 165,815,430.00 1,803.000000 225,375,000.00 59,559,570.00 1.99

Base 10.893696 1,361,712.02 16.358935 2,044,866.85 683,154.83 0.07
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687012005 MITSUI SUMITOMO INSURANCE CO JPY50

210,000.000 GT44 Local 1,065.218943 223,695,978.00 909.000000 190,890,000.00 -32,805,978.00 1.68

Base 9.915640 2,082,284.37 8.247516 1,731,978.41 -350,305.96 0.06

MITSUI SUMITOMO INSURANCE CO JPY50

192,800.000 G'r74 Local 735.878563 141,877,387.00 909.000000 175255,200.00 33,377,813.00 1.64

Base 6.735382 1,298,581.58 8.247516 1,590,121.13 291,539.55 0.06

687012005 Total

402,800.000 Local 365,573,385.00 366,145,200.00 571,835.00 3.23

Base 3,380,865.95 3,322,099.64 -58,766.41 0.12

687044008 TAKEDA PHARMACEUTICAL CO LTD JPY50

67,100.000 GT44 Local 4,334.653383 290,855,242.00 5,000.000000 335,500,000.00 44,644,758.00 2.96

Base 36.329146 2,437,685.71 45.365876 3,644,050.27 606,364.56 0.11

TAKEDA PHARMACEUTICAL CO LTD JPYS0

18,400.000 GT74 Local 4,576.968098 84,216,213.00 5,000.000000 92,000,000.00 7,783,787.00 0.81

Base 42.737118 786,362.98 45.365876 834,732.11 48,369.13 0.03

687044008 Total

85,500.000 Local 375,071,455.00 427,500,000.00 52,428,645.00 3.77

Base 3,224,648.69 3,878,782.38 664,733.69 0.14

687649007 ADVANTEST JPY50

10,400.000 GT74 Local 9,791.025769 101,826,668.00 6,550.000000 68,120,000.00 -33,706,668.00 0.60

Base 86.426964 898,840.43 59.429297 618,064.69 -280,775.74 0.02
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689544005 TOKYO GAS CO JPY50

169,000.000 GT74 Local 397.593225 67,193,255.00 391.000000 66,079,000.00 -1,114,255.00 0.58

Base 3.615848 611,078.30 3.647611 599,546.34 -11,531.96 0.02

689567006 TOKYO ELECTRON JPY50

32,100.000 GT74 Local 8,753.247757 280,979,253.00 5,370.000000 172,377,000.00 -108,602,253.00 1.52

Base 77.371685 2,483,631.08 48.722951 1,564,006.71 -919,624.37 0.06

690064001 TOYOTA MOTOR CORP JPY50

42,100.000 GT74 Local 3,649.844204 149,448,441.00 4,220.000000 177,662,000.00 28,213,559.00 1.57

Base 31.741079 1,336,299.44 38.288799 1,611,958.44 275,659.00 0.06

691148001 UNI CHARM CORP JPY50

9,600.000 GT74 Local 5,200.710833 49,926,824.00 5,460.000000 52,416,000.00 2,489,176.00 0.46

Base 48.209639 462,812.53 49.539536 475,579.55 12,767.02 0.02

698502002 YAMADA DENKI CO JPY50

1,400.000 GT74 Local 3,602.876429 5,044,027.00 3,800.000000 5,320,000.00 275,973.00 0.05

Base 32.463136 45,448.39 34.478066 48,269.29 2,820.90 0.00

698538006 YAMANOUCHI PHARM JPY50

14,000.000 GT74 Local 3,214.564214 45,003,759.00 3,560.000000 49,840,000.00 4,836,241.00 0.44

Base 27.218503 381,059.04 32.300504 452,207.05 71,148.01 0.02
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698556008 YAMATO TRANSPORT JPY50

51,000.000 GT74 Local 1,796.050922 91,598,597.00 1,517.000000 77,367,000.00 -14,231,597.00 0.68

Base 15.410962 785,959.08 13.764007 701,964.34 .83,994.74 0.03

698606001 SOMPO JAPAN INS JPY50

58,200.000 GT74 Local 930.812526 54,173,289.00 934.000000 54,358,800.00 185,511.00 0.48

Base 8.562277 498,324.51 8.474346 493,206.91 -5,117.60 0.02

99RZGC904 AEON CO LTD NEW SHARES

57,000.000 GT74 Local 1,308.820175 74,602,750.00 1,824.000000 103,968,000.00 29,365,250.00 0.92

Base 11.136934 634,805.22 16.649471 943,319.87 308,514.65 0.03

99TCZX906 YAHOO JAPAN CORP PERPETUAL

•34.000 GT74 Local 0.000000 0.00 486,000.000000 16,524,000.00 16,524,000.00 0.15

Base 0.000000 0.00 4,409.563127 149,925.15 149,925.15 0.01

JAPANESE YEN Total

3,796,663.000 Local 10,738,647,044.00 11,152,908,300.00 414,261,256.00 98.28

Base 94,237,675.41 101,192,290.51 6,954,615.10 3.61

NORWEGIAN KRONE ExchangeRate: 6.731500
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426330007 DNB NOR ASA NOK10

67,000.000 GT74 Local 35.835404 2,400,972.10 53.250000 3,567,750.00 1,166,777.90 17.56

Base 4.847839 324,805.20 7.910570 530,008.17 205,202.97 0.02

464580000 NORSK HYDRO AS NOK20

12,000.000 GT74 Local 289.265471 3,471,185.65 490.000000 5,860,000.00 2,408,814.35 28.94

Base 39.279890 471,358.68 72.792097 873,505.16 402,146.48 0.03

707039905 NORSKE SKOGSINDUST ORD A NOK10

24,400.000 GT74 Local 114.538620 2,794,742.33 120.750000 2,946,300.00 151,557.67 14.50

Base 15.566119 379,813.31 17.938052 437,688.48 57,875.17 0.02

713360907 STATOIL ASA NOK2.50

82,100.000 GT74 Local 58.766665 4,824,743.20 96.500000 7,922,650.00 3,097,906.80 39.00

Base 7.321 547 601,099.02 14.335586 1,176,951.65 575,852.63 0.04

NORWEGIAN KRONE Total

185,500.000 Local 13,491,643.28 20,316,700.00 6,825,056.72 100.00

Base 1,777,076.21 3,018,153.46 1,241,077.25 0.11

POUND STERLING ExchangeRate: 0.552624
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005665906 BHP BILLITON PLC ORD USD0.5

104,714.000 GT74 Local 3,291589 344,675.46 5.815000 608,911.91 284,236.45 0.89

Base 5.087784 532,762.25 10.522525 1,101,855.71 569,093.46 0.04

023740905 DIAGEO ORD GBX28.935185

276,584.000 GT44 Local 6.143734 1,699,258.46 6.900000 1,908,429.60 209,171.14 2.77

Base 9.614572 2,659,236.91 12.485886 3,453,396.16 794,159.25 0.12

DIAGEO ORD GBX28.935185

121,000.000 GT74 Local 6.942789 840,077.49 6.900000 834,900.00 -5,177.49 1.21

Base 12.205103 1,476,817.50 12.485886 1,510,792.15 33,974.65 0.05

023740905 Total

397,584.000 Local 2,539,335.95 2,743,329.60 203,993.65 3.99
Base 4,136,054.41 4,984,188.31 828,133.90 0.18

028758902 BRIT AMER TOBACCO ORD GBP0.25

200,213.000 GT44 Local 7.010914 1,403,676.14 8.010000 1,603,706.13 200,029.99 2.33

Base 10.596028 2,121,462.49 14.494484 2,901,984.22 780,521.73 0.10

038470001 GUS PLC ORD GBP0.25

71,996.000 GT44 Local 8.007087 576,478.25 9.000000 847,984.00 71,485.75 0.94

Base 14.343671 1,032,686.92 16.265938 1,172,522.37 139,835.45 0.04

040828907 STANDARD CHARTERED ORD USD0.50

94,900.000 GT74 Local 7.770280 737,399.54 9.485000 900,126.50 162,726.96 1.31

Base 11.802607 1,120,067.45 17.163569 1,628,822.67 508,755.22 0.06
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047696000 JOHNSTON PRESS ORD GBP0.10

44,200.000 GT74 Local 5.504726 243,308.87 5.565000 245,973.00 2,664.13 0.36

Base 9.871192 436,306.70 10.070138 445,100.10 8,793.40 0.02

049015902 ANGLO AMERICAN PLC USD0.50

24,200.000 GT74 Local 10.914276 264,125.49 13.250000 320,650.00 56,524.51 0.47

Base 17.677414 427,793.41 23.976519 580,231.77 152,438.36 0.02

053315909 COMPASS GROUP ORD GBP0.10

51,036.000 GT44 Local 4.346958 221,851.35 2.205000 112,534.38 -109,316.97 0.16

Base 6.834552 348,808.19 3.990055 203,636.43 -145,171.76 0.01

COMPASS GROUP ORD GBP0.10

109,800.000 GT74 Local 2.951741 324,101.14 2.205000 242,109.00 -81,992.14 0.35

Base 4.817345 528,944.45 3.990055 438,108.01 -90,836.44 0.02

053316909 Total

160,836.000 Local 545,952.49 354,643.38 -191,309.11 0.52

Base 877,752.54 641,744.44 -236,008.20 0.02

054052907 HSBC HLDGS ORD USD0.50(UK REG)

142,800.000 GT74 Local 6.722106 959,916.74 8.770000 1,252,356.00 292,439.26 1.82

Base 10.916985 1,558,945.41 15.869741 2,268,199.08 707,253.67 0.08

057343907 CENTRICA GBP0.055555

459,516.000 GT44 Local 1.780871 818,338.65 2.510000 1,153,385.16 335,046.51 1.68

Base 2.958688 1,359,564.67 4.541967 2,087,106.53 727,541.86 0.07
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057343907 CENTRICA GBP0.055555

190,000.000 GT74 Local 1.911912 363,263.29 2.510000 476,900.00 113,636.71 0.69

Base 2.913675 553,598.17 4.541967 862,973.74 309,375.57 0.03

057343907 Total

649,516,000 Local 1,181,601.94 1,630,285.16 448,683.22 2.37

Base 1,913,162.84 2,950,080.27 1,036,917.43 0.11

057487902 UNILEVER ORD GBP0.014

571,057.000 GT44 Local 5.581751 3,187,497.97 4.497500 2,568,328.86 -619,169.11 3.73

Base 8.415687 4,805,636.78 8.138445 4,647,515.96 -158,320.82 0.17

UNILEVER ORD GBP0.014

220,800,000 GT74 Local 5.371263 1,185,974.85 4.497500 993,048.00 -192,926.85 1.44

Base 8.338789 1,841,204.57 8.138445 1,796,968.64 -44,235.93 0.06

057487902 Total

791,857.000 Local 4,373,472.82 3,561,376.86 -812,095.96 5.18

Base 6,647,041.35 6,444,484.60 -202,556.75 0.23

061070900 CADBURY SCHWEPPES ORD GBP0.125

321,028.000 GT44 Local 3.297544 1,058,604.07 4.250000 1,364,369.00 305,764.93 1.96

Base 5.162098 1,657,177.90 7.690562 2,468,892.05 811,714.15 0.09

067760009 PEARSON ORD GBP0.25

161,400.000 GT74 Local 8.239422 1,329,842.71 5.910000 953,874.00 -375,968.71 1.39

Base 12.403923 2,001,993.15 10.694432 1,726,081.39 -275,911.76 0.06
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070995006 PRUDENTIAL PLC ORD GBPO.05

276,276.000 GT44 Local 5.640834 1,558,427.02 4.505000 1,244,623.38 -313,803.64 1.81

Base 8.717818 2,408,524.01 8.152017 2,252,206.53 -156,317.48 0.08

PRUDENTIAL PLC ORD GBP0.05

43,600.000 GT74 Local 6.283589 273,964.47 4.505000 196,418.00 -77,646.47 0.29

Base 9.516799 414,932.44 8.152017 355,427.92 -59,504.52 0.01

070995006 Total

319,876.000 Local 1,832,391.49 1,441,041.38 -391,350.11 2.09

Base 2,823,456.45 2,607,634.45 -215,822.00 0.09

071887004 RIO TINTO ORD GBP0.10(REGD)

31,000.000 GT74 Local 13.174666 408,414.65 14.860000 460,660.00 52,245.35 0.67

Base 22.556593 699,254.37 26.889893 833,586.67 134,332.30 0.03

071921001 VODAFONE GROUP ORD USD0.10

3,593,244.000 GT44 Local 0.983429 3,533,700.34 1.322500 4,752,065.19 1,218,364.85 6.91

Base 1.569696 5,640,299.16 2.393128 8,599,093,04 2,958,793.88 0.31

VODAFONE GROUP ORD USD0,10

3,608,161.000 GT74 Local 1.544092 5,571,331.85 1.322500 4,771,792.92 -799,538.93 6.94

Base 2.349891 8,478,785.17 2.393128 8,634,791.32 156,006.15 0.31

071921001 Total

7,201,405.000 Local 9,105,032.19 9,523,858.11 418,825.92 13.85

Base 14,119,054.33 17,233,884.36 3,114,800.03 0.61
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072787906 RECKITT BENCKISER PLC ORD GBP0.105263

19,000.000 GT74 Local 11.242689 213,611.09 13.540000 257,260.00 43,646.91 0.37

Base 18.411019 349,809.37 24.501288 465,524.48 115,715.11 0.02

073083909 REED ELSEVIER PLC ORD GBP0.125

136,214.000 GT44 Local 5.145814 700,931.97 4.850000 680,637.90 -40,294.07 0.96

Base 8.219794 1,119,650.99 8.776311 1,195,456.40 75,805.41 0.04

REED ELSEVIER PLC ORD GBP0.125

143,600.000 GT74 Loca_ 4.926170 707,397.99 4.850000 696,460.00 -10,937.99 1.01

Base 8.675846 1,245,851.52 8.776311 1,260,278.24 14,426.72 0.94

i
073083909 Total

279,814.000 Local 1,408,329.96 1,357,097.90 -51,232.06 1.97
Base 2,365,502.51 2,455,734.64 90,232.13 0.09

075478008 ROYAL BK SCOT GRP ORD GBP0.25

207,459.000 GT44 Local 16.317588 3,385,230.53 15.960000 3,311,045.64 -74,184.89 4.81

Base 29.374356 6,093,974.56 28.880396 5,991,498.09 -102,476.47 0.21

ROYAL BK SCOT GRP ORD GBP0.25

109,300.000 GT74 Local 15.915519 1,739,566.20 15.960000 1,744,428.00 4,861.80 2.54

Base 24.818036 2,712,611.37 28.880396 3,156,627.29 444,015.92 0.11

075478008 Total

316,759.000 Local 5,124,796.73 5,055,473.64 -69,323.09 7.35
Base 8,806,585.93 9,148,125.38 34 1,539.45 0.33
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077396000 TRAVIS PERKINS ORD GBP0.10

30,959.000 GT44 Local 12.757910 394,972.14 14.360000 444,571.24 49,599.10 0.55

Base 22.087501 583,806.95 25.985118 804,473.28 120,656.33 0.03

080341001 SHELL TRNSPT+TRDG ORD GBP0.25(REGD)

76,500.000 GT74 Local 3.561220 272,433.32 4.055000 310,207.50 37,774.18 0.45

Base 6.740695 515,663.14 7.337720 561,335.56 45,672.42 0.02

081827008 SMITHS GROUP ORD GBP0.25

85,774.000 GT44 Local 10.680661 916,123.04 7.420000 636,443.08 -279,679.96 0.93

Base 16.885487 1,448,335.79 13.426851 1,151,674.70 -296,661.09 0.04

SMITHS GROUP ORD GBP0.25

137,400.000 GT74 Local 7,546983 1,036,955,42 7.420000 1,019,508.00 -17,447,42 1.48

Base 11.369027 1,562,104.26 13,426851 1,844,849,30 282,745.04 0.07

081827008 Total

223,174.000 Local 1,953,078.46 1,655,951.08 -297,127.38 2.41
Base 3,010,440,05 2,996,524.00 -13,916,05 0,11

087061008 LLOYDS TSB GROUP ORD GBP0.25

59,800.000 GT74 Local 4.302836 267,309.61 4.315000 258,037,00 727.39 0,38

Base 7.904525 472,690.62 7.808202 466,930.50 -5,760.12 0.02

087628905 BG GROUP ORD GBP0.10

432,300,000 GT74 Local 2.600345 1,124,128.95 3.710000 1,603,833.00 479,704.05 2.33

Base 4.216930 1,822,978.79 6.713425 2,902,213,80 1,079,235.01 0.10
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088470000 TESCO ORD GBP0.05

1,167,173.000 GT44 Local 2.439882 2,847,764.91 2.852500 3,329,360.98 481,596.07 4.64

Base 3.813688 4,451,233.81 5.161737 6,024,640.59 1,573,406.78 0.21

089626006 TOMKINS ORD GBP0.05

288,257.000 GT44 Local 2.602931 750,313.19 2.650000 763,881.05 13,567.86 1.11

Base 4.716796 1,359,649.36 4.795304 1,382,279.90 22,630.54 0.05

092232909 SMITH + NEPHEW ORD GBP0.1222

360,148.000 GT44 Local 4.123327 1,485,008.05 5.080000 1,829,551.64 344,543.79 2.66

Base 6.949385 2,502,806,93 9.192507 3,310,663.02 807,868.09 0.12

092528900 GLAXOSMITHKLINE ORD GBPO.25

214,559.000 GT44 Local 14.642802 3,184,656.65 11.910000 2,555,397.69 -629,258.96 3.71

Base 22.630230 4,855,519.55 21.551724 4,624,116.38 -231,403.17 0.16

GLAXOSMITHKLINE ORD GBP0.25

20,000.000 GT74 Local 15.163500 303,270.00 11.910000 238,200.00 -65,070.00 0.35

Base 22.346000 446,920.00 21.551724 431,034.48 -15,885.52 0.02

092528900 Total

234,559.000 Local 3,487,926.65 2,793,597.69 -694,328.96 4.06

Base 5,302,439.55 5,055,150.86 -247,288.69 0.18

097464008 WPP GROUP ORD GBP0.10

180,635.000 GT44 Local 8.037050 1,451,772.46 5.145000 929,367.07 -522,405.39 1.35

Base 11.935440 2,155,958.26 9.310128 1,681,734.90 -474,223.36 0.06
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097640007 WOLSELEY ORD GBP0.25

232,517.000 GT44 Local 6.708239 1,559,779.59 9.435000 2,193,797.69 634,018.30 3,19

Base 10.573820 2,458,592,82 17.073091 3,969,783.96 1,511,191,14 0.14

WOLSELEY ORD GBP0.25

30,700.000 GT74 Local 8.318817 255,387.68 9.435000 289,654,50 34,266.82 0,42

Base 15.282083 469,159.94 17.073091 524,143.90 54,983,96 0.02

097640007 Total

263,217,000 Locat 1,815,167.27 2,483,452.39 668,285,12 3.61

Base 2,927,752.76 4,493,927.86 1,566,175.10 0;16

303454904 WHITBREAD ORD GBP0.50

60,726.000 GT44 Local 7,615847 462,479.90 8.240000 500,382.24 37,902.34 0.73

Base 13.785583 837,143.30 14.910681 905,465.99 68,322.69 0.03

305875908 HBOS ORD GBP0.25

116,400,000 GT74 Local 6.771656 788,220.72 7.460000 868,344.00 80,123.28 1.26

Base 10.864776 1,264,659.96 13.499233 1,571,310.69 306,650.73 0.06

306752908 TI AUTOMOTIVE A SHS GBP0,0001

156,700.000 GT44 Local 0.000000 0.00 0.000000 0,00 0,00 0,00

Base 0,000000 0.00 0.000000 0,00 0.00 0.00

309135903 BT GROUP ORD GBP0.05

398,183.000 GT44 Local 1,956520 779,053.12 1,797500 715,733.94 -63,319.18 1,04

Base 3.239971 1,290,101.47 3.252664 1,295,155,37 5,053.90 0.05

& Issue has redenominated but Local is not converted

Page 64 # Issue has not been redenominated but Local is converted Prepared by State Street



STATESTRE

Base Currency: USD - US DOLLAR Rate Maturity Date

Asset ID Asset Description Unit Total Market Unrealized % Curr
Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

312238900 NATIONAL GRID TRANSCO PLC ORD GBP0.10

152,500.000 GT74 Local 4.620378 704,607.69 4.662500 711,031.25 6,423.56 1.03

Base 7.457087 1,137,205.82 8.437020 1,286,645.62 149,439.80 0.05

313486904 BARCLAYS ORD GBP0.25

726,598.000 GT44 Local 3.441845 2,500,837.72 5.300000 3,850,969.40 1,350,131.68 5.60

Base 5.392070 3,917,867.00 9.590608 6,968,516.39 3,050,649.39 0.25

BARCLAYS ORD GBP0.25

49,800.000 GT74 Local 4.813858 239,730.14 5.300000 263,940.00 24,209.86 0.38

Base 7.349998 366,029.90 9.590608 477,612.26 111,582.36 0.02

313486904 Total

776,398.000 Local 2,740,567.86 4,114,909.40 1,374,341.64 5.98
Base 4,283,896.90 7,446,128.65 3,162,231.75 0.27

331952903 KINGFISHER ORD GBP0.157142857

570,566.000 GT44 Local 2.444613 1,394,813.01 3.082500 1,758,769.69 363,956.68 2.56

Base 4.102099 2,340,518.50 5.577934 3,182,579.28 642,060.78 0.11

338722903 ENTERPRISE INNS ORD GBP0.05

77,346.000 GT44 Local 6.146066 475,373.65 5.700000 440,872.20 -34,501.45 0.64

Base 1t .063084 855,685.32 10.314427 797,779.68 -57,905.64 0.03
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POUND STERLING Total

16,958,639.000 Local 56,835,957.54 59,794,810.13 2,958,852.59 86.93

Base 90,841,531.37 108,201,616.51 17,360,085.14 3.86

SINGAPORE DOLLAR Exchange Rate: 1.683600

681173001 SINGAPORE AIRLINES SGD0.50(1000 BOARD LOT)

63,000.000 GT74 Local 11.281739 710,749.56 10.900000 686,700.00 .24,049.56 6.22

Base 6.31 5495 397,876.17 6.474222 407,875.98 9,999.81 0.01

691678007 UNITED O/SEAS BANK SGD1

255,000.000 GT44 Local 13.710379 3,496,146.65 13.700000 3,493,500.00 -2,646.65 31.64

Base 7.927765 2,021,580.17 8.137325 2,075,017.82 53,437.65 0.07

UNITED O/SEAS BANK SGD1

52,000.000 GT74 Local 11.500366 598,019.05 13.700000 712,400.00 114,380.95 6.45

Base 6.644228 345,499.86 8.137325 423,140,89 77,641.03 0.02

691678007 Total

307,000.000 Local 4,094,165.70 4,205,900.00 111,734.30 38.09

Base 2,367,080.03 2,498,158.71 131,078.68 0.09

692737000 VENTURE CORP LTD SGD0.25

48,000.000 GT74 Local 15.011534 720,553.64 16.500000 792,000.00 71,446.36 7.17

Base 8.509061 408,434.95 9.809428 470,420.53 61,985.58 0.02
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B02PY2901 SINGAPORE TELECOMM SGD0.15(POST RE ORGANIZATI(

2,124,580.000 GT74 Local 1.633033 3,469,508.51 2.340000 4,971,517.20 1,502,008.69 45.02

Base 0.923396 1,961,827.85 1.389879 2,952,908.77 991,080.92 0.11

SINGAPORE DOLLAR Total

2,542,580.000 Local 8,994,977.41 10,656,117.20 1,661,139.79 96.50

Base 5,135,219.00 6,329,363.99 1,194,144.99 0.23

SOUTH KOREAN WON Exchange Rate: 1151.500000

645105909 HYUNDAI MOTOR CO KRW5000

41,980.000 GT44 Local 49,583.951405 2,081,534,280.00 53,100.000000 2,229,138,000.00 147,603,720.00 12.70

Base 42.782221 1,795,997.65 46.113765 1,935,855.84 139,858.19 0.07

649573904 KOREA ELEC POWER KRW5000

97,560.000 GT44 Local 22,034.678352 2,149,703,220.00 21,750.000000 2,121,930,000.00 -27,773,220.00 12.09

Base 18.658534 1,820,326.58 18.888406 1,842,752.93 22,426.35 0.07

650531908 KT CORPORATION KRW5000

39,250.000 GT44 Local 47,072.175541 1,847,582,890.00 37,250.000000 10462,062,500.00 -385,520,390.00 8.33

Base 40.755815 1,599,585.72 32.349110 1,269,702.56 -329,963.16 0.05
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669323008 POSCO KRW5000

18,275.000 GT44 Local 120,653.044651 2,204,934,391.00 171,500.000000 3,134,162,500.00 929,228,109.00 17.86

Base 103.113277 1,884,395.14 148.936170 2,721,808.51 837,413.37 0.10

677172009 SAMSUNG ELECTRONIC KRW5000

16,031.000 GT44 Local 367,748.440334 5,895,375,247.00 458,000.000000 7,342,198,000.00 1,446,822,753.00 41.85

Base 314.220633 5,037,270.96 397.742076 6,376,203.21 1,338,932.25 0.23

SAMSUNG ELECTRONIC KRW5000

1,860.000 GT74 Local 422,735.042553 794,741,880.00 458,000.000000 861,040,000.00 66,298,120.00 4.91

Base 365.322489 686,806.28 397.742076 747,755.10 60,948.82 0.03

677172009 Total

17,911.000 Local 6,690,117,127.00 8,203,236,000.00 1,513,120,673.00 46.75

Base 5,724,077.24 7,123,958.31 1,399,881.07 0.25

SOUTH KOREAN WON Total

214,976.000 Local 14,973,871,908.00 17,150,531,000.00 2,176,659,092.00 97.75

Base 12,824,462.33 14,894,078.15 2,069,615.82 0.53

SWEDISH KRONA ExchangeRate: 7.280200

484652904 FORENINGSSPARBK SEK20 SER A

43,900.000 GT74 Local 123.082055 5,403,302.21 151.500000 6,650,850.00 1,247,547.79 10.33

Base 13.341017 585,670.66 20.809868 913,553.20 327,882.54 0.03
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503894909 SCANIA AB SEK10 SER B

15,000.000 GT74 Local 238.977000 3,584,655.00 246.500000 3,697,500.00 112,845.00 5.74

Base 31.998206 479,973.09 33.858960 507,884.40 27,911.31 0.02

565990900 ASTRAZENECA ORD USD0.25

159,500.000 GT74 Local 373.414864 59,559,670.83 301.000000 48,009,500.00 -11,550,170.83 74.54

Base 40.822929 6,511,257.20 41.345018 6,594,530.37 83,273.17 0.24

569878903 ASSA ABLOY SEK1 SER B

38,300.000 GT74 Local 125.225106 4,796,121.56 91.250000 3,494,875.00 -1,301,246.56 5.43

Base 13.258794 507,811.80 12.533996 480,052.06 -27,759.74 0.02

595937905 ERICSSON (I_M)TEL SEK1 SER B

113,000.000 GT74 Local 21.963532 2,481,879.14 22.600000 2,553,800.00 71,920.86 3.97

Base 2.976095 336,298.68 3.104310 350,787.07 14,488.39 0.01

SWEDISH KRONA Total

369,700.000 Local 75,825,628.74 64,406,525.00 -11,419,103.74 100.00

Base 8,421,011.43 8,846,807.10 425,795.67 0.32

SWISS FRANC Exchange Rate: 1.248700
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553397902 SWISSCOM AG CHF1 (REGD)

7,640.000 GT74 Local 424.513899 3,243,286.19 433.000000 3,308,120.00 64,833.81 4.40

Base 275.915191 2,107,992.06 346.760631 2,649,251.22 541,259.16 0.09

598107902 SERONO SA B CHF25 BR

640.000 GT74 Local 797.323917 669,752.09 771.000000 647,640.00 -22,112.09 0.86

Base 612.624393 514,604.49 617.442140 518,651.40 4,046.91 0.02

710306903 NOVARTIS AG CHF0.50 REGD

166,402.000 GT44 Local 39.511010 6,574,711.15 58.200000 9,664,596.40 3,109,885.25 12.87

Base 29.025364 4,829,878.64 46.606473 7,755,743.09 2,925,864.45 0.28

NOVARTIS AG CHF0.50 REGD

98,301.000 GT74 Local 58.968611 5,796,673.47 58.200000 5,721,118.20 -75,555.27 7.61

Base 39.225370 3,855,893.13 46.608473 4,581,659.49 725,766.36 0.16

710306903 Total

264,703.000 Local 12,371,364.62 15,405,714.60 3,034,329.98 20.48

Base 8,685,771.77 12,337,402.58 3,651,630.81 0.44

711038901 ROCHE HOLDINGS AG GENUSSCHEINE NPV

59,554.000 GT44 Local 113.638568 6,767,631.27 129.000000 7,682,466.00 914,834.73 10.21

Base 80.290371 4,781,612.77 103.307440 6,152,371.27 1,370,758.50 0.22

ROCHE HOLDINGS AG GENUSSCHEINE NPV

6,556.000 GT74 Local 128.230311 640,677.92 129.000000 645,724.00 5,046.08 1.12

Base 80.645648 530,024.07 103.307440 677,283.57 147,259.50 0.02
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711038901 Total

66,110.000 Local 7,608,309.19 8,528,190.00 919,880.81 11.34

Base 5,311,636.84 6,829,654.84 1,518,018.00 0.24

711072900 ADECCO SA CHF1(REGD)

14,029.000 GT74 Local 68.691395 963,671.58 62.000000 869,798.00 -93,873.58 1.16

Base 55.202464 774,435.37 49.651638 696,562.83 -77,872.54 0.02

711075903 HOLCiM CHF2(REGD)

49,542.000 GT74 Local 62.389219 3,090,886.69 65.850000 3,262,340.70 171,454.01 4.34

Base 40.108528 1,987,056.68 52.734844 2,612,589.65 625,532.97 0.09

712387901 NESTLE SA CHF1 (REGD)

37,902.000 GT44 Local 229.007340 8,679,836.19 286.000000 10,839,972.00 2,160,135.81 14.41

Base 151.075613 5,726,067.90 229.038200 8,681,005.85 2,954,937.95 0.31

NESTLE SA CHF1 (REGD)

12,667.000 GT74 Local 328.698787 4,163,627.54 286.000000 3,622,762.00 -540,865.54 4.82

Base 218.114718 2,762,859.13 229.038200 2,901,226.88 138,367.75 0.10

712387901 Total

50,569.000 Local 12,843,463.73 14,462,734.00 1,619,270.27 19.23

Base 8,488,927.03 11,582,232.73 3,093,305.70 0.41

712611904 UBS AG CHF.80 (REGD)

128,772.000 GT44 Local 76.066997 9,795,299.40 87.900000 11,319,058.80 1,523,759.40 15.05

Base 50.095675 6,450,920.26 70.393209 9,064,674.30 2,613,754.04 0.32
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712611904 UBS AG CHF.80 (REGD)

23,425.000 GT74 Local 76.324435 1,787,899.88 87.900000 2,059,057.50 271,157.62 2.74

Base 49.983910 1,170,873.09 70.393209 1,648,960.92 478,087.83 0.06

712611904 Total

152,197.000 Local 11,583,199.28 13,378,116.30 1,794,917.02 17.78

Base 7,621,793.35 10,713,635.22 3,091,841.87 0.38

715111902 RICHEMONT (CIE FIN) A CHF1 (BR) EQUITY UNIT

106,580.000 GT74 Local 35.116225 3,742,687.31 34.550000 3,682,339.00 -60,348.31 4.90

Base 22.333222 2,380,274.75 27.668776 2,948,938.10 568,663.32 0.11

717158901 CREDIT SUISSE GRP CHF3 (REGD)

38,486.000 GT74 Local 40.160460 1,545,615.45 39.850000 1,533,667.10 -11,948.35 2.04

Base 30.147951 1,160,274.05 31.913190 1,228,211.02 67,936.97 0.04

718981905 SWISS REINSURANCE CHF0.1

80,612.000 GT44 Local 90.944101 7,331,185.90 71.850000 5,791,972.20 -1,539,213.70 7.70

Base 61.263194 4,938,548.63 57.539841 4,638,401.70 -300,146.93 0.17

SWISS REINSURANCE CHF0.1

42,058.000 GT74 Local 113.013518 4,753,122.56 71.850000 3,021,867.30 -1,731,255.26 4.02

Base 77.187041 3,246,332.58 57.539841 2,420,010.65 -826,321.93 0.09

718981905 Total

122,670.000 Local 12,084,308.46 8,813,839.50 -3,270,468.96 11.72

Base 8,184,881.21 7,058,412.35 -1,126,468.86 0.25
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B01463908 SYNTHES INC CHF0.001(POST SUBD)

6,080.000 GT74 Local 88.094250 535,613.04 136,000000 826,880.00 291,266,96 1.10

Base 59.375484 361,002.94 108.913270 662,192.68 301,189.74 0.02

SWISS FRANC Total

879,446,000 Local 70,282,177.63 74,719,379.20 4,437,201.57 99.33

Base 47,578,650.57 59,837,734.62 12,259,084.05 2.13

US DOLLAR Exchange Rate: 1.000000

000886101 ADC TELECOMMUNICATIONS INC COM

57,240.000 GT10 Local 10.971527 628,010.23 1.810000 103,604.40 -524,405.83 0.00

Base 10.971527 628,010.23 1.810000 103,604.40 -524,406.83 0.00

001055102 AFLAC INC COM

36,500.000 GT10 Local 26.623830 971,769.79 39.210000 1,431,165.00 459,395.21 0.06

Base 26.623830 971,769.79 39.210000 1,431,165.00 459,395.21 0.05

00130H105 AES CORP COM

44,298.000 GT10 Local 15.725409 696,604.15 9.990000 442,537.02 -254,067.13 0.02

Base 15.725409 696,604.15 9.990000 442,537.02 -254,067.13 0.02
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001957505 AT+T CORP COM NEW

56,164.000 GT10 Local 36.730239 2,062,917.14 14.320000 804,268.48 -1,258,648.66 0.04

Base 36.730239 2,062,917.14 14.320000 804,268.48 -1,258,648.66 0.03

AT+T CORP COM NEW

208,460.000 GT49 Local 20.481060 4,269,481.84 14.320000 2,985,147.20 -1,284,334.64 0.13

Base 20.481060 4,269,481.84 14.320000 2,985,147.20 -1,284,334.64 0.11

001957505 Total

264,624.000 Local 6,332,398.98 3,789,415.68 -2,542,983.30 0.17

Base 6,332,398.98 3,789,415.68 -2,542,983.30 0.14

00209A106 AT + T WIRELESS SVCS INC COM

193,098.000 GT10 Local 14.617944 2,822,695.84 14.780000 2,853,988.44 31,292.60 0.13

Base 14.617944 2,822,695.84 14.780000 2,853,988.44 31,292.60 0.10

002535201 AARON RENTS INC CL B

53,550.000 GT79 Local 21.690000 1,161,499.50 21.760000 1,165,248.00 3,748.50 0.05

Base 21.690000 1,161,499.50 21.760000 1,165,248.00 3,748.50 0.04

002824100 ABBOTT LABS COM NPV

111,221.000 GT10 Local 31.821811 3,539,253.68 42.360000 4,711,321.56 1,172,067.88 0.21

Base 31.821811 3,539,253.68 42.360000 4,711,321.56 1,172,067.88 0.17

00508X203 ACTUANT CORP CL A NEW

16,800.000 GT79 Local 38.965000 654,612.00 41.210000 692,328.00 37,716.00 0.03

Base 38.965000 664,612.00 41.210000 692,328.00 37,716.00 0.02
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00724F101 ADOBE SYS INC COM

16,680.000 GT10 Local 29.651369 494,584.84 49.470000 825,159.60 330,574.76 0.04

Base 29.651369 494,584.84 49.470000 825,159.60 330,574.76 0.03

ADOBE SYS INC COM

18,200.000 GT78 Local 43.230000 786,786.00 49.470000 900,354.00 113,568.00 0.04

Base 43.230000 786,786.00 49.470000 900,354.00 113,568.00 0.03

00724F101 Total

34,880.000 Local 1,281,370.54 1,725,513.60 444,142.76 0.08

Base 1,281,370.84 1,725,513.60 444,142.76 0.06

00751Y106 ADVANCE AUTO PARTS COM

27,000.000 GT78 Local 44.153718 1,192,150.39 34.400000 928,800.00 -263,350.39 0.04

Base 44.153718 1,192,150.39 34.400000 928,800.00 -263,350.39 0.03

00763M108 ADVANCED MED OPTICS INC COM

49,200.000 GT81 Local 38.352400 1,886,938.08 39.570000 1,946,844.00 59,905.92 0.09

Base 38.352400 1,886,938.08 39.570000 1,946,844.00 59,905.92 0.07

007903107 ADVANCED MICRO DEVICES INC COM

24,760.000 GT10 Local 12.445947 308,161.65 13.000000 321,880.00 13,718.35 0.01

Base 12.445947 308,161.65 13.000000 321,880.00 13,718.35 0.01

00817Y108 AETNA INC COM

10,900.000 GTIO Local 38.560815 420,312.88 99.930000 1,089,237.00 668,924.12 0.05

Base 38.560815 420,312.88 99.930000 1,089,237.00 668,924.12 0.04
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008190100 AFFILIATED COMPUTER SVCS INC CL A

9,400.000 GT10 Local 52.900000 497,260.00 55.670000 523,298.00 26,038.00 0.02

Base 52.900000 497,260.00 55.670000 523,298.00 26,038.00 0.02

00826T108 AFFYMETRIX INC OC CAP STK

30,300.000 GT78 Local 34.736487 1,052,515.55 30.710000 930,513.00 -122,002.55 0.64

Base 34.736487 1,052,515.55 30.710000 930,513.00 -122,002.55 0.03

00846U101 AGILENT TECHNOLOGIES INC COM

33,799.000 GT10 Local 28.867815 975,703.28 21.570000 729,044.43 -246,658.85 0.03

Base 28.867815 975,703.28 21.570000 729,044.43 -246,658.85 0.03

009158106 AIR PRODS + CHEMS INC COM

16,179.000 GT10 Local 33.317593 539,045.34 54.380000 879,814.02 340,768.68 0.04

Base 33.317593 539,045.34 54.380000 879,814.02 340,768.68 0.03

009363102 AIRGAS INC COM

65,400.000 GT78 Local 21.900000 1,432,260.00 24.070000 1,574,178.00 141,918.00 0.07

Base 21.900000 1,432,260.00 24.070000 1,574,178.00 141,918.00 0.06

AIRGAS INC COM

44,200.000 GT79 Local 23.795000 1,061,739.00 24.070000 1,063,894.00 12,155.00 0.05

Base 23.795000 1,051,739.00 24.070000 1,063,694.00 12,155.00 0.04

009363102 Total

109,600.000 Local 2,483,999.00 2,638,072.00 154,073.00 0.12
Base 2,483,999.00 2,638,072.00 154,073.00 0.09

i
I
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013068101 ALBERTO CULVER CO COM

6,300.000 GT10 Local 30.785105 193,946.16 43.480000 273,924.00 79,977.84 0.01

Base 30.785105 193,946.16 43.480000 273,924.00 79,977.84 0.01

013104104 ALBERTSONS INC COM

26,021.000 GT10 Local 28.610769 744,480.81 23.930000 622,682.53 -121,798.28 0.03

Base 28.610769 744,480.81 23.930000 622,682.53 -121,798.28 0.02

013817101 ALCOA INC COM

61,610.000 GT10 Local 24,114778 1,485,711.45 33.590000 2,069,479.90 583,768.45 0.09

Base 24.114778 1,485,711.45 33.590000 2,069,479.90 583,768.45 0.07

016255101 ALIGN TECHNOLOGY INC COM

49,900.000 GT81 Local 17.038600 850,226.14 15.280000 762,472.00 -87,754.14 0.03

Base 17.038600 850,226.14 15.280000 762,472.00 -87,754.14 0.03

017361106 ALLEGHENY ENERGY INC COM

9,000.000 GTI0 Local 32.271479 290,443.31 15.960000 143,640.00 -146,803.31 0.01

Base 32.271479 290,443.31 15.960000 143,540.00 -146,803.31 0.01

01741R102 ALLEGHENY TECHNOLOGIES INC COM

5,700.000 GT10 Local 15.182484 86,540.16 18.250000 104,025.00 17,454.84 0.00

Base 15.182484 86,540.16 18.250000 104,025,00 17,454.84 0.0O
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018490102 ALLERGAN INC COM

9,310.000 GT10 Local 56.961608 530,312.57 72.550000 675,440.50 145,127.93 0.03

Base 56.961608 530,312.57 72.550000 675,440.50 145,127.93 0.02

ALLERGAN INC COM

46,000.000 G'1"77 Local 76.129761 3,501,969.01 72.550000 3,337,300.00 .164,669.01 0.15

Base 76.129761 3,501,969.01 72.550000 3,337,300.00 -164,669.01 0.12

018490102 Total

55,310.000 Local 4,032,281.58 4,012,740.50 -19,641.08 0.18

Base 4,032,281.58 4,012,740.50 -19,641.08 0.14

019589308 ALLIED WASTE INDUSTRIES INC

22,750.000 GT10 Local 12,336255 280,649.79 8.850000 201,337.50 -79,312.29 0.01

Base 12.336255 280,649.79 8.850000 201,337.50 -79,312.29 0.01

020002101 ALLSTATE CORP COM

50,067.000 GT10 Local 30.194305 1,511,738.25 47.990000 2,402,715.33 890,977.08 0.11

Base 30.194305 1,511,738.25 47.990000 2,402,715.33 890,977.08 0.09

ALLSTATE CORP COM

67,700.000 GT49 Local 40.049556 2,711,364.93 47.990000 3,248,923.00 537,568.07 0.14

Base 40.049556 2,711,354.93 47.990000 3,248,923.00 537,568.07 0.12

020002101 Total

117,767.000 Local 4,223,093.18 5,651,638.33 1,428,545.15 0.25

Base 4,223,093.18 5,651,638.33 1,428,545.15 0.20
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020039103 ALLTEL CORP COM

22,165.000 GT10 Local 46.744914 1,036,101.02 54.910000 1,217,080.15 180,979.13 0.05

Base 46.744914 1,036,101.02 54.910000 1,217,080.15 180,979.13 0.04

021441100 ALTERA CORP

26,920.000 GT10 Local 33.826097 910,598.53 19.570000 526,824.40 -383,774.13 0.02

Base 33.826097 910,598.53 19.570000 526,824.40 -383,774.13 0.02

ALTERA CORP

87,000.000 GT78 Local 22.070000 1,920,090.00 19.570000 1,702,590.00 -217,500.00 0.08

Base 22.070000 1,920,090.00 19.570000 1,702,590.00 -217,500.00 0.06

021441100 Total

113,920.000 Local 2,830,688.53 2,229,414.40 -601,274.13 0.10

Base 2,830,688.53 2,229,414.40 -601,274.13 0.08

02209S103 ALTRIA GROUP INC COM

144,522.000 GT10 Local 34.288151 4,955,392.10 47.040000 6,798,314.88 1,842,922.78 0.30

Base 34.288151 4,955,392.10 47.040000 6,798,314.88 1,842,922.78 0.24

ALTRIA GROUP INC COM

61,400.000 GT49 Local 39.097261 2,400,571.81 47.040000 2,888,256.00 487,684.19 0.13

Base 39.097261 2,400,571.81 47.040000 2,868,256.00 487,684.19 0.10

02209S103 Total

205,922.000 Local 7,355,963.91 9,686,570.88 2,330,606.97 0.43
Base 7,355,963.91 9,686,570.88 2,330,606.97 0.35
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023139108 AMBAC FINL GROUP INC COM

7,600.000 GT10 Local 61.276800 465,703.68 79.950000 807,620.00 141,916.32 0.03

Base 61.276800 465,703.68 79.950000 607,620.00 141,916.32 0.02

023436108 AMEDISYS INC COM

27,200.000 GT79 Local 32.605000 886,856.00 29.950000 814,640.00 -72,216.00 0.04

Base 32.605000 886,856.00 29.950000 814,640.00 -72,216.00 0.03

023551104 AMERADA HESS CORP COM NPV

6,396.000 GT10 Local 53.754300 343,812.50 89.000000 569,244.00 225,431.50 0.03

Base 53.754300 343,612.50 89.000000 569,244.00 225,431.50 0.02

023608102 AMEREN CORP COM

11,600.000 GT10 Local 42.664901 494,912.85 46.150000 535,340.00 40,427.15 0.02

Base 42.664901 494,912.85 46.150000 535,340.00 40,427.15 0.02

02364W105 AMERICA MOVIL S A DEC V SPONS ADR REPSTG SER L S

27,900.000 GT74 Local 20.804739 580,452.23 39.030000 1,086,937.00 508,454.77 0.05

Base 20.604739 560,452.23 39.030000 1,088,937.00 508,454.77 0.04

025537101 AMERICAN ELEC PWR INC COM

28,090.000 GTIO Local 34.102174 957,930.08 31.960000 897,756.40 -60,173.68 0.04

Base 34.102174 957,930.08 31.960000 897,756.40 -60,173.66 0.03
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025537101 AMERICAN ELEC PWR INC COM

18,100.000 GT49 Local 35.167430 636,530.49 31.960000 578,476,00 -58,054.49 0.03

Base 35.167430 636,530.49 31.960000 578,476.00 -58,054.49 0.02

025537101 Total

46,190.000 Local 1,594,460.57 1,476,232.40 -118,228.17 0.07
Base 1,594,460.57 1,476,232.40 -118,228.17 0.05

025816109 AMERICAN EXPRESS CO COM

91,506.000 GT10 Local 26.719336 2,444,979.58 51.460000 4,708,898.76 2,263,919.18 0.21

Base 26.719336 2,444,979.58 51.460000 4,708,898.76 2,263,919.18 0.17

AMERICAN EXPRESS CO COM

8,100.000 GT49 LocaJ 40.531294 328,303.48 51.460000 416,826.00 88,522.52 0.02

Base 40.531294 328,303.48 51.460000 416,826.00 88,522.52 0.01

025816109 Total

99,606.000 Local 2,773,283.06 5,125,724.76 2,352,441.70 0.23

Base 2,773,283.06 5,125,724.76 2,352,441.70 0.18

02649V104 AMERICAN HEALTHWAYS INC COM

61,500.000 GT81 Local 28.040300 1,724,478.45 29.110000 1,790,265.00 65,786.55 0.08

Base 28.040300 1,724,478.45 29,110000 1,790,265.00 65,786.55 0.06

026874107 AMERICAN INTL GROUP INC COM

185,622.000 GT10 Local 43,019062 7,985,284.39 67.990000 12,620,439.78 4,635,155.39 0.56

Base 43.019062 7,985,284.39 67.990000 12,620,439.78 4,635,155.39 0.45
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02744M108 AMERICAN MED SYS HLDGS C0M

36,100.000 GT81 Local 31.776300 1,147,124.43 36.270000 1,309,347.00 162,222.57 0.06

Base 31.776300 1,147,124.43 36.270000 1,309,347.00 162,222.57 0.05

029066107 AMERICAN PWR CONVERSION CORP COM

14,050.000 GT10 Local 27.718052 389,438.63 17.390000 244,329.50 -145,109.13 0.01

Base 27.718052 389,438.63 17.390000 244,329.50 .145,109.13 0.01

029712106 AMERICAN STD COS INC DEL COM

15,600.000 GT10 Local 25.205897 393,212.00 38.910000 606,996.00 213,784.00 0.03

Base 25.205897 393,212.00 38.910000 606,996.00 213,784.00 0.02

03073E105 AMERISOURCEBERGEN CORP COM

8,000.000 GT10 Local 65.894779 527,158.23 53.710000 429,680.00 -97,478.23 0.02

Base 65.894779 527,158.23 53.710000 429,680.00 -97,478.23 0.02

031162100 AMGEN INC COM

91,764.000 GT10 Local 34,911817 3,203,647.97 56.680000 5,201,183.52 1,997,535.55 0.23

Base 34.911817 3,203,647.97 56.680000 5,201,183.52 1,997,535.55 0.19

AMGEN INC COM

61,000.000 GT77 Local 62.824677 3,832,305.30 56.680000 3,457,480.00 -374,825.30 0.15

Base 62.824677 3,832,305.30 56.680000 3,457,480.00 -374,825.30 0.12

031162100 Total

152,764.000 Local 7,035,953.27 8,658,663.52 1,622,710.25 0.38
Base 7,035,953.27 8,658,663.52 1,622,710.25 0.31
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032165102 AMSOUTH BANCORPORATION COM

24,900.000 GT10 Local 19.776182 492,426.94 24.400000 607,560.00 115,133.06 0.03

Base 19.776182 492,426.94 24.400000 607,560.00 115,133.06 0.02

032511107 ANADARKO PETE CORP COM

17,860.000 GT10 Local 46.631831 832,844.51 66.360000 1,185,189.60 352,345.09 0.05

Base 46.631831 832,844.51 66.360000 1,185,189.60 352,345.09 0.04

032654105 ANALOG DEVICES INC COM

26,100.000 GT10 Local 30.829416 804,412.85 38.780000 1,012,158.00 207,745.15 0.04

Base 30.820416 804,412.85 38.780000 1,012,158.00 207,745.15 0,04

ANALOG DEVICES INC COM

29,100.000 GT78 Local 50.730000 1,476,243.00 38.780000 1,128,498.00 -347,745.00 0.05

Base 50.730000 1,476,243.00 38.780000 1,128,498.00 -347,745.00 0,04

032654105 Total

55,200.000 Local 2,280,655.85 2,140,656.00 -139,999.85 0.09
Base 2,280,655,85 2,140,656.00 -139,999.85 0.08

034425108 ANDREW CORP COM

10,900.000 GT10 Local 15.522848 169,199.04 12.240000 133,416.00 -35,783.04 0.01

Base 15.522548 169,199.04 12.240000 133,416.00 -35,783.04 0.00

035229103 ANHEUSER BUSCH COS INC COM

58,026.000 GT10 Local 32.236925 1,870,579.83 49.950000 2,898,398.70 1,027,818.87 0.13

Base 32.236925 1,870,579.83 49.950000 2,898,398.70 1,027,818.87 0.10
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03662Q105 ANSYS INC COM

21,100.000 GT79 Local 46.685000 985,053.50 49.730000 1,049,303.00 64,249.50 0.05

Base 46.685000 985,053.50 49.730000 1,049,303.00 64,249.50 0.04

ANSYS INC COM

12,700.000 GT81 Local 47.981500 809,365.05 49.730000 631,571.00 22,205.95 0.03

Base 47.981500 609,365.05 49.730000 631,571.00 22,205.95 0.02

03662Q105 Total

33,800.000 Local 1,594,416.55 1,680,874.00 86,455.45 0.07
Base 1,594,418.55 1,680,874.00 86,455.45 0.06

03674B104 ANTHEM INC COM.

9,900.000 GT10 Local 66.835893 661,675.34 87.250000 863,775.00 202,099.66 0.04

Base 66.835893 661,675.34 87.250000 863,775.00 202,099.66 0.03

037389103 AON CORP COM

22,288.000 GT10 Local 26.598301 592,822.93 28.740000 640,557.12 47,734.19 0.03

Base 26.598301 592,822.93 28.740000 640,557.12 47,734.19 0.02

037411105 APACHE CORP COM

23,162.000 GT10 Local 22.280710 516,065.80 50.110000 1,160,647.82 644,582.02 0.05

Base 22.280710 516,065.80 50.110000 1,160,647.82 644,582.02 0.04

03748R101 APARTMENT INVT. + MGMT CO CLASS A

6,700.000 GT10 Local 36.145631 242,175.73 34.780000 233,026.00 -9,149.73 0.01

Base 36.145631 242,175.73 34.780000 233,026.00 -9,149.73 0.01
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037604105 APOLLO GROUP INC CL A

12,600.000 GT10 Local 43.183794 544,115.80 73.370000 924,462.00 380,346.20 0.04

Base 43.183794 544,115.80 73,370000 924,462.00 380,346.20 0.03

APOLLO GROUP INC CL A

91,000.000 GT77 Local 66.692238 6,068,993.70 73.370000 6,676,670.00 607,676.30 0.30

Base 66.692238 6,068,993.70 73.370000 6,676,670.00 607,676.30 0.24

037604105 Total

103,600.000 Local 6,613,109.50 7,601,132.00 988,022.50 0.34

Base 6,613,109.50 7,601,132.00 988,022.50 0.27

037833100 APPLE COMPUTER COM NPV

25,748.000 GT10 Local 16.030721 412,759.01 38.750000 997,735.00 584,975.99 0.04

Base 16.030721 412,759.01 38.750000 997,735°00 584,975.99 0.04

038020103 APPLERA CORP APPLIED BIOSYS COM

14,776.000 GT10 Local 20.130181 297,443.55 18.870000 278,823.12 -18,620.43 0.01

Base 20.130181 297,443.55 18.870000 278,823.12 -18,620.43 0.01

038222105 APPLIED MATERIALS INC COM

118,268.000 GT10 Local 12.116586 1,433,004.36 16.490000 1,950,239.32 517,234.96 0.09

Base 12.116586 1,433,004.36 16.490000 1,950,239.32 517,234.96 0.07

03822W109 APPLIED MICRO CIRCUITS CORP CDT COM

21,800.000 GT10 Local 45.332124 988,240.30 3.130000 68234.00 -920,006.30 0.00

Base 45.332124 988,240.30 3.130000 68,234.00 -920,006.30 0.00
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038521100 ARAMARK CORP CL B

49,700.000 GT71 Local 24.127207 1,199,122.19 24.140000 1,199,758.00 635.81 0.05

Base 24.127207 1,199,122.19 24.140000 1,199,758.00 635.81 0.04

039483102 ARCHER DANIELS MIDLAND CO COM

45,988.000 GT10 Local 11.239176 516,867.21 16.980000 780,876.24 264,009.03 0.03

Base 11.239176 516,867.21 16.980000 780,876.24 264,009.03 0.03

044204105 ASHLAND INC COM

4,900.000 GT10 Local 39.979435 195,899.23 56.080000 274,792.00 78,892.77 0.01

Base 39.979435 195,899.23 56.080000 274,792.00 78,892.77 0.01

045174109 ASK JEEVES INC OC COM

21,700.000 GT81 Local 28.642400 621,540.08 32.710000 709,807.00 88,266.92 0.03

Base 28.642400 621,540.08 32.710000 709,807.00 88,266.92 0.03

052769106 AUTODESK INCORPORATED COM STK NPV

7,900.000 GT10 Local 20.100719 158,795.68 48.630000 354,177.00 225,381.32 0.02

Base 20.100719 158,795.68 48.630000 354,177.00 225,381.32 0.01

053015103 AUTOMATIC DATA PROCESSING INC COM

42,257.000 GT10 Local 28,712672 1,213,311.38 41.320000 1,746,059.24 532,747.86 0.08

Base 28.712672 1,213,311.38 41.320000 1,746,059.24 532,747.86 0.06
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Base Currency: USO - US DOLLAR Rate Maturity Date

Asset ID Asset Description Unit Total Market Unrealized % Curr

Units Fund Cost Cost Unit Prtco Value Gain/Loss % Comp

05329W102 AUTONATION INC DEL COM

19,500.000 GT10 Local 13.834295 269,768.75 17.080000 333,060.00 63,291.25 0.01

Base 13.834295 269,768.75 17.080000 333,060.00 63,291.25 0.01

053332102 AUTOZONE INC COM

6,300.000 GT10 Local 53.891395 339,515.79 77.250000 486,675.00 147,159.21 0.02

Base 53.891395 339,515.79 77.250000 486,675.00 147,159.21 0.02

053499109 AVAYA INC COM

29,600.000 GT10 Local 8.780967 259,916.61 13.940000 412,624.00 152,707.39 0.02

Base 8.780967 259,916.61 13.940000 412,624,00 152,707.39 0.01

053611109 AVERY DENNISON CORP COM

7,880.000 GT10 Local 57.885274 456,135.96 65.780000 518,346.40 62,210.44 0.02

Base 57.885274 456,135.96 65.780000 518,346.40 62,210.44 0.02

053807103 AVNET INC COM

67,100.000 GT78 Local 26.000000 1,744,600.00 17.120000 1,148,752.00 -595,848.00 0.05

Base 26.000000 1,744,600.00 17.120000 1,148,752.00 -595,848.00 0.04

054303102 AVON PRODS INC COM

33,668.000 GT10 Local 18.945441 634,488.32 43.680000 1,470,618.24 836,129.92 0.07

Base 18,845441 634,488.32 43.680000 1,470,618.24 836,129.92 0.05
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054937107 BB+T CORP COM

38,900.000 GT10 Local 35.185568 1,368,718.60 39.690000 1,543,941.00 175,222.40 0.07

Base 35.185568 1,368,718.60 39.690000 1,543,941.00 175,222.40 0.06

05538P104 BEI TECHNOLOGIES INC COM

26,600.000 GT81 Local 24.403500 649,133.10 27.400000 728,840.00 79,706.90 0.03

Base 24.403500 649,133.10 27.400000 728,840.00 79,706.90 0.03

055482103 BJ SVCS CO COM

11,300.000 GT10 Local 37.554906 424,370.44 52.410000 592,233.00 167,862.56 0.03

Base 37.554906 424,370.44 52.410000 592,233.00 167,862.56 0.02

055921100 BMC SOFTWARE INC COM

16,031.000 GT10 Local 27.767262 445,136.97 15.810000 253,460.11 -191,686.66 0.01

Base 27.767262 445,136.97 15.810000 253,450.11 -191,686.56 0.01

056990930 BACHOW INVESTMENT PARTNERS III

8,080,841.000 GT24 Local 1.000000 8,080,841.00 0.653699 5,282,437.68 .2,798,403.32 0.23

Base 1.000000 8,080,841.00 0.663699 5,282,437.68 -2,798,403.32 0.19

057224107 BAKER HUGHES INC COM

23,786.000 GT10 Local 26.887604 639,553.30 43.720000 1,039,923.92 400,370.62 0.05

Base 26.887604 639,553.30 43.720000 1,039,923.92 400,370.62 0.04
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058498106 BALL CORP COM

8,000.000 GT10 Local 16.591370 132,730.96 37.430000 299,440.00 166,709.04 0.01

Base 16.591370 132,730.96 37.430000 299,440.00 166,709.04 0.01

060505104 BANKAMER CORP COM

290,310.000 GT10 Local 25.841605 7,502,076.34 43.330000 12,579,132.30 5,077,055.96 0.56

Base 25.841605 7,502,076.34 43.330000 12,579,132.30 5,077,055.96 0.45

BANK AMER CORP COM

72,400.000 GT49 Local 35.050828 2,537,679.96 43.330000 3,137,092.00 599,412.04 0.14

Base 35.050828 2,537,679.96 43.330000 3,137,092.00 599,412.04 0.11

060505104 Total

362,710.000 Local 10,039,756.30 15,716,224.30 5,676,468.00 0.70

Base 10,039,756.30 15,716,224.30 5,676,468.00 0.56

064057102 BANK NEW YORK INC COM

55,080.000 GT10 Local 23.292440 1,282,947.58 29.170000 1,606,683.60 323,736.02 0.07

Base 23.292440 1,282,947.58 29.170000 1,606,683.60 323,736.02 0.06

06646R107 BANKNORTH GROUP INC NEW COM

72,000.000 GT71 Local 31.575769 2,273,455.35 35.000000 2,520,000.00 246,544.65 0.11

Base 31.575769 2,273,4,55.35 35.000000 2,520,000.00 246,544.65 0.09

067383109 BARD C R INC COM

7,400.000 GT10 Local 29.958186 221,690.58 56.630000 419,062.00 197,371.42 0.02

Base 29.958186 221,690.58 56.630000 419,062.00 197,371.42 0.01
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071707103 BAUSCH + LOMB INC COM

3,700.000 GT10 Local 37.400727 138,382.69 66.450000 245,865.00 107,482.31 0.01

Base 37.400727 138,382.69 66.450000 245,865.00 107,482.31 0.01

071813109 BAXTER INTL INC COM

43,410.000 GT10 Local 26.103993 1,133,174.34 32.160000 1,396,065.60 262,891.26 0.06

Base 26.103993 1,133,174.34 32.160000 1,396,065.60 262,891.26 0.05

BAXTER INTL INC COM

119,900.000 GT71 Local 24.640373 2,954,380.67 32.160000 3,855,984.00 901,603.33 0.17

Base 24.640373 2,954,380.67 32.160000 3,855,984.00 901,603.33 0.14

071813109 Total

163,310.000 Local 4,087,555.01 5,252,049.60 1,164,494.59 0.23
Base 4,087,555.01 5,252,049.60 1,164,494.59 0.19

073902108 BEAR STEARNS COS INC COM

7,000.000 GT10 Local 62.070910 434,496.37 96.170000 673,190.00 238,693.63 0.03

Base 62.070910 434,496.37 96.170000 673,190.00 238,693.63 0.02

075887109 BECTON DICKINSON + CO COM

18,113.000 GT10 Local 30.204480 547,093.75 51.700000 938,442.10 389,346.35 0.04

Base 30.204480 547,093.75 51.700000 936,442.10 389,348.35 0.03

075896100 BED BATH + BEYOND INC COM

21,100.000 GT10 Local 27.516527 580,598.71 37.110000 783,021.00 202,422.29 0.03

Base 27.516527 580,598.71 37.110000 783,021.00 202,422.29 0.03
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075896100 BED BATH + BEYOND INC COM

75,000.000 GT77 Local 40.287964 3,021,597.30 37.110000 2,783,250.00 -238,347.30 0.12

Base 40.287964 3,021,597.30 37.110000 2,783,250.00 -238,347.30 0.10

075896100 Total

96,100.000 Local 3,602,196.01 3,566,271.00 -35,925.01 0.16

Base 3,602,196.01 3,566,271.00 -35,925.01 0.13

079860102 BELLSOUTH CORP COM

131,438.000 GT10 Local 25.993733 3,416,564.25 27.120000 3,564,598.56 148,034.31 0.16

Base 25.993733 3,416,564.25 27.120000 3,564,598.56 148,034.31 0.13

080990997 BELMONT CAPITAL PARTNERS II LP

1.000 GT24 Local 0.000000 0.00 19,354.000000 19,354.00 19,354.00 0.00

Base 0.000000 0.00 19,354.000000 19,354.00 19,354.00 0.00

081437105 BEMIS CO INC COM

7,600.000 GT10 Local 22.386142 170,134.68 26.580000 202,008.00 31,873.32 0.01

Base 22.386142 170,134.68 26.580000 202,008.00 31,873.32 0.01

083990929 BEHRMAN CAPITAL II LP

13,124,495.000 GT24 Local 1.000000 13,124,495.00 0.530209 6,958,725.37 -6,165,769.63 0.31

Base 1.000000 13,124,495.00 0.530209 6,958,725.37 -6,165,769.63 0.25

06499E928 BLACKSTONE CAP PARTNERS IV LP LP

4,675,807.000 GT24 Local 1.000000 4,675,807.00 1.124117 5,256,154.14 580,347.14 0.23

Base 1.000000 4,675,807.00 1.124117 5,256,164.14 580,347.14 0.19
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085789105 BERRY PETE CO CL A

21,100.000 GT79 Local 29.865000 630,151.50 36.730000 775,003.00 144,851.50 0.03

Base 29.865000 630,151.50 36.730000 775,003.00 144,851.50 0.03

086516101 BEST BUY CO INC COM STK USD0.10

23,000.000 GT10 Local 42.919792 987,155.21 54.240000 1,247,520.00 260,364.79 0.06

Base 42.919792 987,155.21 54.240000 1,247,520.00 260,364.79 0.04

089302103 BiG LOTS INC COM

8,300.000 GT10 Local 13.618136 113,030.53 12.230000 101,509.00 -11,521.53 0.00

Base 13.618136 113,030.53 12.230000 101,509.00 -11,521.53 0.00

090572207 BiO RAD LABORATORIES INC CLASS A

8,200.000 GT79 Local 56.645000 466,129.00 51.100000 419,020.00 -47,109.00 0.02

Base 56.845000 466,129.00 51.100000 419,020.00 -47,109.00 0.01

090613100 BIOMET INCCOM

18,200.000 GT10 Local 26.169837 476,656.04 46.880000 863,216.00 376,560,96 0.04

Base 26.189837 476,655.04 46.880000 853,216.00 376,560.96 0.03

BIOMETINC COM

34,100.000 GT78 Local 40,510000 1,381,391.00 46.880000 1,598,608.00 217,217.00 0.07

Base 40.510000 1,381,391.00 46.880000 1,598,608.00 217,217.00 0.06

090613100 Total

52,300.000 Local 1,858,046.04 2,451,824.00 593,777.96 0.11
Base 1,858,046.04 2,451,824.00 593,777.96 0.09
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09062X103 BIOGEN IDEC INC COM

23,300.000 GT10 Local 50.153194 1,168,569.42 61.170000 1,425,261.00 256,691.58 0.06

Base 50,153194 1,168,569.42 61.170000 1,425,261.00 256,691.58 0.05

091797100 BLACK + DECKER CORPORATION COM

5,500.000 GT10 Local 41.357195 227,464.57 77.440000 425,920.00 198,455.43 0.02

Base 41.357195 227,454.57 77.440000 425,920.00 198,455.43 0.02

BLACK + DECKER CORPORATION COM

27,400.000 GT71 Local 37.874256 1,037,754.62 77.440000 2,121,856.00 1,054,101.38 0.09

Base 37.874256 1,037,754.62 77.440000 2,121,856.00 1,054,101.38 0.08

091797100 Total

32,900.000 Local 1,265,219.19 2,547,776.00 1,282,556.81 0.11
Base 1,265,219.19 2,547,776.00 1282,556.81 0.09

092991934 BLACKSTONE CAPITAL PTR III

14,537,261.340 GT24 Local 1.000000 14,537,261.34 1.113673 16,189,755.45 1,652,494.11 0.72

Base 1.000000 14,537,261.34 1.113673 16,189,755.45 1,652,494,11 0.58

093671105 BLOCK H + R INC COM

12,700.000 GT10 Local 37.782456 479,837.19 49.420000 627,634.00 147,796.81 0.03

Base 37.782456 479,837.19 49.420000 627,634.00 147,796.81 0.02

097023105 BOEING CO COM

59,846.000 GT10 Local 36.557543 2,187,828.69 51.620000 3,089,250.52 901,421.83 0.14

Base 36.557643 2,187,828.69 51.620000 3,089,250.52 901,421.83 0.11
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097383103 BOISE CASCADE CORP COM

6,100.000 GT10 Local 34.054992 207,735.45 33.280000 203,008.00 -4,727.45 0.01

Base 34.054992 207,735.45 33.280000 203,008.00 -4,727.45 0.01

101137107 BOSTON SCIENTIFIC CORP COM

58,242.000 GT10 Local 16.789999 977,683.14 39.730000 2,313,954.66 1,336,071.52 0.10

Base 16.789999 977,683.14 39.730000 2,313,954.66 1,336,071.52 0.08

109043109 BRIGGS + STRATTON CORP COM

11,600.000 GT79 Local 87.295000 1,012,622.00 81.200000 941,920.00 -70,702.00 0.04

Base 87.295000 1,012,622.00 81.200000 941,920.00 -70,702.00 0.03

110122108 BRISTOL MYERS SQUIBB CO COM

137,924.000 GT10 Local 31.514587 4,346,617.83 23.670000 3,264,661.08 -1,081,956.75 0.14

Base 31.514587 4,346,617.83 23.670000 3,254,661.08 -1,081,956.75 0.12

BRISTOL MYERS SQUIBB CO COM

101,900.000 GT49 Local 26.845091 2,735,514.76 23.670000 2,411,973.00 -323,541,76 0,11

Base 26.845091 2,735,514.76 23.670000 2,411,973.00 -323,541.76 0.09

110122108 Total

239,824.000 Local 7,062,132.59 5,676,634.08 -1,406,498.51 0.25
Base 7,082,132.59 5,676,634.08 -1,405,498.51 0.20

111320107 BROADCOM CORP CL A

21,500.000 GT10 Local 115.437811 2,481,912.93 27.290000 586,735.00 .1,695,177.93 0.03

Base 115.437811 2,481,912.93 27.290000 586,735,00 -1,895,177.93 0.02
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Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

115637209 BROWN FORMAN CORP CLASS B

8,772.000 GT10 Local 26.972355 236,601.50 45.800000 401,757.60 165,156.10 0.02

Base 26.972355 236,601.50 45.800000 401,757.60 165,156.10 0.01

117043109 BRUNSWICK CORP COM

6,500.000 GT10 Local 23.878758 155,211.93 45.760000 297,440.00 142,228.07 0.01

Base 23.678758 155,211.93 45.760000 297,440.00 142,228.07 0.01

12189T104 BURLINGTON NORTHN SANTA FE COM

26,354.000 GT10 Local 24.085938 634,760.81 38.310000 1,009,621.74 374,860.93 0.04

Base 24.085938 634,760.81 38.310000 1,009,621.74 374,860.93 0.04

BURLINGTON NORTHN SANTA FE COM

72,900.000 GT49 Local 27.307954 1,990,749.85 38.310000 2,792,799.00 802,049.15 0.12

Base 27,307954 1,990,749.85 38.310000 2,792,799.00 802,049.15 0.10

12189T104 Total

99,254.000 Local 2,625,510.66 3,802,420.74 1,176,910.08 0.17

Base 2,625,510.66 3,802,420.74 1,176,910.06 0,14

122014103 BURLINGTON RES INC COM

28,362.000 GT10 Local 21.310975 604,421.87 40.800000 1,157,169.60 552,747.73 0.05

Base 21.310975 604,421.67 40.800000 1,157,169.60 552,747.73 0.04

125509109 CIGNA CORP COM

9,999.000 GT10 Local 51.208031 512,029.10 69.630000 696,230.37 184,201.27 0.03

Base 51.208031 512,029.10 69.630000 696,230.37 184,201,27 0.02
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Unite Fund Cost Cost Unit Price Value Gain/Loss % Comp

125509109 CIGNA CORP COM

80,100.000 GT49 Local 56.254214 4,505,962.52 69.630000 5,577,363.00 1,071,400.48 0.25

Base 56.254214 4,505,962.52 69.630000 5,577,363.00 1,071,400.48 0.20

125509109 Total

90,099.000 Local 5,017,991.62 6,273,593.37 1,255,601.75 0.28

Base 5,017,991.62 6,273,593.37 1,255,601.75 0.22

125896100 CMS ENERGY CORP COM

11,400.000 GT10 Local 17.290133 197,107.52 9.520000 108,528.00 -88,579.52 0.00

Base 17.290133 197,107.52 9.520000 108,528.00 -88,579.52 0.00

126408103 CSX CORP COM

15,200.000 GTIO Local 33.485020 508,972.31 33.200000 504,640.00 -4,332.31 0.02

Base 33.485020 508,972.31 33.200000 504,640.00 -4,332.31 0.02

126600105 CVB FINL CORP COM

27,000.000 GT79 Local 22.035000 594,945.00' 22.220000 599,940.00 4,996.00 0.03

Base 22.035000 594,945.00 22.220000 599,940.00 4,995.00 0.02

126650100 CVS CORP COM

28,096.000 GT10 Local 27.895524 783,752.63 42.130000 1,183,684.48 399,931.85 0.05

Base 27.895524 783,752.63 42.130000 1,183,684.48 399,931.85 0.04

131347106 CALPINE CORP COM

29,300.000 GT10 Local 19.321507 566,120.15 2.900000 84,970.00 -481,150.15 0.00

Base 19.321507 566,120.15 2.900000 84,970.00 -481,150.15 0.00
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134429109 CAMPBELL SOUP CO COM

29,131.000 GT10 Local 26.284906 765,705.60 26.290000 765,853.99 148.39 0.03

Base 26.284906 765,705.60 26.290000 765,853.99 148.39 0.03

CAMPBELL SOUP CO COM

21,200.000 GT49 Local 28.447337 603,063.55 26.290000 557,348.00 -45,735.55 0.02

Base 28.447337 603,083.55 26.290000 557,348.00 -45,735,55 0.02

134429109 Total

50,331.000 Local 1,368,789.15 1,323,201.99 -45,587.16 0.06

Base 1,368,789.15 1,323,201.99 -45,587.16 0.05

14040H105 CAPITAL ONE FINL CORP COM

16,448.000 GT10 Local 46.456201 764,111.59 73.900000 1,215,507.20 451,395.61 0.05

Base 46.456201 764,111.59 73.900000 1,215,507.20 451,395.61 0.04

CAPITAL ONE FINL CORP COM

90,000.000 GT77 Local 53.741993 4,836,779.40 73.900000 6,651,000.00 1,814,220.60 0.29

Base 53.741993 4,836,779.40 73.900000 6,651,000.00 1,814,220.60 0.24

1404OH105 Total

106,448.000 Local 5,600,890.99 7,866,507.20 2,265,616.21 0.35

Base 5,600,890.99 7,866,507.20 2,265,616.21 0.28

140781105 CARBO CERAMICS INC COM

8,900.000 GT81 Local 70.801800 630,136.02 72.140000 642,046.00 11,909.98 0.03

Base 70.801800 630,136.02 72.140000 642,046.00 11,909.98 0.02

& Issue has redenominatedbut Local is not converted
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14149Y108 CARDINAL HEALTH INC COM

30,814.000 GT10 Local 48.297117 1,488,227.36 43.770000 1,348,728.78 -139,498.58 0.06

Base 48.297117 1,488,227.36 43.770000 1,348,728.78 -139,498.58 0.05

141665109 CAREER ED CORP COM

21,300.000 GT78 Local 59.249941 1,262,023.74 28.430000 605,559.00 -656,464.74 0.03

Base 59.249941 1,262,023.74 28.430000 605,559.00 -656,464.74 0.02

141705103 CAREMARK RX INC COM

30,200.000 GT10 Local 32.560000 983,312.00 32.070000 968,514.00 -14,798.00 0.04

Base 32.560000 983,312.00 32.070000 968,514.00 -14,798.00 0.03

CAREMARK RX INC COM

41,000.000 GT78 Local 33.380000 1,368,580.00 32.070000 1,314,870.00 -53,710.00 0.06

Base 33.380000 1,368,580.00 32.070000 1,314,870.00 -53,710.00 0.05

141705103 Total

71,200.000 Local 2,351,892.00 2,283,384.00 -68,508.00 0.10

Base 2,351,892.00 2,283,384.00 -68,508.00 0.08

143436400 CARMIKE CINEMAS INC COM

13,600.000 GT79 Local 39.125000 532,100.00 35.210000 478,856.00 -53,244.00 0.02

Base 39.125000 532,100.00 35.210000 478,856.00 -53,244.00 0.02

143658300 CARNIVAL CORP PAIRED 1 COM CARN +1 TR SH BEN

44,815.000 GT10 Local 37.700983 1,689,569.56 47.290000 2,119,301.35 429,731.79 0.09

Base 37.700983 1,689,569.56 47.290000 2,119,301.35 429,731.79 0.08

& Issue has redenominatedbut Local is not converted
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Base Currency: USD - US DOLLAR Rate Maturity Date

Asset ID Asset Description Unit Total Market Unrealized % Curr

Units Fund Cost Cost Unit Price Valuo Gain/Loss % Comp

143658300 CARNIVAL CORP PAIRED 1 COM CARN +1 TR SH BEN

45,100.000 GT71 Local 28.186206 1,271,197.91 47.290000 2,132,779.00 861,581.09 0.09

Base 28.186206 1,271,197.91 47.290000 2,132,779.00 861,581.09 0.08

143658300 Total

89,915.000 Local 2,960,767.47 4,252,080.35 1,291,312.88 0.19

Base 2,960,767.47 4,252,080.35 1,291,312.88 0.15

144285103 CARPENTER TECHNOLOGY CORP COM

26,330.000 GT81 Local 44.163302 1,162,819.74 47.740000 1,256,994.20 94,174.46 0.06

Base 44.163302 1,162,819,74 47.740000 1,256,994.20 94,174.46 0.94

14754D100 CASH AMER INTL INC COM

26,500.000 GT79 Local 23,135000 613,077.50 24.460000 648,190.00 35,112.50 0.03

Base 23.135000 613,077.50 24.460000 648,190.00 35,112.50 0.02

149123101 CATERPILLAR INC COM

24,752.000 GT10 Local 45.521072 1,126,737.58 80.450000 1,991,298.40 864,560.82 0.09

Base 45.521072 1,126,737.58 80.450000 1,991,298.40 864,560.82 0.07

150838100 CELADON GROUP INC COM

34,000.000 GT79 Local 17.195000 584,630.00 19.050000 647,700.00 63,070.00 0.03

Base 17.195000 584,630.00 19.050000 647,700.00 63,070.00 0.02

151313103 CENDANT CORP COM

72,034.000 GT10 Local 19.786349 1,425,289.83 21.600000 1,555,934.40 130,644.57 0.07

Base 19.786349 1,425,289.83 21.600000 1,555,934.40 130,644.57 0.06

& issue has redenominatedbut Localis not converted
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Base Currency: UBD - US DOLLAR Rate Maturity Date

Asset ID Asset Description Unit Total Market Unrealized % Curr

Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

151313103 CENDANT CORP COM

119,700.000 GT71 Local 12.820927 1,534,664.97 21.600000 2,585,520.00 1,050,855.03 0.11

Base 12.820927 1,534,664.97 21.600000 2,585,520.00 1,050,855.03 0.09

151313103 Total

191,734.000 Local 2,959,954.80 4,141,454.40 1,181,499.60 0.16

Base 2,959,954.80 4,141,454.40 1,181,499.60 0.15

15189T107 CENTERPOINT ENERGY INC COM

21,728.000 GT10 Local 16.161016 351,146.55 10.360000 225,102.08 -126,044.47 0.01

Base 16.161016 351,146.55 10.360000 225,102.08 -i26,044.47 0.01

152312104 CENTEX CORP COM

9,000.000 GT10 Local 23.377983 210,401.85 50.460000 454,140.00 243,738.15 0.02

Base 23.377983 210,401.85 50.460000 454,140.00 243,738.15 0.02

156700106 CENTURYTEL INC COM

10,200.000 GT10 Local 34.147028 348,299.69 34.240000 349,248.00 948.31 0.02

Base 34.147028 348,299.69 34.240000 349,248.00 948.31 0.01

CENTURY'I'EL INC COM

52,000.000 GT71 Local 36.019611 1,873,019.76 34.240000 1,780,480.00 -92,539.76 0.08

Base 36.019611 1,873,019.76 34.240000 1,780,480.00 -92,539.76 0.06

156700106 Total

62,200.000 Local 2,221,319.45 2,129,728.00 -91,591.45 0.09

Base 2,221,319.45 2,129,728.00 -91,591.45 0.08

& Issue has redenominatedbut Local is not converted
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Base Currency: USD - US DOLLAR Rate Maturity Date

Asset ID Asset Descdptlon Unit Total Market Unrealized % Curr
Unlta Fund Cost Cost Unit Prlce Value Galn/Loss % Comp

162456107 CHATrEM INC COM

34,600.000 GT81 Local 29.168300 1,009,223.18 32.250000 1,115,850.00 106,626.82 0.05

Base 29.168300 1,009,223.18 32.250000 1,115,850.00 106,626.82 0.04

162813109 CHECKFREE CORP NEW COM

25,900.000 GT78 Local 29.910000 774,669.00 27.670000 716,653.00 -58,016.00 0.03

Base 29.910000 774,669.00 27.670000 716,653.00 -58,016.00 0.03

163072101 CHEESECAKE FACTORY

25,200.000 GT78 Local 45.940000 1,157,668.00 43.400000 1,093,660.00 -64,008.00 0.05

Base 45.940000 1,157,688.00 43.400000 1,093,680.00 -64,008.00 0.04

166764100 CHEVRONTEXACO CORP COM

152,094.000 GT10 Local 34.289163 5,215,175.96 53.640000 8,158,322.16 2,943,146.20 0.36

Base 34.289163 5,215,175.96 53.640000 8,158,322.16 2,943,146.20 0.29

167250109 CHICAGO BRDG + IRON CO N V N Y REGISTRY SH

30,600.000 GT79 Local 27.585000 844,101.00 29.990000 917,694.00 73,593.00 0.04

Base 27.585000 844,101.00 29.990000 917,694.00 73,593.00 0.03

168615102 CHICOS FAS INC

44,700.000 GT78 Local 45.703420 2,042,942.88 34.200000 1,528,740.00 -514,202.88 0.07

Base 45.703420 2,042,942.88 34.200000 1,528,740.00 -514,202.88 0.05
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Page 102 # Issue has not been redenominated but Local is converted Prepared by State Street



STATE

Base Cuwency: USD - US DOLLAR Rate Matudty Date

Asset ID Asset Description Unit Total Market Unrealized % Curr

Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

166905107 CH]LDRENS PL RETAIL STORES INC COM

32,700.000 GT79 Local 23.785000 777,769.50 23.910000 781,857.00 4,087.50 0.03

Base 23.785000 777,769.50 23.910000 781,657.00 4,067.50 0.03

170040109 CHIRON CORP COM

13,400.000 GT10 Local 43.239534 579,413.77 44.200000 592,280.00 12,666.23 0.03

Base 43.239834 579,413.77 44.200000 592,260.00 12,866.23 0.02

CHIRON CORP COM

25,400.000 G'1"76 Local 45.660000 1,160,272,00 44.200000 1,122,680.00 -37,592.00 0.05

Base 45.680000 1,160,272.00 44.200000 1,122,680.00 -37,592.00 0.04

170040109 Total

38,800.000 Local 1,739,685.77 1,714,960.00 -24,725.77 0.08

Base 1,739,665.77 1,714,960.00 -24,725.77 0.06

171232101 CHUBB CORP COM

13,372.000 GT10 Local 51.501168 688,673.62 70.280000 939,784.16 251,110.54 0.04

Base 51.501168 688,673.62 70.280000 939,784.16 251,110.54 0.03

171779101 CIENA CORP COM

33,700.000 GTIO Local 10.846298 365,520.24 1.980000 66,726.00 -298,794.24 0.00

Base 10.846298 365,520.24 1.980000 66,726.00 -298,794.24 0.00

172062101 CINCINNATI FINL CORP COM

11,980.000 GT10 Local 36.252073 434,299.84 41.220000 493,815.60 59,515.76 0.02

Base 36.252073 434,299.84 41.220000 493,815.60 59,515.76 0.02

& Issue has redenominatedbut Local is notconverted
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Base Currency: USD - US DOLLAR Rate Maturity Date

Asset ID Asset Description Unit Total Market Unrealized % Curr
Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

172474108 CINERGY CORP COM

12,700.000 GT10 Local 34.845385 442,536.39 39.600000 502,920.00 60,383.61 0.02

Base 34.845385 442,536.39 39.600000 502,920.00 60,383.61 0.02

172737108 CIRCUIT CITY STORES INC COM

14,816.000 GT10 Local 13.280467 196,763.40 15.340000 227,277.44 30,514.04 0.01

Base 13.280467 196,763.40 15.340000 227,277.44 30,514.04 0.01

17275R102 CISCO SYS INC COM

491,200.000 GT10 Local 16.814434 8,259,249.78 18.100000 8,890,720.00 631,470.22 0.39

Base 16.814434 8,259,249.78 18.100000 8,890,720.00 631,470.22 0.32

CISCO SYS INC COM

255,000.000 GT77 Local 18.886992 4,816,182.88 18.100000 4,615,500.00 -200,682.88 0.20

Base 18.886992 4,816,182.88 18.100000 4,615,500.00 -200,682.88 0.16

17275R102 Total

746,200.000 Local 13,075,432.66 13,506,220.00 430,787.34 0.60
Base 13,075,432.66 13,506,220.00 430,787.34 0.48

172908105 CINTAS CORP COM

12,200.000 GT10 Local 37.568586 458,336.75 42.040000 512,888.00 54,551.25 0.02

Base 37.568586 458,336.75 42.040000 512,888.00 54,551.25 0.02

172967101 CITIGROUP INC COM

367,126.000 GT10 Local 27.957835 10,254,048.16 44.120000 16,197,599.12 5,933,550.96 0.72

Base 27.957835 10,254,048.16 44.120000 16,197,599.12 5,933,550.96 0.58

& Issue has redenominatedbut Local is not converted
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Asset ID Asset Description Unit Total Market Unroalizod % Curt

Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

172967101 CITIGROUP INC COM

97,900,000 GT49 Local 48.041400 4,703,253.06 44.120000 4,319,348.00 -383,905.06 0.19

Base 48.041400 4,703,253.06 44.120000 4,319,348.00 -383,905.06 0.15

172967101 Total

465,026.000 Local 14,967,301.22 20,516,947.12 5,549,645.90 0.91

Base 14,967,301.22 20,516,947.12 5,549,545.90 0.73

17453B101 CITIZENS COMMUNICATIONS CO COM

20,200.000 GT10 Local 13.321098 269,086.17 13.390000 270,478.00 1,391.83 0.01

Base 13.321098 269,086.17 13.390000 270,478,00 1,391.83 0.01

177376100 CITRIX SYS INC COM

11,670.000 GT10 LocaJ 26.218311 305,967.69 17.520000 204,458.40 -101,509.29 0.01

Base 26.218311 305,967.69 17,520000 204,458.40 -101,509.29 0.01

179895107 CLARCOR INC

12,900.000 GT79 Local 45.235000 583,531.50 47.670000 614,943.00 31,411.50 0.03

Base 45.235000 583,531.50 47.670000 614,943.00 31,411.50 0.02

184502102 CLEAR CHANNEL COMMUNICATIONS COM

43,800.000 GT10 Local 52.652188 2,306,165.85 31.170000 1,365,246.00 -940,919.85 0.06

Base 52.652188 2,306,165.85 31.170000 1,365,246.00 -940,919.85 0.05

189054109 CLOROX CO COM

15,060.000 GT10 Local 32.724455 492,830.29 53.300000 802,698.00 309,867.71 0.04

Base 32.724455 492,830.29 53.300000 802,698.00 309,867.71 0.03
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Asset ID Asset Description Unit Total Market Unrealized % Curr

Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

189054109 CLOROX CO COM

35,300.000 GT71 Local 39.836402 1,406,224.99 53.300000 1,881,490.00 475,268.01 0.08

Base 39.836402 1,406,224.99 53.300000 1,881,490.00 475,265.01 0.07

189054109 Total

50,360.000 Local 1,899,055.28 2,684,188.00 785,132.72 0.12

Base 1,899,055.28 2,684,188.00 785,132.72 0.10

189754104 COACH INC COM

13,400.000 GT10 Local 42.145100 564,744.34 42.420000 568,428.00 3,683.66 0.03

Base 42.145100 564,744.34 42.420000 568,428.00 3,683.66 0.02

COACH INC COM

44,700:000 GT78 Local 41.982213 1,876,664.92 42.420000 1,898,174.00 19,569.08 0.08

Base 41.982213 1,876,604.92 42.420000 1,896,174.00 19,569.08 0.07

189754104 Total

58,100.000 Local 2,441,349.26 2,464,602.00 23,252. 74 0.11

Base 2,441,349.26 2,464,602.00 23,252.74 0.09

191216100 COCA COLA CO COM

174,452.000 GT10 Local 43.143765 7,526,516.11 40.050000 6,986,802.60 -539,713.51 0.31

Base 43.143765 7,528,516.11 40.050000 6,986,802.60 -539,713.51 0.25

191219104 COCA COLA ENTERPRISES INC COM STK

32,296.000 GT10 Local 25.971860 838,787.18 18.900000 610,394.40 -228,392.78 0.03

Base 25.971860 838,787.18 18.900000 610,394.40 -228,392.78 0.02
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Page 106 # Issue has not been redenominated but Local is converted Prepared by State Street



STATESTREET. ]

Base Currency: USD - US DOLLAR Rate Maturity Date L

JAsset ID Asset Description Unit Total Market Unrealized % Curr

Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

192422103 COGNEX CORP COM

24,700.000 GT78 Local 34.890000 861,783.00 26.200000 647,140.00 -214,643.00 0.03

Base 34.890000 861,783.00 26.200000 647,140.00 -214,643.00 0.02

194162103 COLGATE PALMOLIVE CO COM

38,192.000 GT10 Local 37.534393 1,433,513.55 45.180000 1,725,514.58 292,001.01 0.08

Base 37.534393 1,433,513.55 45.180000 1,725,514.56 292,001,01 0.06

20030N101 COMCAST CORP NEW CL A

160,157.000 GT10 Local 32.799493 5,251,626.91 28.240000 4,522,833.68 -728,793.23 0.20

Base 32.790493 5,251,626.91 28.240000 4,522,833.68 -728,793.23 0.16

200340107 COMERICA INC COM

12,460.000 GT10 Local 42.996094 535,731.33 59.350000 739,501.00 203,769.67 0.03

Base 42.996094 535,731.33 59.350000 739,501.00 203,769.67 0.03

204412100 COMPANHIA VALE DO RIO DOCE SPONS ADR REPSTG 2_

21,600.000 GT74 Local 8.239937 177,982.65 19.250000 415,800.00 237,817.35 0.02

Base 8.239937 177,982.65 19.250000 415,800.00 237,817.35 0.01

204412209 COMPANHIA VALE DO RIO DOCE SPONSORED ADR

19,164.000 G'1"74 Local 8.303294 159,124.32 22.470000 430,615.08 271,490.76 0.02

Base 8.303294 159,124.32 22.470000 430,615.08 271,490.76 0.02

& Issue has redenominatedbut Local is not converted
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Asset ID Asset Description Unit Total Market Unrealized % Curt
Units Fund Cost Cost Unit Price Value GalnlLoss % Comp

204912109 COMPUTER ASSOC INTL INC COM

41,202.000 GT10 Local 26.278415 1,062,723.25 26.300000 1,083,612.60 869.35 0.05

Base 26.278415 1,082,723.25 26.300000 1,083,612.60 889.35 0.04

205363104 COMPUTER SCIENCES CORP COM

13,346.000 GT10 Local 43.383418 578,995.09 47.100000 628,596.60 49,601.51 0.03

Base 43.383418 578,995.09 47.100000 628,596.60 49,601.51 0.02

205638109 COMPUWARE CORP COM

27,300.000 GT10 Local 10.059142 274,614.59 5.150000 140,595.00 -134,019.59 0.01

Base 10.059142 274,614.59 5.150000 140,595.00 -134,019.59 0.01

205768203 COMSTOCK RES INC COM NEW

46,300.000 GT79 Local 19.495000 902,618.50 20.920000 968,696.00 65,977.50 0,04

Base 19,495000 902,618.50 20.920000 968,596.00 65,977.50 0.03

205862402 COMVERSE TECHNOLOGY INC COM NEW

13,700.000 GT10 Local 33.518808 459,207.67 18.830000 257,971.00 -201,236.67 0.01

Base 33.518808 459,207.67 18.830000 257,971.00 -201,236.67 0.01

205887102 CONAGRA INC COM

38,132.000 GT10 Local 23.607191 900,189.40 25.710000 980,373.72 80,184.32 0.04

Base 23.607191 900,189.40 25.710000 980,373.72 80,184.32 0.03
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Asset ID Asset Description Unit Total Market Unrealized % Curr
Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

20825C104 CONOCOPHILLIPS COM

48,458.000 GT10 Local 47.047665 2,279,835.77 82,850000 4,014,745.30 1,734,909.53 0.18

Base 47.047665 2,279,835.77 82.850000 4,014,745.30 1,734,909.53 0.14

209115104 CONSOLIDATED EDISON INC COM

16,012.000 GT10 Local 35.211104 563,800.20 42.040000 673,144.48 109,344.28 0.03

Base 35.211104 583,800.20 42.040000 673,144.48 109,344.28 0.02

210371100 CONSTELLATION ENERGY GROUP INC COM

11,890.000 GT10 Local 31.020845 368,837.85 39.840000 473,697.60 104,859.75 0.02

Base 31.020545 368,837.85 39.840000 473,697.60 104,859.75 0.02

212485106 CONVERGYS CORP COM

10,100.000 GT10 Local 37.847776 382,262.54 13.430000 135,643.00 -246,619.54 0.01

Base 37.647776 382,262.54 13.430000 135,643.00 -246,619.54 0.00

216546402 COOPER COS INC COM NEW

32,500.000 GT81 Local 59.270000 1,926,275.00 68.550000 2,227,875.00 301,600.00 0.10

Base 59.270000 1,926,275.00 68.550000 2,227,875.00 301,600.00 0.08

216831107 COOPER TIRE + RUBR CO COM

5,200.000 GT10 Local 18.745144 97,474.75 20.170000 104,884.00 7,409.25 0.00

Base 18.745144 97,474.75 20.170000 104,854.00 7,409.25 0.00
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217016104 COORS ADOLPH CO CLASS B COM

2,600.000 GT10 Local 48.963331 127,304.66 67.920000 176,592.00 49,287.34 0.01

Base 48.963331 127,304.66 67.920000 176,592.00 49,287.34 0.01

219350105 CORNING INC COM

94,599.000 GT10 Local 12.675871 1,199,124.76 11.080000 1,048,156.92 -150,967.84 0.05

Base 12.675871 1,199,124.76 11.080000 1,048,156.92 -150,967.84 0.04

22025E104 CORRECTIONAL PPTYS TR COM

20,400.000 GT79 Local 29.335000 598,434.00 27.300000 556,920.00 -41,514.00 0.02

Base 29.335000 598,434.00 27.300000 556,920.00 -41,514.00 0.02

22025Y407 CORRECTIONS CORP AMER NEW COM NEW

25,200.000 GT79 Local 39.515000 995,778.00 35.360000 891,072.00 -104,706.00 0.04

Base 39.515000 995,778.00 35.360000 891,072.00 -104,706.00 0.03

22160K105 COSTCO WHSL CORP NEW COM

32,566.000 GT10 Local 26.218536 853,832.83 41.560000 1,353,442.96 499,610.13 0.06

Base 26.218536 853,832.83 41.560000 1,353,442.96 499,610.13 0.05

22163N106 COTT CORP QUE COM

19,100.000 GT81 Local 27.919799 533,268.17 28.840000 550,844.00 17,575.83 0.02

Base 27.919799 533,268.17 28.840000 550,844.00 17,575.83 0.02
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222372104 COUNTRYWIDE FINL CORP COM

39,398.000 GT10 Local 12.714898 500,941.47 39.390000 1,551,887.22 1,050,945.75 0.07

Base 12.714896 500,941.47 39.390000 1,551,887.22 1,050,945.75 0.06

222816100 COVANCE INC COM

43,300.000 GT78 Local 34.689549 1,502,057.48 39.970000 1,730,701.00 228,643.52 0.08

Base 34.689549 1,502,057.48 39.970000 1,730,701.00 228,643.52 0.06

222862104 COVENTRY HEALTH CARE INC COM

29,800.000 GT78 Local 43.470000 1,295,406.00 53.370000 1,590,426.00 295,020.00 0.07

Base 43.470000 1,295,406.00 53.370000 1,590,426.00 295,020.00 0.06

224399105 CRANE CO COM

4,200.000 GT10 Local 26.491469 111,264.17 28.920000 121,464.00 10,199.83 0.01

Base 26.491489 111,254.17 28.920000 121,464.00 10,199.83 0.00

228368106 CROWN HLDGS INC COM

40,800.000 GT79 Local 10.145000 413,916.00 10.310000 420,648.00 6,732.00 0.02

Base 10.145000 413,916.00 10.310000 420,648.00 6,732.00 0.01

231021106 CUMMINS INC COM

3,000.000 GT10 Local 40.116757 120,350.27 73.890000 221,670.00 101,319.73 0.01

Base 40.116757 120,350.27 73.890000 221,670.00 101,319.73 0.01

& Issue has redenominatedbut Local is not converted
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231561101 CURTISS WRIGHT CORP COM

10,900.000 GT79 Local 56.145000 611,980.50 57.230000 623,807.00 11,826.50 0.03

Base 56.145000 611,980.50 57.230000 623,807.00 11,826.50 0.02

233331107 DTE ENERGY CO COM

12,000.000 GT10 Local 43.885248 526,622.96 42.190000 506,280.00 -20,342.98 0.02

Base 43.885248 526,622.98 42.190000 506,280.00 -20,342.98 0.02

235811106 DANA CORP COM

10,500.000 GT10 Local 17.517934 183,938.31 17.690000 185,745.00 1,806.69 0.01

Base 17.517934 183,938.31 17.690000 185,745.00 1,806.69 0.01

235851102 DANAHER CORP COM

21,972.000 GT10 Local 28.251741 620,747.25 51.280000 1,126,724.16 505,976.91 0.05

Base 28.251741 620,747.25 51.280000 1,126,724.16 505,976.91 0.04

DANAHER CORP COM

39,000.000 GT78 Local 47.240000 1,842,360.00 51.280000 1,999,920.00 157,560.00 0.09

Base 47.240000 1,842,360.00 51.280000 1,999,920.00 157,560.00 0.07

235851102 Total

60,972.000 Local 2,463,107.25 3,126,644.16 663,536.91 0.14

Base 2,463,107.25 3,126,644.16 663,536.91 0.11

237194105 DARDEN RESTAURANTS INC COM

11,700.000 GT10 Local 20.247616 236,897.11 23.320000 272,844.00 35,946.89 0.01

Base 20.247616 236,897.11 23.320000 272,844.00 35,946.89 0.01
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244199105 DEERE + CO COM

17,078.000 GT10 Local 40.136671 685,454.06 64.550000 1,102,384.90 416,930.84 0.05

Base 40.136671 685,454.08 64.550000 1,102,384.90 416,930.84 0.04

24702R101 DELL INC COM

182,218.000 GTIO Local 18.670605 3,402,120.35 35.600000 6,486,960.80 3,064,640.45 0.29

Base 18.670605 3,402,120.35 35.600000 6,486,960.80 3,084,840.45 0.23

DELL INC COM

180,000.000 GT77 Local 33.539088 6,037,035.80 35.600000 6,408,000.00 370,964.20 0.28

Base 33.539088 6,037,035.80 35.600000 6,408,000.00 370,964.20 0.23

24702R101 Total
362,218.000 Local 9,439,156.15 12,894,960.80 3,455,804.65 0.57

Base 9,439,156.15 12,894,960.80 3,455,804.65 0.46

247126105 DELPHI CORP COM

39,826.000 GTIO Local 12.559863 500,209.11 9.290000 369,983.54 -t30,225.57 0.02

Base 12.559863 500,209,11 9.290000 369,983.64 -130,225.57 0.01

247361108 DELTA AIR LINES INC COM

8,758.000 GT10 Local 34.551861 302,605.20 3.290000 28,813.82 -273,791.38 0.00

Base 34.551861 302,605.20 3.290000 28,813.82 -273,791.38 0.00

248019101 DELUXE CORP COM

3,600.000 GT10 Local 34.715786 124,976.83 41.020000 147,672.00 22,695.17 0.01

Base 64.715786 124,976.83 41.020000 147,672.00 22,695.17 0.01
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25179M103 DEVON ENERGY CORPORATION NEW COM

16,600.000 GT10 Local 53.252663 883,994.21 71.010000 1,178,766.00 294,771.79 0.05

Base 53.252663 883,994.21 71.010000 1,178,766.00 294,771.79 0.04

253393102 DICKS SPORTING GOODS INC OC COM

57,700.000 GT78 Local 29.583825 1,706,986.70 35.620000 2,055,274.00 348,287.30 0.09

Base 29.583825 1,706,986.70 35.620000 2,055,274.00 348,287.30 0.07

253922108 DIME CMNTY BANCORP INC COM

29,000.000 GT79 Local 17.595000 510,255.00 16.800000 487,200.00 -23,055.00 0.02

Base 17.595000 510,255.00 16.800000 487,200.00 -23,055.00 0.02

254067101 DILLARDS INC CL A

5,900.000 GT10 Local 17.777712 104,888.50 19.740000 116,466.00 11,577.50 0.01

Base 17.777712 104,888.50 19.740000 116,466.00 11,577.50 0.00

254687106 DISNEY WALT CO DISNEY COM

145,504.000 GT10 Local 20.475155 2,979,217.02 22.550000 3,281,115.20 301,898.18 0.15

Base 20.475155 2,979,217.02 22.550000 3,281,115.20 301,898.18 0.12

256669102 DOLLAR GEN CORP

23,943.000 GT10 Local 19.006917 455,082.61 20.150000 482,451.45 27,368.84 0.02

Base 19.006917 455,082.61 20.150000 482,451.45 27,368.84 0.02
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25746U109 DOMINION RES INC VA NEW COM

23,149.000 GT10 Local 51.043315 1,181,601.59 65.250000 1,510,472.25 328,870.56 0.07

Base 51.043315 1,181,601.69 65.250000 1,510,472.25 328,870.56 0.05

257867101 DONNELLEY R R + SONS CO COM

15,400.000 GT10 Local 30.104766 463,813.40 31.320000 482,328.00 18,714.60 0.02

Base 30.1 04766 463,613.40 31.320000 482,328.00 18,714.60 0.02

260003108 DOVER CORP COM

14,377.000 GT10 Local 25.207760 362,411.97 38.870000 558,833.99 196,422.02 0.02

Base 25.207760 362,411.97 38.870000 558,833.99 198,422.02 0.02

260543103 DOW CHEM CO COM

65,470.000 GT10 Local 28.011644 1,833,922.30 45.180000 2,957,934.60 1,124,012.30 0.13

Base 28.011644 1,833,922.30 45.180000 2,957,934.60 1,124,012.30 0.11

DOW CHEM CO COM

13,500.000 GT49 Local 32.194182 434,621.46 45.180000 609,030.00 175,308.54 0.03

Base 32.194182 434,821.48 45.180000 609,930.00 175,308.54 0.02

260543103 Total

78,970.000 Local 2,258,543.76 3,567,864.60 1,299,320.84 0.16

Base 2,268,543.76 3,567,864.60 1,299,320.84 0.13

260561105 DOW JONES + CO INC COM

5,783.000 GTI0 Local 42.141843 243,706.28 40.610000 234,847.63 -8,858.65 0.01

Base 42.141843 243,706.28 40.610000 234,847.63 -8,858.65 0.01
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263534109 DU PONT E I DE NEMOURS + CO COM

70,951.000 GT10 Local 48.177045 3,418,209.61 42.800000 3,036,702.80 -381,506.71 0.13

Base 48.177045 3,418,209.51 42.800000 3,036,702.80 -381,506.71 0.11

DU PONT E I DE NEMOURS + CO COM

50,714.000 GT49 Local 50.898684 2,581,275.84 42.800000 2,170,559.20 -410,716.64 0.10

Base 50.898664 2,581,275.84 42.800000 2,170,559.20 -410,716.64 0.08

263534109 Total

121,665.000 Local 5,999,485.35 5,207,262.00 -792,223.35 0.23

Base 5,999,485.35 5,207,262.00 -792,223.35 0.19

264399106 DUKE ENERGY CO COM

64,556.000 GT10 Local 21.605870 1,394,788.53 22.890000 1,477,686.84 82,898.31 0.07

Base 21.605870 1,394,788.53 22.890000 1,477,686.84 82,898.31 0.05

26483E100 DUN + BRADSTREET CORP DEL NEW COM

40,150.000 GT71 Local 21.400927 859,247.20 58.700000 2,356,805.00 1,497,557.80 0.10

Base 21.400927 859,247.20 58.700000 2,356,805.00 1,497,557.80 0.08

26816Q101 DYNEGY INC NEW CL A

26,800.000 GT10 Local 33.118466 887,574.89 4.990000 133,732.00 -753,842.89 0.01

Base 33.118466 887,574.89 4.990000 133,732.00 -753,642.89 0.00

268648102 EMC CORP COM

170,976.000 GT10 Local 12.511570 2,139,178.17 11.540000 1,973,063.04 -166,115.13 0.09

Base 12.511570 2,139,178.17 11.540000 1,973,063.04 -166,115.13 0.07
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26875P101 EOG RESOURCES INC CaM

8,200.000 GT10 Local 41.083010 336,880.68 65.850000 539,970.00 203,089.32 0.02

Base 41.083010 336,880.68 65.850000 539,970.00 203,089.32 0.02

269246104 E TRADE FINL CaRP CaM

25,400.000 GTIO Local 13.350000 339,090.00 11.420000 290,068.00 -49,022.00 0.01

Base 13.350000 339,090.00 11.420000 290,068.00 -49,022.00 0.01

277432100 EASTMAN CHEM CO CaM

5,500.000 GT10 Local 38.162593 209,894.26 47.550000 261,525.00 51,630.74 0.01

Base 38.162593 209,894.26 47.550000 261,525.00 51,630.74 0.01

277461109 EASTMAN KODAK CO CaM

20,382.000 GT10 Local 50.241106 1,024,014.23 32.220000 656,708.04 -367,306.19 0.03

Base 50.241106 1,024,014.23 32.220000 656,708.04 -367,308.19 0.02

EASTMAN KODAK CO CaM

91,300.000 GT49 Local 39.483088 3,604,805.95 32.220000 2,941,686.00 -663,119.95 0.13

Base 39.483088 3,604,805.95 32.220000 2,941,686.00 -663,119.95 0.10

277461109 Total

111,682.000 Local 4,628,820.18 3,598,394.04 -1,030,426.14 0.16

Base 4,628,820.18 3,598,394.04 -1,030,426.14 0.13

278058102 EATON CaRP CaM

10,820.000 GT10 Local 31.880991 344,952.32 63.410000 686,096.20 341,143.88 0.03

Base 31.880991 344,952.32 63.410000 686,096.20 341,143.88 0.02
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278642103 EBAY INC COM

46,000.000 GT10 Local 35.579767 1,636,669.28 91.940000 4,229,240.00 2,592,570.72 0.19

Base 35.579767 1,636,669.28 91.940000 4,229,240.00 2,592,570.72 0.15

EBAY INC COM

142,000.000 GT77 Local 64.248331 7,703,263.04 91.940000 13,055,480.00 5,352,216.96 0.58

Base 64.248331 7,703,263.04 91.940000 13,055,480.00 5,352,216.96 0.47

278642103 Total

188,000.000 Local 9,339,932.32 17,284,720.00 7,944,787.68 0.76

Base 9,339,932.32 17,284,720.00 7,944,787.68 0.62

278865100 ECOLAB INC COM

18,268.000 GT10 Local 16.298550 297,741.91 31.440000 574,345.92 276,604.01 0.03

Base 16.298550 297,741.91 31.440000 574,345.92 276,604.01 0.02

281020107 EDISON INTL COM

23,136.000 GT10 Local 17.476304 494,331.77 26.510000 613,335.36 209,003.59 0.03

Base 17.476304 404,331.77 26.510000 613,335.36 209,003.59 0.02

28336L109 EL PASO CORP COM

43,256.000 GT10 Local 23.514367 1,017,137.44 9.190000 397,522.04 -619,614.80 0.02

Base 23.514367 1,017,137.44 9.190000 397,522.64 -619,614.80 0.01

284131208 ELAN PLC ADR

16,700.000 GT74 Local 22.264513 371,650.37 23.400000 390,780.00 19,129.63 0.02

Base 22.254513 371,650.37 23.400000 390,780.00 19,129.63 0.01
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285512109 ELECTRONIC ARTS INC COM

21,200.000 GTIO Local 31,144350 660,260.22 45.990000 974,988.00 314,727.78 0.04

Base 31.144350 660,260.22 45.990000 974,988.00 314,727.78 0.03

ELECTRONIC ARTS INC COM

22,400.000 GT78 Local 54.214475 1,214,404.24 45.990000 1,030,176.00 -164,228.24 0.05

Base 54.214475 1,214,404.24 45.990000 1,030,176.00 -184,228.24 0.04

286512109 Total

43,600.000 Local 1,874,664.46 2,005,154.00 130,499.54 0.09

Base 1,874,664.46 2,005,164.00 130,499.54 0.07

285661104 ELECTRONIC DATA SYS CORP NEW COM

34,154.000 GT10 Local 41.144645 1,405,254.21 19.390000 662,246.06 -743,008.15 0.03

Base 41.144645 1,405,254.21 19.390000 662,246.06 -743,008.15 0.02

291011104 EMERSON ELEC CO COM

30,008.000 GT10 Local 45.352808 1,360,947.07 61.890000 1,857,195.12 496,248.05 0.08

Base 45.352808 1,360,947.07 61.890000 1,857,195.12 496,248,05 0.07

29265N108 ENERGEN CORP COM

23,800.000 G'i'79 Local 47.715000 1,1351617.00 51.550000 1,226,890.00 91,273.00 0.05

Base 47.715000 1,135,617.00 51,550000 1,226,890.00 91,273,00 0.04

292845104 ENGELHARD CORP COM

8,900.000 GT10 Local 24.868181 221,326.81 28.350000 252,315.00 30,988.19 0.01

Base 24,868181 221,326.81 28.350000 252,315.00 30,988.19 0.01

& Issue has redenominatedbut Local is not converted
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292866100 ENGINEERED SUPPORT SYS INC COM

16,300.000 GT79 Local 57.445000 936,353.50 45.640000 743,932.00 -192,421.50 0.03

Base 57.445000 936,353.50 45.640000 743,932.00 -192,421.50 0.03

29364G103 ENTERGY CORP COM

16,268.000 GT10 Local 33.790638 549,706.10 60.610000 986,003.48 436,297.38 0.04

Base 33.790638 549,706.10 60.610000 966,003.48 436,297.38 0.04

ENTERGY CORP COM

9,900.000 GT49 Local 44.702207 442,551.85 60.610000 600,039.00 157,487.15 0.03

Base 44.702207 442,551.85 60.610000 600,039.00 157,487.15 0.02

29364G103 Total

26,168.000 Local 992,257.95 1,586,042.48 593,784.53 0.07
Base 992,257.95 1,586,042.48 593,754.53 0.06

294429105 EQUIFAX INC COM

9,900.000 GT10 Local 26.453299 261,867.66 26.360000 260,964.00 -923.66 0.01

Base 26.453299 261,887.66 26.360000 260,964.00 -923.66 0.01

EQUIFAX INC COM

70,000.000 GT71 Local 18.713534 1,309,947.39 26.360000 1,845,200.00 535,252.61 0.08

Base 18.713534 1,309,947.39 26.360000 1,845,200.00 535,252.61 0.07

294429105 Total

79,900.000 Local 1,571,835.05 2,106,154.00 534,328.95 0.09
Base 1,571,835.05 2,106,154.00 534,328.95 0.08
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294741103 EQUITY OFFICE PPTYS TR COM

28,400.000 GT10 Local 29.553089 839,307.74 27.250000 773,900.00 -65,407.74 0.03

Base 29.553089 839,307.74 27.250000 773,900.00 -65,407.74 0.03

29476L107 EQUITY RESIDENTIAL SH BEN INT

19,600.000 GTIO Local 27.958735 547,991.20 31.000000 807,600.00 59,608.80 0.03

Base 27.958735 547,991.20 31.000000 607,600.00 59,608.80 0.02

29481V108 ERESEARCHTECHNOLOGY INC COM

47,000.000 GT81 Local 24.520800 1,152,477.60 13.330000 626,510.00 -525,967.60 0.03

Base 24.520800 1,152,477.60 13.330000 626,510.00 -525,967.60 0.02

294821608 ERICSSON L M TEL CO ADR CL B SEK 10 NEW EXCHANG[

4,900.000 GT74 Local 30.063871 147,312.97 31.240000 153,076.00 5,763.03 0.01

Base 30.063871 147,312.97 31.240000 153,076.00 5,763.03 0.01

296315104 ESCO TECHNOLOGIES INC COM

13,700.000 GT79 Local 52.505000 719,318.50 67.760000 928,312.00 208,993.50 0.94

Base 52.505000 719,318.50 67.760000 928,312.00 208,993.50 0.03

ESCO TECHNOLOGIES INC COM

18,055.000 GT81 Local 66.130871 1,193,992.87 67.760000 1,223,406.80 29,413.93 0.05

Base 66.130871 1,193,992.87 67.760000 1,223,406.80 29,413.93 0.04

296316104 Total

31,755.000 Local 1,913,311.37 2,151,718.80 238,407.43 0.10
Base 1,913,311.37 2,151,718.80 238,407.43 0.08
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30161N101 EXELON CORP COM

46,616.000 GT10 Local 20.764408 967,953.64 36.690000 1,710,341.04 742,387.40 0.08

Base 20.764408 967,953.64 36.690000 1,710,341.04 742,387.40 0.06

EXELON CORP COM

17,200.000 GT49 Local 25.612220 440,530.18 36.690000 631,068.00 190,537.82 0.03

Base 25.612220 440,530.18 36.690000 631,068.00 190,537.82 0.02

30161N101 Total

63,816.000 Local 1,408,483.82 2,341,409.04 932,925.22 0.10

Base 1,408,463.82 2,341,409.04 932,925.22 0.08

302182100 EXPRESS SCRIPTS INC COM

5,600.000 GT10 Local 59.720000 334,432.00 65.340000 365,904;00 31,472.00 0.02

Base 59.720000 334,432.00 65.340000 365,904.00 31,472.00 0.01

302301106 EZCORP INC CL A NON V'I'G

54,000.000 GT79 Local 9.845000 531,630.00 8.701000 469,854.00 -61,776.00 0.02

Base 9.645000 531,630.00 8.701000 469,854.00 -61,776.00 0.02

30231G102 EXXON MOBIL CORP COM

470,364.000 GT10 Local 28.908140 13,597,926.74 48.330000 22,733,658.72 9,135,731.98 1.01

Base 28.908140 13,597,926.74 48.330000 22,733,658.72 9,135,731.98 0.81

EXXON MOBIL CORP COM

135,300.000 GT49 Local 36.574543 4,648,535.64 48.330000 6,539,049.00 1,590,513.36 0.29

Base 36.574543 4,948,535.64 48.330000 6,539,949.00 1,590,513.36 0.23
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30231G102 Total

605,684.000 Local 18,546,462.38 29,272,707.72 10,726,245.34 1.30

Base 18,546,462.38 29,272,707.72 10,726,245.34 1.04

302445101 FLIR SYS INC COM

16,200.000 GT79 Local 54.405000 881,361.00 58.500000 947,700.00 66,339.00 0.04

Base 54.405000 881,361.00 58.500000 947,700.00 66,339.00 0.03

302563101 FPIC INS GROUP INC COM

36,100.000 GT79 Local 24.095000 869,829.50 25.850000 933,185.00 63,355.50 0.04

Base 24.095000 869,829.50 25.850000 933,185.00 63,355.50 0.03

302571104 FPL GROUP INC COM

13,147.000 GT10 Local 49.474898 650,446.49 68.320000 898,203.04 247,756.55 0.04

Base 49.474898 650,446.49 68.320000 698,203.04 247,756.55 0.03

302941109 FTI CONSULTING INC COM

30,600.000 GT79 Local 16.595000 507,807.00 18.900000 578,340.00 70,533.00 0.03

Base 16.595000 507,807.00 18.900000 578,340.00 70,533.00 0.02

305990970 FAIRVIEW CAPITAL LP

10,080,387.110 GT24 Local 1.000000 10,080,387.11 0.482766 4,866,468.16 -5,213,918,95 0.22

Base 1.000000 10,080,387.11 0.482766 4,866,468.16 -5,213,918.95 0.17

307000109 FAMILY DLR STORES INC COM

12,300.000 GT10 Local 30.876144 379,776,57 27.100000 333,330.00 -46,446.57 0.01

Base 30.876144 379,776.57 27.100000 333,330,00 -46,446.57 0.01
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30744P102 FARGO ELECTRONICS INC COM

40,200.000 GT79 Local 11.575000 465,315.00 9.890000 389,538.00 .75,777.00 0.02

Base 11.575000 465,315.00 9.690000 389,538.00 -75,777.00 0.01

311642102 FARO TECHNOLOGIES INC COM

34,800.000 GT81 Local 23.444500 815,868.60 20.340000 707,832.00 -108,036.60 0.03

Base 23.444500 815,868.60 20.340000 707,832.00 -108,036.60 0.03

311900104 FASTENAL CO

35,300.000 GT78 Local 52.880000 1,866,664.00 57.600000 2,033,280.00 166,616.00 0.09

Base 52.880000 1,866,664.00 57.600000 2,033,280.00 166,616.00 0.07

313400301 FEDERAL HOME LN MTG CORP COM

49,560.000 GT10 Local 40.030159 1,983,894.66 65.240000 3,233,294.40 1,249,399.74 0.14

Base 40.030159 1,983,894.66 65.240000 3,233,294.40 1,249,399.74 0.12

313586109 FEDERAL NATL MTG ASSN COM

69,122.000 GT10 Local 48.525642 3,354,203.24 63.400000 4,382,334.80 1,028,131.56 0.19

Base 48.525642 3,354,203.24 63.400000 4,382,334.80 1,028,131.56 0.16

31410H101 FEDERATED DEPT STORES INC DEL COM

12,846.000 GT10 Local 33.724085 433,219.59 45.430000 583,593.78 150,374.19 0.03

Base 33.724085 433,219.59 45.430000 583,593.78 150,374.19 0.02
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314211103 FEDERATED INVS INC PA CL B

7,700.000 GT10 Local 27.007143 207,955.00 28,440000 218,988.00 11,033.00 0.01

Base 27.007143 207,955.00 28.440000 218,988.00 11,033.00 0.01

31428X106 FEDEX CORP COM

21,240.000 GTIO Local 40.368908 857,435.61 85.690000 1,820,055.60 962,619.99 0.08

Base 40.368908 857,435.61 85.690000 1,820,055.60 962,619.99 0.06

315616102 F5 NETWORKS INC COM

37,600.000 GT81 Local 25.489500 958,405.20 30.460000 1,145,296.00 186,890.80 0.05

Base 25.489500 958,405.20 30.460000 1,145,296.00 186,890.80 0.04

316773100 FIFTH THIRD BANCORP COM STK

40,468.000 GT10 Local 44.781003 1,812,197.61 49.220000 1,991,834.96 179,637.35 0.09

Base 44.781003 1,812,197.61 49.220000 1,991,834.96 179,637.35 0.07

319963104 FIRST DATA CORP COM

63,941.000 GT10 Local 32,006879 2,046,551.86 43.500000 2,781,433.50 734,881.64 0.12

Base 32,006879 2,046,551.86 .43.500000 2,781,433.50 734,881.64 0.10

320517105 FIRST HORIZON NATL CORP COM

8,900.000 GT10 Local 39.871416 354,855.60 43.360000 385,904.00 31,048.40 0.02

Base 39.871416 354,855.60 43.360000 385,904.00 31,048.40 0.01
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337738108 FISERV INC

13,750.000 GT10 Local 32.652724 448,974.95 34.860000 479,325.00 30,350.05 0.02

Base 32.652724 448,974.95 34.860000 479,325.00 30,350.05 0.02

FISERV INC

34,200.000 GT78 Local 35.140000 1,201,788.00 34.860000 1,192,212.00 -9,576.00 0.05

Base 35.140000 1,201,788.00 34.660000 1,192,212.00 -9,576.00 0.04

337738108 Total

47,950.000 Local 1,650,762.95 1,671,537.00 20,774.05 0.07

Base 1,650,762.95 1,671,537.00 20,774.05 0.06

337932107 FIRSTENERGY CORP COM

23,501.000 GT10 Local 32.215447 757,095.23 41.080000 965,421.08 208,325.85 0.04

Base 32.215447 757,095.23 41.080000 965,421.08 208,325.85 0.03

338032204 FISHER SCIENTIFIC INTL INC COM NEW

8,100.000 GT10 Local 59.570000 482,517.00 58.330000 472,473.00 -10,044.00 0.02

Base 59.570000 482,517.00 58.330000 472,473.00 -10,044.00 0.02

FISHER SCIENTIFIC INTL INC COM NEW

45,136.000 GT71 Local 37.661652 1,699,896.33 58.330000 2,632,782.88 932,886.55 0.12

Base 37.661652 1,699,896.33 58.330000 2,632,782.88 932,886.55 0.09

338032204 Total

53,236.000 Local 2,182,413.33 3,105,255.88 922,842.55 0.14

Base 2,182,413.33 3,105,255.88 922,842.55 0.11
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343412102 FLUOR CORP NEW COM

5,800.000 GT10 Local 41.204867 238,988.23 44.520000 258,216.00 19,227.77 0.01

Base 41.204867 238,988.23 44.520000 258,216.00 19,227.77 0.01

345370860 FORD MTR CO DEL COM PAR USD0.01

130,201.000 GT10 Local 15.699931 2,044,146.68 14.050000 1,829,324.05 -214,822.63 0.08

Base 15.699931 2,044,146.68 14.050000 1,829,324.05 -214,822.63 0.07

FORD MTR CO DEL COM PAR USDO.01

92,500.000 GT49 Local 12.890375 1,192,359.71 14.050000 1,299,625.00 107,265.29 0.06

Base 12.890375 1,192,359.71 14.050060 1,299,625.00 167,265.29 0.05

345370860 Total

222,701.000 Local 3,236,506.39 3,128,949.05 -107,557.34 0.14
Base 3,236,506.39 3,128,949.05 -107,557.34 0.11

345836106 FOREST LABS INC COM

26,000.000 GT10 Local 39.120938 1,017,144.39 44.980000 1,169,480.00 152,335.61 0.05

Base 39.120938 1,017,144.39 44.980000 1,169,480.00 152,335.61 0.04

349631101 FORTUNE BRANDS INC COM

10,373.000 GT10 Local 36.013040 373,563.26 74.090000 768,535.57 394,972.31 0.03

Base 36.013040 373,563.26 74.090000 768,535.57 394,972.31 0.03

349882100 FOSSIL INC COM

69,149.000 GT78 Local 23.216377 1,605,389.23 30.940000 2,139,470.06 534,080.83 0.09

Base 23.216377 1,605,389.23 30,940000 2,139,470.06 534,080.83 0.08
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354613101 FRANKLIN RES INC COM

17,876.000 GT10 Local 46.459901 830,517.19 55.760000 996,765.76 166,248.57 0.04

Base 46.459901 830,517.19 55.760000 996,785.76 166,248.57 0.04

FRANKLIN RES INC COM

38,800.000 GT71 Local 30.871547 1,197,816.03 55.760000 2,163,488.00 965,671.97 0.10

Base 30.871 547 1,197,816.03 55.760000 2,163,488.00 965,671.97 0.08

354613101 Total

56,676.000 Local 2,028,333.22 3,160,253.76 1,131,920.54 0.14

Base 2,028,333.22 3,160,253.76 1,131,920.54 0.11

356108100 FREDS INC CL A

56,100.000 GT78 Local 25.073526 1,406,624.79 17.960000 1,007,556.00 -399,068.79 0.04

Base 25.073526 1,406,624.79 17.960000 1,007,556.00 -399,068.79 0.04

35671D857 FREEPORT MCMORAN COPPER + GOLD CL B

13,900.000 GT10 Local 22.623515 314,466.86 40.500000 562,950.00 248,483.14 0.02

Base 22.623515 314,466.86 40.500000 562,950.00 248,483.14 0.02

364730101 GANNETT INC COM

19,340.000 GT10 Local 53.340224 1,031,599.93 83.760000 1,619,918.40 588,318.47 0.07

Base 53.340224 1,031,599.93 83.760000 1,619,918.40 588,318.47 0.06

364760108 GAP INC COM

63,719.000 GT10 Local 16.088298 1,025,130.23 18.700000 1,191,545.30 166,415.07 0.05

Base 16.088298 1,025,130.23 18.700000 1,191,545.30 166,415.07 0.04
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367626108 GATEWAY INC COM

23,066.000 GT10 Local 19.733379 455,170.11 4.950000 114,176.70 -340,993.41 0.01

Base 19.733379 455,170.11 4.950000 114,176.70 -340,993.41 0.00

368710406 GENENTECH INC COM

136,000.000 GT77 Local 37.990534 5,166,712.60 52.420000 7,129,120.00 1,962,407.40 0.32

Base 37.990534 5,166,712.60 52.420000 7,129,120.00 1,962,407.40 0.25

369550106 GENERAL DYNAMICS CORP COM

14,100.000 GT10 Local 59.466696 838,483.24 102.100000 1,439,610.00 601,126.76 0.06

Base 59.466896 838,483.24 102.100000 1,439,610.00 601,126.76 0.05

GENERAL DYNAMICS CORP COM

25,900.000 GT49 Local 59.459810 1,540,009.07 102.100000 2,644,390.00 1,104,380.93 0.12

Base 59.459610 1,540,009.07 102.100000 2,644,390.00 1,104,380.93 0.09

369550108 Total

40,000.000 Local 2,378,492.31 4,084,000.00 1,705,507.69 0.16

Base 2,378,492.31 4,084,000.00 1,705,507.69 0.15

369604103 GENERAL ELEC CO COM

754,000.000 GT10 Local 23.421820 17,660,052.42 33.580000 25,319,320.00 7,659,267.58 1.12

Base 23.421620 17,660,052.42 33.580000 25,319,320.00 7,659,267.58 0.90

GENERAL ELEC CO COM

144,500.000 GT49 Local 27.579454 3,985,231.06 33.580000 4,852,310.00 867,078.94 0.21

Base 27.579454 3,985,231.06 33.580000 4,852,310.00 867,078.94 0.17
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369604103 Total

898,500.000 Local 21,645,283.48 30,171,630.00 8,526,346.52 1.33

Base 21,645,283.48 30,171,630.00 8,526,346.52 1.08

370334104 GENERAL MLS INC COM

26,600.000 GT10 Local 35.663534 948,650.01 44.900000 1,194,340.00 245,689.99 0.05

Base 35.663534 948,650.01 44.900000 1,194,340.00 245,689.99 0.04

370442105 GENERAL MTRS CORP COM

39,689.000 GT10 Local 44.169631 1,761,882.41 42.480000 1,694,484.72 -67,397.69 0.07

Base 44.169631 1,761,862.41 42.480000 1,694,484.72 -67,397.69 0.06

GENERAL MTRS CORP COM

67,000.000 GT49 Local 48.607411 3,256,696.55 42.480000 2,846,160.00 -410,536.55 0.13

Base 48.607411 3,256,696.55 42.480000 2,646,160.00 -410,536.55 0.10

370442105 Total

106,889.000 Local 5,018,578.96 4,640,644.72 -477,934.24 0.20

Base 5,018,578.96 4,640,644.72 -477,934.24 0.16

372460105 GENUINE PARTS CO COM

12,323.000 GT10 Local 29.410568 362,426.67 38.380000 472,956.74 110,530.07 0.02

Base 29.410588 362,426.67 38.380000 472,956.74 110,530.07 0.02

372917104 GENZYME CORP COM GEN DIV

16,000.000 GT10 Local 49.996376 799,942.01 64.410000 870,560.00 70,617.99 0.04

Base 49.996376 799,942.01 64.410000 870,560.00 70,617.99 0.03
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372917104 GENZYME CORP COM GEN DIV

68,000.000 GT77 Local 50.173094 3,411,770.40 54.410000 3,699,880.00 288,109.60 0.16

Base 50.173094 3,411,770.40 54.410000 3,699,880.00 288,109.60 0.13

GENZYME CORP COM GEN DIV

29,400.000 GT78 Local 46.108669 1,355,594.88 54.410000 1,599,654.00 244,059.12 0.07

Base 46,108669 1,355,594.88 54.410000 1,599,654.00 244,059.12 0.06

372917104 Total

113,400.000 Local 5,567,307.29 6,170,094.00 602,786,71 0.27

Base 5,567,307.29 6,170,094.00 602,786.71 0.22

373200203 GEORGIA GULF CORP COM

26,600.000 GT81 Local 35.810900 952,569.94 44.590000 1,186,094.00 233,524.06 0.05

Base 35.810900 952,569.94 44.590000 1,186,094.00 233,524.06 0.04

373298108 GEORGIA PAC CORP COM

18,101,000 GT10 Local 23.799385 430,792.66 35.950000 650,730.95 219,938.29 0.03

Base 23.799385 430,792.66 35.950000 650,730.95 219,938.29 0.02

374508109 GIANT INDS INC COM

19,700.000 GT79 Local 21.895000 431,331.50 24.300000 478,710.00 47,378.50 0.02

Base 21.895000 431,331.50 24.300000 478,710.00 47,378.50 0.02

375558103 GILEAD SCIENCES INC COM

30,600.000 GT10 Local 33.561877 1,026,993.43 37.380000 1,143,828.00 116,834.57 0.05

Base 33,561877 1,026,993.43 37.380000 1,143,828.00 116,834.57 0.04
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375766102 GILLETTE CO COM

71,942.000 GT10 Local 34.292318 2,467,057.92 41.740000 3,002,859.08 535,801.16 0.13

Base 34.292318 2,467,057.92 41.740000 3,002,859.08 535,801.16 0.11

381317106 GOLDEN WEST FINL CORP DEL COM

10,830.000 GT10 Local 47.760773 517,249.17 110.950000 1,201,588.50 684,339.33 0.05

Base 47.760773 517,249.17 110.950000 1,201,588.50 684,339.33 0.04

38141G104 GOLDMAN SACHS GROUP INC COM

33,700.000 GT10 Local 77.319602 2,605,670.60 93.240000 3,142,188.00 536,517.40 0.14

Base 77.319602 2,605,670.60 93.240000 3,142,188.00 536,517.40 0.11

GOLDMAN SACHS GROUP INC COM

40,900.000 GT49 Local 95.895134 3,922,110.97 93.240000 3,813,516.00 -108,594.97 0.17

Base 95.895134 3,922,110.97 93.240000 3,813,516.00 -108,594.97 0.14

38141G104 Total

74,600.000 Local 6,527,781.57 6,955,704.00 427,922.43 0.31
Base 6,527,781.57 6,955,704.00 427,922.43 0.25

382388106 GOODRICH CORP COM

8,300.000 GT10 Local 28.053665 232,845.42 31.360000 260,288.00 27,442.58 0.01

Base 28.053665 232,845.42 31.360000 260,288.00 27,442.58 0.01

382550101 GOODYEAR TIRE AND RUBBER COM

12,400.000 GT10 Local 19.030366 235,976.54 10.740000 133,176.00 -102,800.54 0.01

Base 19.030366 235,976.54 10.740000 133,176.00 -102,800.54 0.00
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384802104 GRAINGER W W INC COM

6,500.000 GT10 Local 45.071078 292,962.01 57.650000 374,725.00 81,762.99 0.02

Base 45.071078 292,962.01 57.650000 374,725.00 81,762.99 0.01

390568103 GREAT LAKES CHEMICAL CORP COM

3,600.000 GT10 Local 23.240833 83,667.00 25.600000 92,160.00 8,493.00 0.00

Base 23,240833 83,667.00 25.600000 92,160.00 8,493.00 0.00

401698105 GUIDANT CORP COM

22,111,000 GT10 Local 31.530283 697,166,08 66.040000 1,460,210.44 763,044.36 0.06

Base 31.530283 697,166.08 66.040000 1,460,210.44 763,044.36 0.05

404119109 HCA INC COM

35,266.000 GT10 Local 29.940876 1,055,894.92 38.150000 1,345,397.90 289,502.98 0.06

Base 29.940876 1,055,894,92 38.150000 1,345,397.90 289,502.98 0.05

406216101 HALLIBURTON CO COM

31,166.000 GT10 Local 25.571641 797,477.20 33.690000 1,050,656.34 253,179.14 0.05

Base 25.571641 797,477.20 33.690000 1,050,656.34 253,179.14 0.04

410495105 HANMI FINL CORP COM

17,700.000 GT'79 Local 28.305000 500,998.50 30.200000 534,540.00 33,541.50 0.02

Base 28.305000 500,998.50 30.200000 534,540.00 33,541.50 0.02
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412822108 HARLEY DAVIDSON INC COM

21,600.000 GT10 Local 39.003959 842,485.52 59.440000 1,283,904.00 441,418.48 0.06

Base 39.003959 842,485.52 59.440000 1,263,904.00 441,418.48 0.05

HARLEY DAVIDSON INC COM

94,000.000 GT77 Local 42.478228 3,992,953.40 59.440000 5,587,360.00 1,594,406.60 0.25

Base 42.478228 3,992,953.40 59.440000 5,587,360.00 1,594,406.60 0.20

HARLEY DAVIDSON INC COM

27,000.000 GT78 Local 53.284760 1,438,688.52 59.440000 1,604,880.00 166,191.48 0.07

Base 53.284760 1,438,688.52 59.440000 1,604,880.00 166,191.48 0.06

412822108 Total

142,600.000 Local 6,274,127.44 8,476,144.00 2,202,016.56 0.38

Base 6,274,127.44 8,476,144.00 2,202,016.56 0.30

413619107 HARRAHS ENTMT INC COM

7,900.000 GT10 Local 33.097367 261,469.20 52.980000 418,542.00 157,072.80 0.02

Base 33.097367 261,469.20 52.980000 418,542.00 157,072.80 0.01

416196103 HARTE HANKS INC COM

62,800.000 GT71 Local 15.743976 988,721.67 25.010000 1,570,628.00 581,906.33 0.07

Base 15.743976 988,721.67 25.010000 1,570,628.00 581,906.33 0.06

416515104 HARTFORD FINANCIAL SVCS GRP COM

20,192.000 GT10 Local 43.132667 870,934.81 61.930000 1,250,490.56 379,555.75 0.06

Base 43.132667 870,934.81 61.930000 1,250,490.56 379,555.75 0.04
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418056107 HASBRO iNC COM

12,400.000 GT10 Local 16.777858 208,045.44 18.800000 233,120.00 25,074.56 0.01

Base 16.777858 208,045.44 18.800000 233,120.00 25,074.56 0.01

421933102 HEALTH MGMT ASSOC CL A

17,000.000 GT10 Local 19.341951 328,813.16 20.430000 347,310.00 18,496.84 0.02

Base 19.341951 328,813.16 20,430000 347,310,00 18,496.84 0.01

HEALTH MGMT ASSOC CL A

101,800.000 GT78 Local 22.405395 2,280,869.19 20.430000 2,079,774.00 -201,095.19 0.09

Base 22,405395 2,280,869,19 20.430000 2,079,774.00 -201,095,19 0.07

421933102 Total
118,800.000 Local 2,609,682.35 2,427,064.00 -182,598.35 0.11

Base 2,609,682.35 2,427,084.00 -182,598.35 0.09

42210P102 HEADWATERS INC COM

30,600.000 GT79 Local 26.095000 798,507.00 30.860000 944,316.00 145,809.00 0.04

Base 26.095000 798,507.00 30.860000 944,316.00 145,809.00 0.03

423074103 HEINZ H J CO COM

25,000.000 GTIO Local 29.748664 743_717.10 36.020000 900,500.00 156,782.90 0.04

Base 29.748664 743,717.10 36.020000 900,500.00 156,782.90 0.03

HEINZ H J CO COM

15,600.000 GT49 Local 37.153796 579,599.21 36.020000 561,912.00 -17,687.21 0.02

Base 37.153796 579,599.21 36.020000 561,912.00 -17,687.21 0.02
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423074103 Total

40,600.000 Local 1,323,316.31 1,462,412.00 139,095.69 0.06

Base 1,323,316.31 1,462,412.00 139,095.69 0.05

427056106 HERCULES INC COM

7,800.000 GT10 Local 11.096599 86,563.47 14.250000 111,150.00 24,596.53 0.00

Base 11.096599 86,553.47 14.250000 111,150.00 24,596.53 0.00

427398102 HERLEY INDUSTRIES INC COM

17,000.000 GT79 Local 19.395000 329,715.00 18.690000 317,730.00 -11,985.00 0.01

Base 19.395000 329,715.00 18.690000 317,730.00 -11,985.00 0.01

427866108 HERSHEY FOODS CORP COM

18,600.000 GT10 Local 30.840379 573,631.05 46.710000 868,806.00 295,174.95 0.04

Base 30.840379 573,631.05 46.710000 868,806.00 295,174.95 0.03

428236103 HEWLE'I'-I" PACKARD CO COM

216,970.000 GT10 Local 19.881724 4,313,737.56 18.750000 4,068,187.50 -245,550.06 0.18

Base 19.881724 4,313,737.56 18.750000 4,068,187.50 -245,550.06 0.15

431294107 HILB ROGAL + HOBBS CO COM

16,300.000 GT79 Local 35.285000 575,145.50 36.220000 590,386.00 15,240.50 0.03

Base 35.285000 575,145.50 36.220000 590,386.00 15,240.50 0.02

432848109 HILTON HOTELS CORP COM

26,900.000 GT10 Local 12.836120 345,291.63 18.840000 506,796.00 161,504.37 0.02

Base 12.836120 345,291.63 18.840000 506,796.00 161,504.37 0.02
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437076102 HOME DEPOT INC COM

161,903.000 GT10 Local 25.417832 4,115,223.31 39.200000 6,346,597.60 2,231,374.29 0.26

Base 25.417832 4,115,223.31 39.200000 6,346,597.60 2,231,374.29 0.23

HOME DEPOT INC COM

47,700.000 GT49 Local 36.286921 1,730,886.15 39.200000 1,869,840.00 138,953.85 0.08

Base 36.266921 1,730,686.15 39.200000 1,869,840.00 138,953.85 0.07

437076102 Total

209,603.000 Local 5,846,109.46 8,216,437.60 2,370,328.14 0.36

Base 5,846,109.46 8,216,437.60 2,370,328.14 0.29

438516106 HONEYWELL INTL INC COM

61,355.000 GT10 Local 31,002142 1,900,590.62 35.860000 2,200,190.30 295,599.68 0.10

Base 31.002142 1,904,590.62 35.860000 2,200,190.30 295,599.68 0.08

HONEYWELL INTL INC COM

16,900.000 GT49 Local 26.458176 447,143.18 35.860000 606,034,00 156,890.82 0.03

Base 26.458176 447,143.18 35.860000 606,034.00 158,890.82 0.02

438616106 Total

78,255.000 Local 2,351,733.80 2,806,224.30 454,490.50 0.12
Base 2,351,733.80 2,806,224.30 454,490.50 0.10

441060100 HOSPIRA INC COM

11,122.000 GT10 Local 21.948576 244,112.06 30.600000 340,333.20 96,221.14 0.02

Base 21.948576 244,112.06 30.600000 340,333.20 96,221.14 0.01
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442120101 HOUSTON EXPL CO COM

11,600.000 GT79 Local 50.825000 589,570.00 59.350000 688,460.00 98,890.00 0.03

Base 50.825000 589,570.00 59.350000 688,460.00 98,890.00 0.02

444859102 HUMANA INC COM

11,400.000 GT10 Local 12.905852 147,126.71 19.980000 227,772.00 80,645.29 0.01

Base 12.905852 147,126.71 19.980000 227,772.00 80,645.29 0.01

446150104 HUNTINGTON BANCSHARES INC COM

16,200.000 GT10 Local 18.510835 299,875.53 24.910000 403,642.00 103,666.47 0.02

Base 18.510835 299,875.53 24.910000 403,542.00 103,666.47 0.01

448774109 HYDRIL COMPANY COM

16,570.000 GT81 Local 41.050000 680,198.50 42.950000 711,681.50 31,483.00 0.03

Base 41.050000 680,198.50 42.950000 711,681.50 31,483.00 0.03

449934108 IMS HEALTH INC COM

17,044.000 GT10 Local 16.382238 279,218.86 23.920000 407,692.48 128,473.62 0.02

Base 16.382238 279,218.86 23.920000 407,692.48 128,473.62 0.01

IMS HEALTH INC COM

148,000.000 GT71 Local 15.916707 2,355,672.65 23.920000 3,540,160.00 1,164,487.35 0.16

Base 15.916707 2,355,672.65 23.920000 3,540,160.00 1,164,487.35 0.13

449934108 Total

165,044.000 Local 2,634,891.51 3,947,852.48 1,312,960.97 0.17

Base 2,634,891.51 3,947,852.48 1,312,960.97 0.14
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450911102 I'IT INDS INC COM

6,600.000 GT10 Local 53.047397 350,112.82 79.990000 527,934.00 177,821.18 0.02

Base 53.047397 350,112.82 79.990000 527,934.00 177,821.18 0.02

452308109 ILLINOIS TOOL WKS INC COM

21,900.000 GT10 Local 51.774552 1,133,862.69 93.170000 2,040,423.00 906,560.31 0.09

Base 51.774552 1,133,862.69 93.170000 2,040,423.00 906,560.31 0.07

453258402 INCO LTD COM

28,500.000 GT74 Local 30.896114 880,539.26 39.050000 1,112,925.00 232,385.74 0.05

Base 30.896114 880,539.26 39.050000 1,112,925.00 232,385.74 0.04

456788108 INFOSYS TECHNOLOGIES LTD SPONSORED ADR REPST(

7,200.000 GT74 Local 40.969943 294,983.59 56.600000 407,520.00 112,536.41 0.02

Base 40.969943 294,983.59 56.600000 407,520.00 112,536.41 0.01

45769N105 INNOVATIVE SOLUTIONS + SUPPORT COM

35,915.000 GT81 Local 26.775634 961,646.68 24,530000 880,994.95 -80,651.93 0.04

Base 26,775634 961,646.88 .24.530000 880,994.95 -80,651.93 0.03

45811K208 INTEGRATED CIRCUIT SYS INC CON NEW

42,200.000 GT78 Local 27.000000 1,139,400.00 21.500000 907,300.00 -232,100.00 0.04

Base 27.000000 1,139,400.00 21.500000 907,300.00 -232,100.00 0.03
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458140100 INTEL CORP COM

454,840.000 GT10 Local 17.122955 7,959,434.55 20.060000 9,324,690.40 1,365,255.85 0.41

Base 17.122955 7,959,434.55 20.060000 9,324,690.40 1,365,255.85 0.33

458771102 INTERMAGNETICS GEN CORP COM

32,400.000 GT81 Local 24.939400 808,036.56 23.150000 750,060.00 -57,976.56 0.03

Base 24.939400 808,036.56 23.150000 750,060.00 -57,976.56 0.03

459200101 INTERNATIONAL BUSINESS MACHS COM

122,466.000 GT10 Local 65.777828 8,055,547.44 85.740000 10,500,234.84 2,444,687.40 0.46

Base 65.777828 8,055,547.44 85.740000 10,500,234.84 2,444,687.40 0.37

459506101 INTERNATIONAL FLAVOURS COM

6,700.000 GT10 Local 31.074588 208,199.74 38.200000 255,940.00 47,740.26 0.01

Base 31.074588 208,199.74 38.200000 255,940.00 47,740.26 0.01

459902102 INTERNATIONAL GAME TECHNOLOGY COM

24,600.000 GT10 Local 16.666528 409,996.60 35.950000 854,370.00 474,373.40 0.04

Base 16.666528 409,996.60 35.950000 884,370.00 474,373.40 0.03

460146103 INTERNATIONAL PAPER CO COM

34,182.000 GT10 Local 38.877425 1,328,908.14 40.410000 1,381,294.62 52,386.48 0.06

Base 38.877425 1,328,908.14 40.410000 1,381,294.62 52,386.48 0.05
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460146103 INTERNATIONAL PAPER CO COM

13,000.000 GT49 Local 43.270568 562,517.39 40.410000 525,330,00 -37,187.39 0.02

Base 43.270568 562,517.39 40.410000 525,330.00 -37,187.39 0.02

460146103 Total

47,182.000 Local 1,891,425.53 1,906,624.62 15,199.09 0.08
Base 1,891,425.53 1,906,624.62 15,199.09 0.07

460690100 INTERPUBLIC GROUP COS INC COM

29,450.000 GT10 Local 20.814636 612,991.03 10.590000 311,875.50 -301,115.53 0.01

Base 20.814636 612,991.03 10.590000 311,875.50 -301,115.53 0.01

INTERPUBLIC GROUP COS INC COM

160,800.000 GT71 Local 19.485693 3,133,299.50 10.590000 1,702,872.00 -1,430,427.50 0.08

Base 19.485693 3,133,299.50 10.590000 1,702,872.00 -1,430,427.50 0.06

460690100 Total

190,250.000 Local 3,746,290.53 2,014,747.50 -1,731,543.03 0.09
Base 3,746,290.53 2,014,747.50 -1,731,543.03 0.07

461202103 INTUIT COM

14,100.000 GT10 Local 46.553225 656,400.47 '45.400000 640,140.00 -16,260.47 0.03

Base 46.553225 656,400.47 45.400000 640,140.00 -16,260.47 0.02

INTUIT COM

19,800.000 GT78 Local 39.027023 772,735.06 45.400000 898,920.00 126,184.94 0.94

Base 39.027023 772,735.06 45.400000 898,920.00 126,184.94 0.03
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461202103 Total

33,900.000 Local 1,429,135.53 1,539,060.00 109,924.47 0.07

Base 1,429,135.53 1,539,060.00 109,924.47 0.05

461915100 iNVESTORS FINL SERVICES CORP COM

42,600.000 GT78 Local 40.180000 1,711,668.00 45.130000 1,922,538.00 210,870.00 0.09

Base 40.180000 1,711,668.00 45.130000 1,922,538.00 210,870.00 0.07

46262E105 IPAYMENT INC COM

20,800.000 GT81 Local 38.594400 802,763.52 40.160000 835,328.00 32,564.48 0.04

Base 38.594400 802,763.52 40.160000 835,328.00 32,564.48 0.03

464287648 ISHARES TR RUSSELL 2000 GROWTH INDEX FD

6,885.000 GT81 Local 64.660000 376,334.10 58.600000 403,461.00 27,126.90 0.02

Base 64.660000 376,334.10 58.600000 403,461.00 27,126.90 0.01

46612J101 JDS UNIPHASE CORP COM

102,100.000 GT10 Local 65.169486 6,653,804.49 3.370000 344,077.00 -6,309,727.49 0.02

Base 65.169486 6,653,804.49 3.370000 344,077.00 -6,309,727.49 0.01

466215936 JMB GROUP TRUST I COM

46,816.000 GT30 Local 71.578008 3,350,996.01 0.625790 29,296.98 -3,321,699.03 0.00

Base 71.578008 3,350,996.01 0.625790 29,296.98 -3,321,699.03 0.00

46625H100 JPMORGAN CHASE + CO COM

250,095.000 GT10 Local 29.577614 7,397,213.29 39.730000 9,936,274.35 2,539,061.06 0.44

Base 29.577614 7,397,213.29 39.730000 9,938,274.35 2,539,061.06 0.35
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46625H100 JPMORGAN CHASE + CO COM

155,910.000 GT49 Local 32.702897 5,098,708.63 39.730000 6,194,304.30 1,095,595.67 0.27

Base 32.702897 5,098,708.63 39.730000 6,194,304.30 1,095,595.67 0.22

46625H100 Total

406,005.000 Local 12,495,921.92 16,130,578.65 3,634,656.73 0.71
Base 12,495,921.92 16,130,578.65 3,634,656.73 0.57

466313103 JABIL CIRCUIT INC COM

14,200.000 GT10 Local 29.673993 421,370.70 23,000000 326,600.00 -94,770.70 0.01

Base 29.673993 421,370,70 23.000000 326,600.00 -94,770.70 0,01

JABIL CIRCUIT INC COM

73,500.000 GT78 Local 30.568965 2,246,818.91 23.000000 1,690,500,00 -556,318.91 0.07

Base 30.568965 2,246,818.91 23.000000 1,690,500.00 -556,318.91 0.06

466313103 Total

87,700.000 Local 2,668,189.61 2,017,100.00 -651,089.61 0.09
Base 2,688,189.61 2,017,100.00 -651,089,61 0.07

47102X105 JANUS CAP GROUP INC COM

17,060.000 GT10 Local 30.682139 523,437.29 13.6t0000 232,186.60 -291,250.69 0.01

Base 30.682139 5231437.29 13,610000 232,186,60 -291,250.69 0.01

JANUS CAP GROUP INC COM

130,000.000 GT71 Local 11.983695 1,557,880.30 13.610000 1,769,300.00 211,419.70 0.08

Base 11,983695 1,557,880.30 13,610000 1,769,300.00 211,419,70 0.06
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47102X105 Total

147,060.000 Local 2,081,317.59 2,001,486.60 -79,830.99 0.09

Base 2,081,317.59 2,001,486.60 -79,830.99 0.07

471109108 JARDEN CORP COM

40,300.000 GT81 Local 35.948600 1,448,728.58 36.490000 1,470,647.00 21,818.42 0.07

Base 35.948600 1,448,728.58 36.490000 1,470,547.00 21,818.42 0.05

475070108 JEFFERSON PILOT CORP COM

10,064.000 GT10 Local 32.726955 329,364.08 49.660000 499,778.24 170,414.16 0.02

Base 32.726955 329,364.08 49.660000 499,778.24 170,414.16 0.02

478160104 JOHNSON + JOHNSON COM

211,263.000 GT10 Local 36.215448 7,650,984.23 56.330000 11,900,444.79 4,249,460.56 0.53

Base 36.215448 7,650,984.23 56.330000 11,900,444.79 4,249,460.56 0.42

478366107 JOHNSON CTLS INC COM

12,900.000 GT10 Local 39.287566 506,809.60 56.810000 732,849.00 226,039.40 0.03

Base 39.287566 506,809.60 56.810000 732,849.00 226,039.40 0.03

480074103 JONES APPAREL GROUP INC COM

9,000.000 GT10 Local 32.802336 295,221.02 35.800000 322,200.00 26,978.98 0.01

Base 32.802336 295,221.02 35.800000 322,200.00 26,978.98 0.01

48020Q107 JONES LANG LASALLE INC COM

10,600.000 GT79 Local 32.833100 348,030.86 33.010000 349,906.00 1,875.14 0.02

Base 32.833100 348,030.86 33.010000 349,906.00 1,875.14 0.01
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480838101 JOS A BANK CLOTHIERS INC COM

23,000.000 GT79 Local 23.780000 546,940.00 27.680000 636,640.00 89,700.00 0.03

Base 23.780000 546,940.00 27.680000 636,640.00 89,700.00 0.02

481165108 JOY GLOBAL INC COM

27,200.000 GT79 Local 29.645000 790,024.00 34.380000 935,136.00 145,112.00 0.04

Base 29.045000 790,024.00 34.380000 935,136.00 145,112.00 0.03

JOY GLOBAL INC COM

55,900.000 GT81 Local 30.357600 1,696,989.84 34.380000 1,921,842.00 224,852.16 0.09

Base 30.357600 1,696,989.84 34.380000 1,921,842.00 224,852.16 0.07

481166108 Total

83,100.000 Local 2,487,013.84 2,856,978.00 369,964.16 0.13

Base 2,487,013.84 2,856,978.00 369,964.16 0.10

48207D101 JUPITERMEDIA CORP COM

47,200.000 GT81 Local 15.503196 731,750.87 17.800000 840,160.00 108,409.13 0.04

Base 15.503196 731,750.87 17.800000 840,160.00 108,409.13 0.03

482480100 KLA TENCOR CORP COM

13,874.000 GT10 Local 29.905444 414,908.13 41.480000 575,493.52 160,585.39 0.03

Base 29.905444 414,908,13 41.480000 575,493.52 160,585.39 0.02

48668K109 KB HOME COM

3,300.000 GT10 Local 39.681694 130,949.59 84.490000 278,817.00 147,867.41 0.01

Base 39.681694 130,949.59 84.490000 278,817.00 147,867.41 0.01
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487836108 KELLOGG CO COM

29,072.000 GT10 Local 32.072843 932,421.70 42.660000 1,240,211.52 307,789.82 0.05

Base 32.072843 932,421.70 42.660000 1,240,211.52 307,789.82 0.04

492386107 KERR MCGEE CORP COM

7,220.000 GT10 Local 50.442249 364,193.04 57.250000 413,345.00 49,151.96 0.02

Base 50.442249 364,193.04 57.250000 413,345.00 49,151.96 0.01

493267108 KEYCORP NEW COM

29,793.000 GT10 Local 24.516411 730,238.67 31.600000 941,458.80 211,220.13 0.04

Base 24.510411 730,238.67 31.600000 941,458.80 211,220.13 0.03

49337W100 KEYSPAN CORP COM

11,300.000 GT10 Local 34.638446 391,414.44 39.200000 442,960.00 51,545.56 0.02

Base 34.638446 391,414.44 39.200000 442,960.00 51,545.56 0.02

494368103 KIMBERLY CLARK CORP COM

35,901.000 GT10 Local 46.676598 1,675,736.55 64.590000 2,318,645.59 643,109.04 0.10

Base 46.676598 1,675,736.55 64.590000 2,318,645.59 643,109.04 0.08

49455P101 KINDER MORGAN INC KANS COM

8,800.000 GT10 Local 47.506551 418,057.65 62.820000 552,816.00 134,758.35 0.02

Base 47.506551 418,057.65 62.820000 552,816.00 134,758.35 0.02
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495582108 KING PHARMACEUTICALS INC COM

17,066.000 GT10 Local 25.043665 427,395.18 11.940000 203,768.04 -223,627.14 0,01

Base 25.043665 427,395.18 11.940000 203,768.04 -223,627.14 0.01

497266105 KIRBY CORP COM

13,500.000 GT79 Local 38.425000 518,737.50 40.150000 542,025.00 23,287.50 0.02

Base 38.425000 518,737.50 40.150000 542,025.00 23,287.50 0.02

499040103 KNIGHT RIDDER INC COM

5,700.000 GT10 Local 63.424982 361,522.40 65.450000 373,065.00 11,542.60 0.02

Base 63.424982 361,522.40 65.450000 373,065.00 11,542.60 0.01

500255104 KOHLS CORP COM

24,216.000 GT10 Local 40.896748 990,355.66 48.190000 1,166,969.04 176,613.38 0.05

Base 40.896748 990,355,66 48.190000 1,166,969.04 176,613.38 0.04

KOHLS CORP COM

63,000.000 GT77 Local 53.429967 3,366,087.90 48.190000 3,035,970.00 -330,117.90 0.13

Base 53.429967 3,356,087,90 48.190000 3,035,970.00 -330,117.90 0.11

500285104 Total

87,216.000 Local 4,356,443.56 4,202,939.04 -153,504.52 0.19

Base 4,356,443.56 4,202,939.04 -153,504.52 0.15

501044101 KROGER CO COM

52,968.000 GT10 Local 17.424870 922,960.53 15.520000 822,063.36 -100,897.17 0.04

Base 17.424870 922,960.53 15.520000 822,063,35 -100,897.17 0.03
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502161102 LSI LOGIC CORP COM

26,944.000 GT10 Local 12.802660 344,954.88 4.310000 116,128.64 -228,826.24 0.01

Base 12.802660 344,954.88 4.310000 116,128.64 -228,826.24 0.00

512807108 LAM RESH CORP COM

51,000.000 GT78 Local 26.990000 1,376,490.00 21.880000 1,115,880.00 -260,610.00 0.05

Base 26.990000 1,376,490.00 21.880000 1,115,880.00 .260,610.00 0.04

51508L103 LANDRYS RESTAURANTS INC COM

43,700.000 GT81 Local 30.647900 1,313,093.23 27.290000 1,192,573.00 -120,520.23 0.05

Base 30.047900 1,313,093.23 27.290000 1,192,573.00 -120,520.23 0.04

517942108 LASALLE HOTEL PPTYS COM SH BEN INT

20,400.000 GT79 Local 24.545000 500,718.00 27.600000 563,040.00 62,322.00 0.02

Base 24.645000 500,718.00 27.600000 563,040.00 62,322.00 0.02

524660107 LEGGETT + PLATT INC COM

13,600.000 GT10 Local 23.021702 313,095.15 28.100000 382,160.00 69,064.85 0.02

Base 23.021702 313,095.15 28.100000 382,160.00 69,064.85 0.01

524901105 LEGG MASON INC COM

30,600.000 GT78 Local 63.586667 1,945,752.00 53.270000 1,630,062.00 -315,690.00 0.07

Base 63.586667 1,045,752.00 53.270000 1,630,062.00 -315,690.00 0.06
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524908100 LEHMAN BROTHERS HLDGS INC COM

19,300.000 GT10 Local 41.616084 803,190.42 79.720000 1,538,596.00 735,405.58 0.07

Base 41.616084 803,190.42 79.720000 1,538,596.00 735,405.58 0.05

LEHMAN BROTHERS HLDGS INC COM

21,900.000 GT49 Local 73.815215 1,616,553.21 79.720000 1,745,868.00 129,314.79 0.08

Base 73.815215 1,616,553.21 79.720000 1,745,868.00 129,314.79 0.06

524908100 Total

41,200.000 Local 2,419,743.63 3,284,464.00 864,720.37 0.15

Base 2,419,743.63 3,284,464.00 864,720.37 0.12

529771107 LEXMARK INTL INC CL A

9,180.000 GT10 Local 60.737605 557,571.21 84.010000 771,211.80 213,640.59 0.03

Base 60.737605 557,571.21 84.010000 771,211.80 213,640.59 0.03

532457108 LILLY ELI + CO COM

79,875.000 GT10 Local 49.718948 3,971,301.01 60.050000 4,796,493.75 825,192.74 0.21

Base 49.718948 3,971,301.01 80.050000 4,796,493.75 825,192.74 0.17

532716107 LIMITED BRANDS INC COM

36,736.000 GT10 Local 14.761592 542,281.84 22.290000 818,645.44 276,563.60 0.04

Base 14.761592 542,281.84 22.290000 818,845.44 276,563.60 0.03

LIMITED BRANDS INC COM

183,200.000 GT49 Local 15.449631 2,830,372.44 22.290000 4,083,528.00 1,253,155.56 0.18

Base 15.449631 2,830,372.44 22.290000 4,083,528.00 1,253,155.56 0.15
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532716107 Total

219,936.000 Local 3,372,654.28 4,902,373.44 1,529,719.16 0.22

Base 3,372,654.28 4,902,373.44 1,529,719.16 0.17

534187109 LINCOLN NATL CORP IN COM

12,700.000 GT10 Local 31.905992 405,206.10 47.000000 596,900.00 191,693.90 0.03

Base 31.905992 405,206.10 47.000000 596,900.00 191,693.90 0.02

535678106 LINEAR TECHNOLOGY CORP COM

22,260.000 GT10 Local 47.751536 1,062,949.20 36.240000 806,702.40 -256,246.80 0.04

Base 47.751536 1,062,949.20 36.240000 806,702.40 -256,246.80 0.03

539320101 LIZ CLAIBORNE INC COM

7,800.000 GT10 Local 28.970729 225,971.69 37.720000 294,216.00 68,244.31 0.01

Base 28.970729 225,971.69 37.720000 294,216.00 68,244.31 0.01

539830109 LOCKHEED MARTIN CORP COM

32,106.000 GT10 Local 44.093772 1,415,674.63 55.780000 1,790,872.68 375,198.05 0.08

Base 44.093772 1,415,674.63 55.780000 1,790,872.68 375,198.05 0.06

540424108 LOEWS CORP COM

13,174.000 GT10 Local 37.539280 494,542.47 58.500000 770,679.00 276,136.53 0.03

Base 37.539280 494,542.47 58.500000 770,679.00 276,136.53 0.03

546347105 LOUISIANA PAC CORP COM

7,500.000 GT10 Local 12.803939 96,029.54 25.950000 194,625.00 98,595.46 0.01

Base 12.803939 96,029.54 25.950000 194,625.00 98,595.46 0.01
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548661107 LOWES COS INC USD0.50

55,988.000 GT10 Local 24.619004 : 1,378,368.78 54.350000 3,042,947.80 1,854,579.02 0.13

Base 24.619004 1,378,368.78 54.350000 3,042,947.80 1,684,579.02 0.11

LOWES COS INC USD0.50

108,000.000 GT77 Local 52.595780 5,880,344.19 54.350000 5,869,800.00 189,455.81 0.26

Base 52.595780 5,880,344.19 54.350000 5,869,800.00 189,455.81 0.21

548661107 Total

163,988.000 Local 7,058,712.97 8,912,747.80 1,854,034.83 0.39

Base 7,058,712.97 8,912,747.80 1,854,034.83 0.32

549463107 LUCENT TECHNOLOGIES INC COM

298.337.000 GT10 Local 12.095729 3,608,603.38 3.170000 945,728.29 -2,662,875.09 0.04

Base 12.095729 3,608,803.38 3.170000 945,728.29 -2,662,875.09 0.03

55261F104 M + T BK CORP COM

8,600.000 GT10 Local 96.000000 825,600.00 95.700000 823,020.00 -2,580.00 0.04

Base 96.000000 825,600.00 95.700000 823,020.00 -2,580.00 0.03

55262C100 MBIA INC COM

10,300.000 GT10 Local 50.133755 516,377.68 58.210000 599,563.00 83,185.32 0.03

Base 50.133755 516,377.68 58.210000 599,563.00 83,185.32 0.02

MBIA INC COM

62,100.000 GT71 Local 35.362175 2,195,991.94 58.210000 3,614,841.00 1,418,849.96 0.16

Base 35.362175 2,195,991.04 58.210000 3,614,841.00 1,418,849.96 0.13
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55262C100 Total

72,400.000 Local 2,712,368.72 4,214,404.00 1,502,035.28 0.19

Base 2,712,368.72 4,214,404.00 1,502,035.28 0.15

55262L100 MBNA CORP COM

90,932.000 GT10 Local 13.439452 1,222,076.29 25.200000 2,291,486.40 1,069,410.11 0.10

Base 13.439452 1,222,076.29 25.200000 2,291,486.40 1,069,410.11 0.08

MBNA CORP COM

105,200.000 GT71 Local 19.467692 2,048,001.16 25.200000 2,651,040.00 603,038.84 0.12

Base 19.467692 2,048,001.16 25.200000 2,651,040.00 603,038.84 0.09

55262L100 Total

196,132.000 Local 3,270,077.45 4,942,526.40 1,672,448.95 0.22
Base 3,270,077.45 4,942,526.40 1,672,448.95 0.18

552848103 MGIC INVT CORP WIS COM

7,000.000 GT10 Local 61.371876 429,603.13 66.550000 465,850.00 36,246.87 0.02

Base 61.371876 429,603.13 66.550000 465,850.00 36,246.87 0.02

553530106 MSC INDL DIRECT INC CL A

54,200.000 GT78 Local 31.666143 1,716,304.93 34.080000 1,847,136.00 130,831.07 0.08

Base 31.666143 1,716,304.93 34.080000 1,847,136.00 130,831.07 0.07

MSC INDL DIRECT INC CL A

58,500.000 GT81 Local 31.000000 1,813,500.00 34.080000 1,993,680.00 180,180.00 0.09

Base 31.000000 1,813,500.00 34.080000 1,993,680.00 180,180.00 0.07
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553630106 Total

112,700.000 Local 3,529,804.93 3,840,816.00 311,011.07 0.17

Base 3,529,804.93 3,840,816.00 311,011.07 0.14

553777103 MTS SYS CORP COM

40,300.000 GT79 Local 23.125000 931,937.50 21.250000 856,375.00 -75,562.50 0.04

Base 23.125000 931,937.50 21.250000 856,375.00 -75,562.50 0.03

55972F203 MAGNUM HUNTER RESOURCES INC COM PAR 0.002

47,700.000 GT79 Local 10.545000 502,996.50 11.540000 550,458.00 47,461.50 0.02

Base 10.545000 502,996.50 11.540000 550,458.00 47,461.50 0.02

564055101 MANOR CARE INC NEW COM

6,300.000 GT10 Local 26.485689 166,859.84 29.960000 188,748.00 21,886.16 0.01

Base 26.485689 166,859.84 29.960000 188,748.00 21,888.16 0.01

565649106 MARATHON OIL CORP COM

22,078.000 GT10 Local 26.351946 581,798.26 41.280000 911,379.64 329,581.58 0.04

Base 26.351946 581,798.26 41.280000 911,379.64 329,581.58 0.03

571748102 MARSH + MCLENNAN COS INC COM

37,702.000 GT10 Local 31.574859 1,190,427.78 45.760000 1,725,243.52 534,815.74 0.08

Base 31.574659 1,190,427.78 45.760000 1,725,243.52 534,815.74 0.06

571834100 MARSHALL + ILSLEY CORP COM

16,100.000 GT10 Local 30.038314 483,616.86 40.300000 648,830.00 165,213.14 0.03

Base 30.038314 ' 483,616.86 40.300000 648,830.00 165,213.14 0.02
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571903202 MARRIO'I-I" INTL INC NEW CL A

16,444.000 GT10 Local 32.975030 542,241.40 51.960000 854,430.24 312,188.84 0.04

Base 32.975030 542,241.40 51.960000 854,430.24 312,188.84 0.03

572901106 MARTEK BIOSCIENCES CORP COM

23,820.000 GT81 Local 47.100200 1,121,926.76 48.540000 1,158,604.80 36,678.04 0.05

Base 47.100200 1,121,926.76 48.640000 1,158,604.80 36,678.04 0.04

574599106 MASCO CORP COM

32,900.000 GT10 Local 21.939857 721,821.31 34.530000 1,136,037.00 414,215.69 0.05

I Base 21.939857 721,821.31 34.530000 1,136,037.00 414,215.69 0.04
I

577081102 MATT'EL INC COM

30,540.000 GT10 Local 17.271518 527,472.17 18.130000 553,690.20 26,218.03 0.02

Base 17.271518 527,472.17 18.130000 553,690.20 26,218.03 0.02

MATTEL INC COM

60,900.000 GT71 Local 17.572946 1,070,192.41 18.130000 1,104,117.00 33,924.59 0.05

Base 17.572946 1,070,192.41 18.130000 1,104,117.00 33,924.59 0.04

577081102 Total

91,440.000 Local 1,597,664.58 1,657,807.20 60,142.62 0.07

Base 1,597,664.58 1,657,807.20 60,142.62 0.06

57772K101 MAXIM INTEGRATED PRODS INC COM

23,400.000 GT10 Local 51.973375 1,216,176.98 42.290000 989,586.00 -226,590.98 0.04

Base 51.973375 1,216,176.98 42.290000 989,586.00 -226,590.98 0.04
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577778103 MAY DEPT STORES CO COM

20,510.000 GT10 Local 30.244913 620,323,16 25.630000 525,671.30 -94,651.86 0.02

Base 30.244913 620,323.16 25.630000 525,671.30 -94,651.86 0.02

MAY DEPT STORES CO COM

33,000.000 GT49 Local 29.602247 976,874.16 25.630000 845,790.00 -131,084.16 0.04

Base 29.602247 976,874.16 25.630000 845,790.00 -131,084.16 0.03

577778103 Total

53,510.000 Local 1,597,197.32 1,371,461.30 -225,736.02 0.06

Base 1,597,197.32 1,371,461.30 -225,736.02 0.05

578592107 MAYTAG CORP COM

5,600.000 GT10 Local 30.590848 171,306.75 18.370000 102,872.00 -68,436.75 0.00

Base 30.590848 171,308.75 18.370000 102,872.00 -68,436.75 0.00

579489105 MCCLATCHY CO CL A

25,800.000 GT71 Local 37.969809 979,621.06 70.830000 1,827,414.00 847,792.94 0.08

Base 37.969809 979,621.06 70.830000 1,827,414.00 847,792.94 0.07

579780206 MCCORMICK + CO INC COM NON VTG

9,900.000 GT10 Local 25.834190 2551758.48 34.340000 339,966.00 84,207.52 0.02

Base 25.834190 255,758.48 34.340000 339,966.00 84,207.52 0.01

580135101 MCDONALDS CORP COM

90,310.000 GT10 Local 23.241459 2,098,936.15 28.030000 2,531,389.30 432,453.15 0.11

Base 23.241459 2,098,936.15 28.030000 2,531,389.30 432,453.15 0.09
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580645109 MCGRAW HILL COS INC COM

13,686.000 GT10 Local 40.539775 554,827.36 79.690000 1,090,637.34 535,809.98 0.05

Base 40.539775 554,827.36 79.690000 1,090,637.34 535,809.98 0.04

58155Q103 MCKESSON CORP COM

20,681.000 GT10 Local 41.550558 859,307.09 25.650000 530,467.65 -328,839.44 0.02

Base 41.550558 859,307.09 25.650000 530,467.65 -328,839.44 0.02

583334107 MEADWESTVACO CORP COM

14,265.000 GT10 Local 30.237640 431,339.94 31.900000 455,053.50 23,713.56 0.02

Base 30.237640 431,339.94 31.900000 455,053.50 23,713.56 0.02

56405U102 MEDCO HEALTH SOLUTIONS INC COM

19,224.000 GT10 Local 20.561433 395,272.99 30.900000 594,021.60 198,748.61 0.03

Base 20.561433 395,272.99 30.900000 594,021.60 198,748.61 0.02

584699102 MEDIMMUNE INC COM

17,600.000 GT10 Local 51.772320 911,192.83 23.700000 417,120.00 -494,072.83 0.02

Base 51.772320 911,192.83 23.700000 417,120.00 -494,072.83 0.01

MEDIMMUNE INC COM

25,300.000 GT78 Local 24.680000 624,404.00 23.700000 599,610.00 -24,794.00 0.03

Base 24.680000 624,404.00 23.700000 599,610.00 -24,794.00 0.02

584699102 Total

42,900.000 Local 1,535,596.83 1,016,730.00 -518,866.83 0.04
Base 1,535,596.83 1,016,730.00 -518,866.83 0.04
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585055106 MEDTRONIC INC COM

86,216.000 GT10 Local 29.835512 2,572,298.48 51.900000 4,474,610.40 1,902,311.94 0.20

Base 29.835512 2,572,298.46 51.900000 4,474,610.40 1,902,311.94 0.16

MEDTRONIC INC COM

94,000.000 GT77 Local 46.708421 4,390,591.60 51.900000 4,878,600.00 488,008.40 0.22

Base 46.708421 4,390,591.60 51.900000 4,878,600.00 488,008.40 0.17

586055108 Total
180,216.000 Local 6,962,890.06 9,353,210.40 2,390,320.34 0.41

Base 6,962,890.06 9,353,210.40 2,390,320.34 0.33

58551A108 MELLON FINL CORP COM

30,562.000 GT10 Local 23.392854 714,932.41 27.690000 846,261.78 131,329.37 0.94

Base 23.392854 714,932.41 27.690000 846,261.78 131,329.37 0.03

589331107 MERCK + CO INC COM

158,375.000 GT10 Local 42.643491 6,753,662.88 33.000000 5,226,375.00 -1,527,287.88 0.23

Base 42.643491 6,753,662.88 33.000000 5,226,375.00 -1,527,287.88 0.19

MERCK + CO INC COM

116,800.000 GT49 Local 48.112680 5,619,560.97 33.000000 3,864,400.00 -1,765,160.97 0.17

Base 48.112680 5,619,560.97 33.000000 3,854,400.00 -1,765,160.97 0.14

889331107 Total

275,175.000 Local 12,373,223.85 9,080,775.00 -3,292,448.85 0.40
Base 12,373,223.85 9,080,775.00 -3,292,448.85 0.32
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589405109 MERCURY INTERACTIVE CORP COM

6,400.000 GT10 Local 69.773297 446,549.10 34.880000 223,232.00 -223,317.10 0.01

Bass 69.773297 446,549.10 34.880000 223,232.00 -223,317.10 0.01

589433101 MEREDITH CORP COM

3,600.000 GT10 Local 40.777639 146,799.50 51.380000 184,968.00 38,168.50 0.01

Base 40.777639 146,799.50 51.380000 184,968.00 38,168.50 0.01

590188108 MERRILL LYNCH + CO INC COM

67,300.000 GT10 Local 32.785815 2,206,485.38 49.720000 3,346,156.00 1,139,670.62 0.15

Base 32.785815 2,206,465.38 49.720000 3,346,156.00 1,139,670.62 0.12

MERRILL LYNCH + CO INC COM

55,500.000 GT49 Local 59.695343 3,313,091.55 49.720000 2,759,460.00 -553,631.55 0.12

Base 59.695343 3,313,091.55 49.720000 2,759,460.00 -553,631.55 0.10

590188108 Total

122,800.000 Local 5,519,576.93 6,105,616.00 586,039.07 0.27

Base 5,519,576.93 6,105,616.00 586,039.07 0.22

59156R108 METLIFE INC COM

54,100.000 GT10 Local 33.314128 1,802,294.32 38.650000 2,090,965.00 288,670.68 0.09

Base 33.314128 1,802,294.32 38.650000 2,090,965.00 288,670.68 0.07

594918104 MICROSOFT CORP COM

769,392.000 GT10 Local 21.245590 16,346,187.09 27.650000 21,273,688.80 4,927,501.71 0.94

Base 21.245590 16,346,187.09 27.650000 21,273,688.80 4,927,501.71 0.76
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594918104 MICROSOFT CORP COM

134,000.000 GT77 Local 26.115676 3,499,500.56 27.650000 3,705,100.00 205,599.44 0.16

Base 26.115676 3,499,500.56 27.650000 3,705,100.00 205,599.44 0.13

594918104 Total

903,392.000 Local 19,845,687.65 24,978,788.80 5,133,101.15 1.11
Base 19,845,687.65 24,978,788.80 5.133,101.15 0.89

595112103 MICRON TECHNOLOGY INC COM

43,376.000 GT10 Local 18.365235 796,510.44 12.030000 521,813.28 -274,797.16 0.02

Base 18.365235 796,610.44 12.030000 521,813.28 -274,797.16 0.02

601073109 MILLIPORE CORP COM

3,470.000 GTIO Local 54.334040 188,539.12 47.850000 166,039.50 -22,499.62 0.01

Base 54.334040 188,539.12 47.850000 166,039.50 -22,499.62 0.01

608190104 MOHAWK INDS INC COM

20,300.000 GT71 Local 72.366712 1,469,044.26 79.390000 1,611,617.00 142,572.74 0.07

Base 72.366712 1,469,044.26 79.390000 1,611,617.00 142,572.74 0.06

608554101 MOLEX INC COM

13,550.000 GT10 Local 35.785988 484,900.14 29.820000 404,561.00 -80,839.14 0.02

Base 35.785988 484,900.14 29.820000 404,061.00 -80.839.14 0.01

MOLEX INC COM

25,800.000 GT78 Local 31.513025 813,036.04 29.820000 769,356.00 -43,680.04 0.03

Base 31.513025 813,036.04 29.820000 769,356.00 -43,680.04 0.03
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608554101 Total

39,350.000 Local 1,297,936.18 1,173,417.00 -124,519.18 0.05

Base 1,297,936.18 1,173,417.00 -124,519.18 0.04

61166W101 MONSANTO CO NEW COM

16,599.000 GT10 Local 14.120403 262,625.38 36.420000 677,375.58 414,750.20 0.03

Base 14.120403 262,625.38 36.420000 677,375.58 414,750.20 0.02

611742107 MONSTER WORLDWIDE INC COM

8,000.000 GT10 Local 41.807558 334,460.46 24.640000 197,120.00 .137,340.46 0.01

Base 41.807558 334,460.46 24.640000 197,120.00 -137,340.46 0.01

615369105 MOODYS CORP COM

10,600.000 GT10 Local 39.160134 415,097.42 73.250000 776,450.00 361,352.58 0.03

Base 39.1601 34 415,097.42 73.250000 776,450.00 361,352.58 0.03

MOODYS CORP COM

40,000.000 GT77 Local 64.603378 2,184,135.10 73.250000 2,930,000.00 745,864.90 0.13

Base 54.603378 2,184,135.10 73.250000 2,930,000.00 745,864.90 0.10

615369105 Total

50,600.000 Local 2,599,232.52 3,706,450.00 1,107,217.48 0.16

Base 2,599,232.52 3,706,450.00 1,107,217.48 0.13

615394202 MOOG INC CL A

25,400.000 GT81 Local 36.586600 929,299.64 36.300000 922,020.00 -7,279.64 0.04

Base 36.586600 929,299.64 36.300000 922,020.00 -7,279.64 0.03
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Asset ID Asset Description Unit Total Market Unrealized % Curr

Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

617446448 MORGAN STANLEY COM NEW

77,098.000 GT10 Local 30.197351 2,328,155.33 49.300000 3,800,931.40 1,472,776.07 0.17

Base 30.197351 2,328,155.33 49.300000 3,800,931.40 1,472,776.07 0.14

MORGAN STANLEY COM NEW

69,800.000 GT49 Local 56.424128 3,938,404.14 49.300000 3,441,140.00 -497,264.14 0.15

Base 56.424128 3,938,404.14 49.300000 3,44 1,140.00 -497,264.14 0.12

617446448 Total

146,898.000 Local 6,266,559.47 7,242,071.40 975,511.93 0.32

Base 6,266,559.47 7,242,071.40 975,511.93 0.26

620076109 MOTOROLA INC COM

165,582.000 GT10 Local 14.232088 2,356,577.57 18.040000 2,987,099.28 630,521.71 0.13

Base 14.232088 2,356,577.57 18.040000 2,987,099.28 630,521.71 0.11

628530107 MYLAN LABS INC COM

18,500.000 GT10 Local 24.330000 450,105.00 18.000000 333,000.00 -117,105.00 0.01

Base 24.330000 450,105.00 18.000000 333,000.00 -117,105.00 0.01

62886E108 NCR CORP NEW COM

6,700.000 GT10 Local 35.679172 239,050.45 49.590000 332,253.00 93,202.55 0.01

Base 35.679172 239,050.45 49.590000 332,253.00 93,202.55 0.01

629865205 NAM TAI ELECTRONICS COM NEW

18,700.000 GT79 Local 21.645000 464,761.50 21.350000 399,245.00 -5,516.50 0.02

Base 21.645000 404,76! .50 21.350000 399,245.00 -5,516.50 0.01
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63080P105 NARA BANCORP INC COM

29,080.000 GT81 Local 18.070396 525,487.11 20.150000 585,962.00 60,474.89 0.03

Base 18.070396 525,487.11 20.150000 585,962.00 60,474.89 0.02

635405103 NATIONAL CITY CORP COM

43,220.000 GT10 Local 28.552426 1,234,035.85 38.620000 1,669,156.40 435,120.55 0.07

Base 28.552426 1,234,035.85 38.620000 1,669,156.40 435,120.55 0.06

637640103 NATIONAL SEMICONDUCTOR CORP COM

26,300.000 GT10 Local 12.361112 325,097.25 15.490000 407,387.00 82,289.75 0.02

Base 12.361112 325,097.25 15.490000 407,387.00 82,289.75 0.01

63910B102 NAUTILUS GROUP INC COM

17,200.000 GT78 Local 21.954127 377,782.98 22.590000 388,548.00 10,765.02 0.02

Base 21.954127 377,782.98 22.590000 388,548.00 10,765.02 0.01

63934E108 NAVISTAR INTL CORP INC COM

4,900.000 GT10 Local 37.664894 184,557.98 37.190000 182,231.00 -2,326.98 0.01

Base 37.664894 184,557.98 37.190000 182,231.00 -2,326.98 0.01

54120L104 NETWORK APPLIANCE INC COM

24,500.000 GT10 Local 14.637488 358',618.45 23.000000 563,600.00 204,881.55 0.02

Base 14.637488 358,618.45 23.000000 563,500.00 204,881.55 0.02
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64120L104 NETWORK APPLIANCE INC COM

41,600.000 GT78 Local 22.700000 944,320.00 23.000000 956,800.00 12,480.00 0.04

Base 22.700000 944,320.00 23.000000 956,800.00 12,480.00 0.03

64120L104 Total

66,100.000 Local 1,302,938.45 1,520,300.00 217,361.55 0.07

Base 1,302,938.45 1,520,300.00 217,361.55 0.05

650111107 NEW YORK TIMES CO CL A

10,597.000 GT10 Local 31.098819 329,554.19 39.100000 414,342.70 84,788.51 0.02

Base 31.098819 329,554.19 39.100000 414,342.70 84,788.51 0.01

651229106 NEWELL RUBBERMAID INC COM

19,478.000 GT10 Local 28.965190 564,183.97 20.040000 390,339.12 -173,844,85 0.02

Base 28.965190 564,183.97 20.040000 390,339.12 -173,844.85 0.01

651639106 NEWMONT MNG CORP COM

30,800.000 GT10 Local 26.739142 823,565.57 45.530000 1,402,324.00 578,758.43 0.06

Base 26.739142 823,565.57 45.530000 1,402,324.00 578,758.43 0.05

65332V103 NEXTEL COMMUNICATIONS INC CL A

78,200.000 GT10 Local 16.871098 1,319,319.85 23.840000 1,864,288.00 544,968.15 0.08

Base 16.871098 1,319,319.85 23.840000 1,864,288.00 544,968.15 0.07

65333F107 NEXTEL PARTNERS INC CL A

140,000.000 GT78 Local 13.440000 1,881,600.00 16.580000 2,321,200.00 439,600.00 0.10

Base 13.440000 1,881,600.00 16,580000 2,321,200.00 439,600.00 0.08
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654086107 NICOR INC COM

3,100.000 GTI0 Local 38.448942 119,191.72 36.700000 113,770.00 -5,421.72 0.01

Base 38.448942 119,191.72 36.700000 113,770.00 -5,421.72 0.00

654106103 NIKE INC CL B

18,695.000 GT10 Local 47.757224 892,821.30 78.800000 1,473,166.00 580,344.70 0.07

Base 47.757224 892,821.30 76.800000 1,473,166.00 580,344.70 0.05

65473PI05 NISOURCE INC COM

18,589.000 GT10 Local 22.161634 411,962.62 21.010000 390,554.89 -21,407.73 0.02

Base 22.161634 411,962.62 21.010000 390,554.89 -21,407.73 0.01

655053106 NOBLE INTL LTD COM

16,950.000 GT81 Local 20.630000 349,678.50 18.270000 309,676.50 -40,002.00 0.01

Base 20.630000 349,678.50 18.270000 309,676.50 -40,002.00 0.01

655664100 NORDSTROM INC COM

9,800.000 GT10 Local 20.860313 204,431.07 38.240000 374,752.00 170,320.93 0.02

Base 20.880313 204,431.07 38.240000 374,752.00 170,320.93 0.01

655844108 NORFOLK SOUTHN CORP COM

27,775.000 GT10 Local 20.752548 576,402.03 29.740000 826,028.50 249,626.47 0.04

Base 20.752548 576,402.03 29.740000 826,028.50 249,626.47 0.03

& Issue has redenominated but Local is not converted
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Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

655844108 NORFOLK SOUTHN CORP COM

99,100.000 GT49 Local 21.693836 2,149,859.17 29.740000 2,947,234.00 797,374.83 0.13

Base 21.693836 2,149,859.17 29.740000 2,947,234.00 797,374.83 0.11

655844108 Total

126,875.000 Local 2,726,261.20 3,773,262.50 1,947,001.30 0.17

Base 2,726,261.20 3,773,262.50 1,047,001.30 0.13

659424105 NORTH FORK BANCORPORATION INC COM

22,300.000 GT10 Local 41.080450 916,094.04 44.450000 991,235.00 75,140.96 0.04

Base 41.080450 916,094.04 44.450000 991,235.00 75,140.96 0.04

665859104 NORTHERN TRUST CORP COM

15,686.000 GT10 Local 40.407342 633,829.57 40.800000 639,988.80 6,159.23 0.03

Base 40.407342 633,629.57 40.800000 639,988.60 6,159.23 0.02

NORTHERN TRUST CORP COM

86,600.000 GT71 Local 35.056297 3,035,875.35 40.800000 3,533,280.00 497,404.65 0.16

Base 35.056297 3,035,875.35 40.800000 3,533,280.00 497,404.65 0.13

666859104 Total

102,286.000 Local 3,669,704.92 4,173,268.80 503,563.88 0.18

Base 3,669,704.92 4,173,268.80 503,563.88 0.15

666807102 NORTHROP GRUMMAN CORP COM

26,020.000 GTIO Local 43.138176 1,122,455.35 53.330000 1,387,646.60 265,191.25 0.06

Base 43.138176 1,122,455.35 53.330000 1,367,646.60 265,191.25 0.05
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670006105 NOVELL INC COM

26,500.000 GTIO Local 4.178875 110,740.20 6.310000 167,215.00 56,474.80 0.01

Base 4.178875 110,740.20 6.310000 167,215.00 56,474.80 0.01

670008101 NOVELLUS SYS INC COM

10,800.000 GT10 Local 46.561165 502,860.58 26.590000 287,172.00 -215,688.58 0.01

Base 46.561165 502,860.58 26.590000 287,172.00 -215,688.58 0.01

NOVELLUS SYS INC COM

36,200.000 GT78 Local 33.670000 1,218,854.00 26.590000 962,558.00 -256,296.00 0.04

Base 33.670000 1,218,854.00 26.590000 962,558.00 -256,296.00 0.03

670008101 Total

47,000.000 Local 1,721,714.58 1,249,730.00 -471,984.58 0.06
Base 1,721,714.58 1,249,730.00 ..471,984.58 0.04

670346105 NUCOR CORP COM

5,589.000 GT10 Local 49.812369 278,401.33 91.370000 510,666.93 232,265.60 0.02

Base 49.812369 278,401.33 91.370000 510,666.93 232,265.60 0.02

67066G104 NVIDIA CORP COM

11,500.000 GT10 Local 41.590906 478,295.42 14.520000 166,960.00 -311,315.42 0.01

Base 41.590906 478,295.42 14.520000 166,980.00 -311,315.42 0.01

674599105 OCCIDENTAL PETE CORP COM

27,363.000 GT10 Local 24.480913 669,871.23 55.930000 1,530,412.59 660,541.36 0.07

Base 24.480913 669,671.23 55.930000 1,530,412.59 660,541.36 0.05

& Issue has redenominatedbut Localis not converted
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Base Currency: USD - US DOLLAR Rate Maturity Date

Asset ID Asset Description Unit Total Market Unrealized % Curr

Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

681919106 OMNICOM GROUP COM

26,000.000 GT71 Local 65.636819 1,706,557.30 73.060000 1,899,560.00 193,002.70 0.08

Base 65.636819 1,706,557.30 73.060000 1,899,560.00 193,002.70 0.07

681919106 Total

39,846.000 Local 2,508,737.14 2,889,230.76 380,493.62 0.13

Base 2,508,737.14 2,889,230.76 380,493.62 0.10

68389X105 ORACLE CORP COM

371,916.000 GT10 Local 6.750878 2,510,759.37 11.280000 4,195,212.48 1,684,453.11 0.19

Base 6.750878 2,510,759.37 11.280000 4,195,212.48 1,684,453.11 0.15

68618W100 ORIENTAL FINL GROUP INC COM

30,300.000 GT79 Local 27.055000 819,766.50 27.060000 819,918.00 151.50 0.04

Base 27.055000 819,766.50 27.060000 819,918.00 151.50 0.03

69331C108 PG+E CORP COM

29,500.000 GT10 Local 17.753320 523,722.94 30.400000 896,800.00 373,077.06 0.04

Base 17.753320 523,722.94 30.400000 896,800.00 373,077.06 0.03

693419202 PMA CAP CORP CL A

69,400.000 GT79 Local 7.184165 498,581.05 7.550000 523,970.00 25,388.95 0.02

Base 7.184165 498,581.05 7.550000 523,970.00 25,388.95 0.02

69344F106 PMC SIERRA INC COM

12,200.000 GT10 Local 26.726078 326,058.15 8.810000 107,482.00 -218,576.15 0.00

Base 26.726078 326,058.15 8.810000 107,482.00 -218,576.15 0.00

& Issue has redenominated but Localis not converted
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Asset ID Asset Description Unit Total Market Unrealized % Curr

Units Fund Cost Cost Unit Price Value Galn/Loss % Comp

693475105 PNC FINL SVCS GROUP INC COM

19,701.000 GT10 Local 42.651996 840,286.97 54.100000 1,065,824.t0 225,537.13 0.05

Base 42.651996 540,286.97 54.100000 1,065,824.10 225,537.13 0.04

693506107 PPG INDS INC COM

12,097.000 GT10 Local 44.368894 536,730.51 61.280000 741,304.16 204,573.65 0.03

Base 44,368894 536,730,51 61.280000 741,304.16 204,573.65 0.03

69351T106 PPL CORP COM

12,620.000 GT10 Local 30.969741 390,838.13 47.180000 595,411.60 204,573.47 0.03

Base 30.969741 390,838.13 47.180000 595,411.60 204,573.47 0.02

693718108 PACCAR INC COM

12,420.000 GT10 Local 26.270050 326,274.02 69.120000 858,470.40 532,196.38 0.04

Base 26.270050 326,274.02 69.120000 858,470.40 532,196.38 0.03

695257105 PACTIV CORP COM

11,100.000 GT10 Local 17.306724 192,104.64 23.250000 258,075.00 65,970.36 0.01

Base 17.306724 192,104.64 23,250000 258,075.00 65,970.36 0.01

695429307 PALL CORP COM

8,900.000 GTIO Local 21.871264 194,654.25 24.480000 217,872.00 23,217.75 0.01

Base 21.871264 194,654.25 24.480000 217,872.00 23,217.75 0.01

& Issue has redenominatedbut Localis not converted
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Asset ID Asset Description Unit Total Market Unrealized % Curr
Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

69840W108 PANERA BREAD CO CL A

24,200.000 GT78 Local 42.980000 1,040,116.00 37.540000 908,468.00 -131,648.00 0.04

Base 42.980000 1,040,116.00 37.540000 908,468.00 -131,648.00 0.03

699173100 PARAMETRIC TECHNOLOGY CORP

18,900.000 GT10 Local 6.069357 114,710.84 5.280000 99,792.00 -14,918.84 0.00

Base 6.069357 114,710.84 5.280000 99,792.00 -14,918.84 0.00

701094104 PARKER HANNIFIN CORP COM

8,500.000 GT10 Local 44.215482 375,831.60 58.860000 500,310.00 124,478.40 0.02

Base 44.215482 375,831.60 58.860000 500,310.00 124,478.40 0.02

70159Q104 PARKWAY PPTYS INC COM

19,100.000 GT79 Local 44.035000 841,068.50 46.450000 887,195.00 46,126.50 0.04

Base 44.035000 841 °068.50 46.450000 887,195.00 46,126.50 0.03

703224105 PATINA OIL + GAS CORP COM

18,500.000 GT81 Local 29.412800 544,136.80 29.570000 547,045.00 2,908.20 0.02

Base 29.412800 544,136.80 29.570000 547,045.00 2,908.20 0.02

703395103 PATTERSON COS INC COM

25,000.000 GT77 Local 75.590000 1,889,750.00 76.560000 1,914,000.00 24,250.00 0.08

Base 75.590000 1,889,750.00 76.560000 1,914,000.00 24,250.00 0.07

& Issue has redenominated but Local is not converted
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Units Fund Cost Cost Unit Prlce Value Gain/Loss % Comp

704326107 PAYCHEX INC COM

26,884.000 GT10 Local 25.248328 678,271.08 30.150000 809,949.60 131,678.52 0.04

Base 25.248328 678,271.08 30.150000 809,949.60 131,678.52 0.03

707882106 PENN VA CORP COM

28,600.000 GT79 Local 36.075000 1,031,745.00 39.590000 1,132,274.00 100,529.00 0.05

Base 38.075000 1,031,745.00 39.590000 1,132,274.00 100,529.00 0.04

708160106 PENNEY J C INC COM

19,378.000 GT10 Local 24.780926 480,204.78 35.280000 683,655.84 203.451.06 0.03

Base 24.780926 480,204.78 35:280000 683,655.84 203,451.06 0.02

711030106 PEOPLES ENERGY CORP COM

2,600.000 GT10 Loc_ 39.533523 102,787.16 41.880000 108,368.00 5,580.84 0.00

Base 39.533523 102,787.16 41.680000 108,368.00 5,580.84 0.00

712713108 PEOPLESOFT INC COM

26,600.000 GT10 Local 32.719406 870,336.19 19.850000 528,010.00 -342,326.19 0.02

Base 32.719406 870,336.19 19.850000 528,010.00 -342,326.19 0.02

713409100 PEPSI BOTTLING GROUP INC COM

18,700.000 GT10 Local 22.458442 419,972.86 27.150000 507,705.00 87,732.14 0.02

Base 22.458442 419,972.86 27.150000 507,705.00 87,732.14 0.02

& Issue has redenominatad but Local is not converted
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713448108 PEPSICO INC COM

122,203.000 GT10 Local 30.961566 3,783,596.21 48.650000 5,945,175.95 2,161,579.74 0.26

Base 30.961566 3,783,596.21 48.650000 5,945,175.95 2,161,579.74 0.21

714046109 PERKINELMER INC COM

9,000.000 GT10 Local 24.414602 219,731.42 17.220000 154,980.00 -64,751.42 0.01

Base 24.414602 219,731.42 17.220000 154,980.00 -64,751.42 0.01

716768106 PETSMART INC

68,500.000 GT78 Local 27.478376 1,882,268.75 28.390000 1,944,715.00 62,446.25 0.09

Base 27.478376 1,882,268.75 28.390000 1,944,715.00 62,446.25 0.07

717081103 PFIZER INC COM

543,010.000 GT10 Local 22.874392 12,421,023.51 30.600000 16,616,106.00 4,195,082.49 0.74

Base 22.874392 12,421,023.51 30.600000 16,616,106.00 4,195,082.49 0.59

717124101 PHARMACEUTICAL PROD DEV INC COM

21,100.000 GT79 Local 31.875000 672,562.50 36.000000 759,600.00 87,037.50 0.03

Base 31.875000 672,562.50 36.000000 759,600.00 87,037.50 0.03

717265102 PHELPS DODGE CORP COM

6,363.000 GT10 Local 45.054295 286,680.48 92.030000 585,586.89 298,906.41 0.03

Base 45.054295 286,680.48 92.030000 585,586.89 298,966.41 0.02

& Issue has redenominatedbut Localis not converted
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717528103 PHILADELPHIA CONS HLDG CORP COM

8,800.000 GT79 Local 58.935000 518,628.00 55.120000 485,056.00 -33,572.00 0.02

Base 58.935000 518,628.00 55.120000 485,056.00 -33,572.00 0.02

722005840 PIMCO FDS PAC INVT MGMT SER EMERGING MK'I'S POR'I

1,015,253.374 GT73 Local 11.006132 11,174,013.03 11.400000 11,573,888.46 399,875.43 0.51

Base 11.006132 11,174,013.03 11.400000 11,573,888.46 399,875.43 0.41

722005857 PIMCO FDS PAC INVT MGM'r SER INTL PORTFOLIO INSTL

3,232,399.863 GT73 Local 6.450280 20,849,883.17 5.660000 18,295,383.22 -2,554,499.95 0.81

Base 6.450280 20,849,883.17 5.660000 18,295,383.22 -2,554,499.95 0.65

723484101 PINNACLE WEST CAP CORP COM

6,500.000 GT10 Local 41.339705 268,708.08 41.500000 269,750.00 1,041.92 0.01

Base 41.339705 268,708.08 41.500000 269,750.00 1,041.92 0.01

724479100 PITNEY BOWES INC COM

16,627.000 GT10 Local 33.497300 556,959.60 44.100000 733,250.70 176,291.10 0.03

Base 33.497300 556,959.60 44.100000 733,250.70 176,291.10 0.03

PITNEY BOWES INC COM

70,500.000 GT71 Local 39.569580 2,769,655.42 44.100000 3,109,050.00 319,394.58 0.14

Base 39.569580 2,789,655.42 44.100000 3,109,050.00 319,394.58 0.11

724479100 Total

87,127.000 Local 3,346,615.02 3,842,300.70 495,685.68 0.17

Base 3,346,615.02 3,842,300.70 495,685.68 0.14

& Issue has redenominatedbut Localis not converted
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Base Currency: USD - US DOLLAR Rate Maturity Date

Asset ID Asset Description Unit Total Market Unrealized % Curt

Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

729251108 PLUM CREEK TIMBER CO INC COM

13,000.000 GT10 Local 29.273823 380,559.70 35.030000 455,390.00 74,830.30 0.02

Base 29.273823 380,559.70 35.030000 455,390.00 74,830.30 0.02

739308104 POWER ONE INC COM

5,900.000 GT10 Local 48.783924 287,825.15 6.480000 38,232.00 -249,593.15 0.00

Base 48.783924 287,825.15 6.480000 38,232.00 -249,593.15 0.00

74005P104 PRAXAIR INC COM

23,100.000 GT10 Local 25.405469 586,866.34 42.740000 987,294.00 400,427.66 0.04

Base 25.405469 586,866.34 42.740000 987,294.00 400,427.66 0.04

74144T108 PRICE T ROWE GROUP INC COM

8,900.000 GT10 Local 37.489348 333,655.20 50.940000 453,366.00 119,710.80 0.02

Base 37.489348 333,655.20 50.940000 453,366.00 119,710.80 0.02

PRICE T ROWE GROUP INC COM

32,300.000 GT71 Local 35.449345 1,145,013.54 50.940000 1,545,362.00 500,348.16 0.07

Base 35.449345 1,145,013.64 50.940000 1,645,362.00 500,348.16 0.06

PRICE T ROWE GROUP INC COM

18,400.000 GT78 Local 64.400000 1,000,960.00 50.940000 937,296.00 -63,664.00 0.04

Base 54.400000 1,000,960.00 50.940000 937,296.00 -63,654.00 0.03

74144T108 Total

59,600.000 Local 2,479,629.04 3,036,024.00 556,394.96 0.13

Base 2,479,629.04 3,036,024.00 556,394.96 0.11

& Issue has redenominatedbut Localis not converted
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Base Curroncy: USD - US DOLLAR Rate Maturity Date

Asset ID Asset Description Unit Total Market Unrealized % Curr

Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

74251V102 PRINCIPAL FINANCIAL GROUP COM

23,000.000 GT10 Local 28.791539 662,205.40 35.970000 827,310.00 165,104.60 0.04

Base 28.791539 662,205.40 35.970000 827,310.00 165,104.60 0.03

74267C106 PROASSURANCE CORP COM

53,200.000 GT81 Local 31.618560 1,582,107.37 35.020000 1,863,064.00 180,956.63 0.08

Base 31.618560 1,682,107.37 35.020000 1,863,064.00 180,956.63 0.07

742718109 PROCTER AND GAMBLE CO COM

184,594.000 GT10 Local 32.822248 6,058,790.05 54.120000 9,990,227.28 3,93t,437.23 0.44

Base 32.822248 6,058,790.05 54.120000 9,990,227.28 3,931,437.23 0.36

743263105 PROGRESS ENERGY INC COM

17,436.000 GT10 Local 38.103790 664,377.68 42.340000 738,240.24 73,662.56 0.03

Base 38.103790 664,377.68 42.340000 738,240.24 73,862.56 0.03

743315103 PROGRESSIVE CORP OHIO COM

15,400.000 GT10 Local 39.465311 607,765.79 84.750000 1,305,150.00 697,384.21 0.06

Base 39.465311 607,765.79 84.750000 1,305,150.00 697,384.21 0.05

743410102 PROLOGIS SH BEN INT

12,800.000 GT10 Local 27.499086 351,988.30 35.240000 451,072.00 99,083.70 0.02

Base 27.499086 351,988.30 35.240000 451,072.00 99,083.70 0.02

& Issue has redenominatedbut Localis not converted
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Base Currency: USD - US DOLLAR Rata Maturity Date

Asset ID Asset Description Unit Total Market Unrealized % Curr

Units Fund Coat Coat Unit Price Value Gain/Loss % Comp

74406A102 PROVIDIAN FINL CORP COM

20,600.000 GT10 Local 5.156382 106,221.47 15.540000 320,124,00 213,902.53 0.01

Base 5.156382 106,221.47 15.540000 320,124.00 213,902.53 0.01

744320102 PRUDENTIAL FINL INC COM

38,500.000 GT10 Local 32.401493 1,247,457.48 47.040000 1,811,040,00 563,582.52 0.08

Base 32.401493 1,247,457.48 47.040000 1,811,040.00 563,582.52 0,06

744573106 PUBLIC SVC ENTERPRISE GROUP COM

16,697.000 GT10 Local 34.433816 574,941.43 42.600000 711,292.20 136,350.77 0.03

Base 34.433816 574,941.43 42.600000 711,292.20 136,350.77 0.03

745785998 INROADS CAPITAL PARTNERS LP REAL ESTATE

4,224,858.870 GT24 Local 1.000000 4,224,858.87 0.205490 880,840.83 -3,344,018.04 0.04

Base 1.000000 4,224,858.87 0.208490 880,840.83 -3,344,018.04 0.03

745867101 PULTE HOMES INC COM

8,800.000 GT10 Local 21.952145 193,178.88 61.370000 540,056.00 3461877.12 0.02

Base 21.952145 193,178.88 61.370000 540,056.00 346,877.12 0.02

747277101 QLOGIC CORP COM

6,700.000 GT10 Local 87,386876 585,492.07 29.610000 198,387.00 -387,105.07 0.01

Base 87.386876 585,492.07 29.610000 198,387.00 -387,105.07 0.01

& Issue has redenominatedbut Localis not converted
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Base Currency: USD - US DOLLAR Rate Maturity Date

Assot iD Asset Description Unit Total Market Unrealized % Curt
Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

747525103 QUALCOMM INC COM

113,940.000 GT10 Local 22.228689 2,532,736.82 39.040000 4,448,217.60 1,915,480.78 0.20

Base 22.228689 2,532,736.82 39.040000 4,448,217.60 1,915,480.78 0.16

QUALCOMM INC COM

158,000.000 GT77 Local 20.425473 3,227,224.80 39.040000 6,168,320.00 2,941,095.20 0.27

Base 20.425473 3,227,224.80 39.040000 6,168,320.00 2,941,095.20 0.22

747525103 Total

271,940.000 Local 5,759,961.62 10,616,537.60 4,656,575.96 0.47
Base 5,759,961.62 10,616,537.60 4,856,575.98 0.38

74834L100 QUEST DIAGNOSTICS INC COM

7,400.000 GT10 Local 59.988586 443,915.54 86.220000 652,828.00 208,912.46 0.03

Base 59.988586 443,915.54 88.220000 652,828.00 208,912.46 0.02

749121109 QWEST COMMUNICATIONS INTL INC COM

125,807.000 GT10 Local 22.992358 2,892,599.64 3.330000 418,937.31 -2,473,662.33 0.02

Base 22.992358 2,892,599.64 3.330000 418,937.31 -2,473,662.33 0.01

749388194 RC2 CORP COM

32,100.000 GT81 Local 31.468700 1,010,i45.27 32.900000 1,056,090.00 45,944.73 0.05

Base 31.468700 1,010,145.27 32.900000 1,056,090.00 45,944.73 0.04

749996997 RSTW PARTNERS 3 LP LIMITED PARTNERSHIP

19,205,948.830 GT24 Local 1.000000 19,205,949.48 0.574581 11,035,373.28 .8,170,576.20 0.49

Base 1.000000 19,205,949.48 0.574581 11,035,373.26 -8,170,576.20 0.39

& Issue has redenominatedbut Localis not converted
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. STATESTeEr:

Base Currency: USD - US DOLLAR Rate Maturity Date

Asset ID Asset Description Unit Total Market Unrealized % Curr
Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

750438103 RADIOSHACK CORP COM

11,682.000 GT10 Local 21.855471 255,315.61 28.640000 334,572.48 79,256.87 0.01

Base 21.855471 255,315.61 28.640000 334,572.48 79,256.87 0.01

RADIOSHACK CORP COM

106,100.000 GT49 Local 30.281915 3,212,911.23 28.640000 3,038,704.00 -174,207.23 0.13

Base 30.281915 3,212,911.23 28.640000 3,038,704.00 -174,207.23 0.11

750438103 Total

117,782.000 Local 3,468,226.84 3,373,276.48 -94,950.36 0.15

Base 3,468,226.84 3,373,276.48 -94,950.36 0.12

755111507 RAYTHEON CO COM NEW

29,573.000 GT10 Local 38.932878 1,151,361.99 37.980000 1,123,182.64 -28,179.45 0.05

Base 38.932878 1,151,361.99 37.980000 1,123,182.54 -28,179.45 0.04

RAYTHEON CO COM NEW

19,300.000 GT49 Local 26.937600 519,895.68 37.980000 733,014.00 213,118.32 0.03

Base 26.937600 519,895.68 37.980000 733,014.00 213,118.32 0.03

755111607 Total

48,873.000 Local 1,671,257.67 1,856,196.64 164,938.87 0.08
Base 1,671,257.67 1,856,196.64 164,938.87 0.07

756577102 RED HAT INC COM

126,000.000 GT77 Local 14.000218 1,764,027.52 12.240000 1,542,240.00 -221,787.52 0.07

Base 14.000218 1,764,027.52 12.240000 1,542,240.00 -221,787.52 0.05

& Issue has redenominatedbut Localis not cofiverted
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STATES  EET.]
Base Currency: USD - US DOLLAR Rate Maturity Date

Asset ID Asset Description Unit Total Market Unrealized % Curt

Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

758110100 REEBOK INTL LTD COM

4,200.000 GT10 Local 28.373286 119,167.80 36.720000 154,224.00 35,056.20 0.01

Base 28.373286 119,167.80 36.720000 154,224.00 35,056.20 0.01

7591EP100 REGIONS FINL CORP NEW COM

32,981.000 GT10 Local 27.173751 895,674.00 33.060000 1,089,690.66 194,016.66 0.05

Base 27.173751 895,674.00 33.060000 1,089,690.66 194,016.66 0.04

761230101 RESPIRONICS INC

20,400.000 GT79 Local 58.265000 1,188,606.00 53.440000 1,090,176.00 -98,430.00 0.05

Base 58.265000 1,188,606.00 53.440000 1,090,176.00 -98,430.00 0.04

761713106 REYNOLDS AMERN INC COM

10,700.000 GT10 Local 61.447963 657,493,20 68.040000 728,028.00 70,534.80 0.03

Base 61.447963 657,493.20 68.040000 728,028.00 70,534.80 0.03

770323103 ROBERT HALF INTL INC COM

12,200.000 GT10 Loc_ 27.865131 339,954.60 25.770000 314,394.00 -25,560.60 0.01

Base 27.865131 339,954.60 25.770000 314,394.00 -25,560.60 0.01

773903109 ROCKWELL AUTOMATION INC COM

13,216.000 GT10 Local 16.408429 216,853.80 38.700000 511,459.20 294,605.40 0.02

Base 16.408429 216,853.80 38.700000 511,459.20 294,605.40 0.02

& Issue has redenominated but Localis not converted
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STATESTREH.

Base Currency: USD - US DOLLAR Rate Maturity Date

Asset ID Asset Description Unit Total Market Unrealized % Curr
Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

774341101 ROCKWELL COLLINS INC COM

12,616.000 GT10 Local 21.463005 270,777.27 37.140000 468,558.24 197,780.97 0.02

Base 21.463005 270,777.27 37.140000 468,556.24 197,780.97 0.02

775371107 ROHM + HAAS CO COM

15,858.000 GT10 Local 29.942922 474,834.85 42.970000 681,418.26 206,583.41 0.03

Base 29.942922 474,834.85 42.970000 681,418.26 206,583.41 0.02

779382100 ROWAN COS INC COM

6,700.000 GT10 Local 17.701040 118,596.97 26.400000 176,880.00 58,263.03 0.01

Base 17.701040 118,596.97 26.400000 176,880.00 58,283.03 0.01

780257804 ROYAL DUTCH PETE CO NY REGISTRY SH PAR N GLDR 1

6,100.000 GT74 Local 47.632625 290,559.01 51.600000 314,760.00 24,200.99 0.01

Base 47.632625 290,559.01 51.600000 314,760.00 24,200.99 0.01

780287108 ROYAL GOLD INC COM

19,700.000 GT79 Local 13.805000 271,958.50 17.080000 336,476.00 64,517.50 0.01

Base 13.805000 271,958.50 17.080000 336,476.00 64,517.50 0.01

783549108 RYDER SYS INC COM

4,600.000 GT10 Local 24.970043 114,862.20 47.040000 216,384.00 101,521.80 0.01

Base 24.970043 114,862.20 47.040000 216,384.00 101,521.80 0.01

& Issue has redenominatedbut Local is not converted
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Asset ID Asset Description Unit Total Market Unrealized % Curr

Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

78387G103 SBC COMMUNICATIONS INC COM

235,569.000 GT10 Local 27.872277 6,565,844.45 25.950000 6,113,015.55 -452,828.90 0.27

Base 27.872277 6,565,844.45 25.950000 6,113,015.55 -452,828.90 0.22

SBC COMMUNICATIONS INC COM

210,300.000 GT49 Local 30.449548 6,403,539.90 25.950000 5,457,285.00 -946,254.90 0.24

Base 30.449548 6,403,539.90 25.950000 5,457,285.00 -946,254.90 0.19

78387G103 Total

445,869.000 Local 12,969,384.35 11,570,300.55 -1,399,083.80 0.51

Base 12,969,354.35 11,570,300.55 -1,399,083.80 0.41

754121105 SFBC INTL INC COM

31,200.000 GT81 Local 34.785200 1,085,298.24 26.310000 820,872.00 -264,426.24 0.04

Base 34.785200 1,085,298.24 26.310000 820,872.00 -264,426.24 0.03

78442P106 SLM CORP COM

32,072.000 GT10 Local 20.999805 673,505.73 44.600000 1,430,411.20 756,905.47 0.06

Base 20.999805 673,505.73 44.600000 1,430,411.20 756,905.47 0.05

785905100 SABRE HLDGS CORP CL A

10,164.000 GT10 Local 33.892184 344,480.16 24.530000 249,322.92 -95,157.24 0.01

Base 33.8921 54 344,480.16 24.530000 249,322.92 -95,157.24 0.01

785429100 SAFECO CORP COM

9,900.000 GT10 Local 34.079265 337,384.72 45.650000 451,935.00 114,550.28 0.02

Base 34.079265 337,384.72 45.650000 451,935.00 114,550.28 0.02

& Issue has redenorninatedbut Local is not con_rted
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Asset ID Asset Description Unit Total Market Unrealized % Curr
Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

786514208 SAFEWAY INC COM NEW

31,388.000 GT10 Local 44.300893 1,390,516.42 19.310000 606,102.28 -784,414.14 0.03

Base 44.300893 1,390,516.42 19.310000 606,102.28 -784,414.14 0.02

790849103 ST JUDE MED INC COM

12,300.000 GT10 Local 40.072888 492,896.52 75.270000 925,821.00 432,924.48 0.04

Base 40.072888 492,896.52 75.270000 925,821.00 432,924.48 0.03

ST JUDE MED INC COM

21,000,000 GT78 Local 72.250000 1,517,250,00 75.270000 1,580,670.00 63,420.00 0.07

Base 72.250000 1,517,250.00 75.270000 1,580,670.00 63,420.00 0.06

790849103 Total

33,300.000 Local 2,010,146.52 2,506,491.00 496,344.48 0.11
Base 2,010,146.52 2,506,491.00 496,344.48 0.09

792860108 THE ST PAUL TRAVELERS COS INC COM

47,239.000 GT10 Local 34.414538 1,625,708.37 33.060000 1,561,721.34 -63,987.03 0,07

Base 34.414538 1,625,708.37 33,060000 1,561,721.34 -63,987.03 0.06

THE ST PAUL TRAVELERS COS INC COM

50,500.000 GT71 Local 33.206995 1,676,953.23 33.060000 1,669,530.00 -7,423.23 0.07

Base 33.206995 1,676,953.23 33.060000 1,669,530.00 -7,423.23 0.06

792860108 Total

97,739.000 Local 3,302,661.60 3,231,251.34 -71,410.26 0.14
Base 3,302,661.60 3,231,251.34 -71,410.26 0.12
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Base Currency: USD - US DOLLAR Rate Maturity Date

Asset ID Asset DescdpUon Unit Total Market Unrealized % Curr

Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

796050888 SAMSUNG ELECTRS LTD GDR 1995 RPSTG COM 144A

11,900.000 GT74 Local 143.488669 1,707,515.16 198.689700 2,364,407.43 656,892.27 0.10

Base 143.488669 1,707,515.16 198.689700 2,364,407.43 656,892,27 0.08

800013104 SANDERSON FARMS INC

22,500,000 GT79 Local 53.905000 1,212,862.50 33.450000 752,625.00 -460,237.50 0.03

Base 53.905000 1,212,862.50 33.450000 752,625.00 -460,237,50 0.03

800907107 SANMINA SCI CORP COM

36,800.000 GT10 Local 22.979079 645,630.10 7.050000 259,440.00 -586,190.10 0.01

Base 22.979079 845,630.10 7.050000 259,440.00 -586,190.10 0.01

803054204 SAP AKTIENGESELLSCHAFT SPONSERED ADR

900.000 GT74 Local 22.068000 19,861.20 38.950000 35,055.00 15,193.80 0.00

Base 22.068000 19,861.20 38.950000 35,055.00 15,193.80 0.00

803111103 SARA LEE CORP COM

56,164.000 GT10 Local 18.700992 1,050,135.49 22.860000 1,283,680.44 233,544.95 0.06

Base 18.700992 1,050,135.49 22.860000 1,283,680.44 233,544.95 0.05

SARA LEE CORP COM

26,200.000 GT49 Local 22.751245 596,082.63 22.860000 598,932.00 2,649.37 0.03

Base 22.751245 596,082.63 22.860000 598,932.00 2,849.37 0.02

803111103 Total

82,354.000 Local 1,646,218.12 1,882,612.44 236,394.32 0.08

Base 1,646,218.12 1,882,612.44 236,394.32 0.07

& Issue has redenominatedbut Local is not converted
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806037107 SCANSOURCE INC COM

12,100.000 GT81 Local 69.217082 716,528.89 63.800000 771,980.00 55,453.31 0.03

Base 59.217082 716,526.69 63.800000 771,980.00 55,453.31 0.03

806407102 SCHEIN HENRY INC COM

20,700.000 GT78 Local 73.680000 1,825,176.00 62.310000 1,289,817.00 -235,359.00 0.06

Base 73.680000 1,525,176,00 62,310000 1,289,817.00 -235,359.00 0.05

806605101 SCHERING PLOUGH CORP COM

104,482.000 GT10 Local 22.586524 2,359,885.20 19.060000 1,991,426.92 -368,458.28 0.09

Base 22.586524 2,359,885.20 19.060000 1,991,426.92 -368,458.28 0.07

806857108 SCHLUMBERGER LTD COM

41,664.000 GT10 Local 43.271999 1,802,451.83 67.310000 2,803,730.74 1,001,278.91 0.12

Base 43.271999 1,802,451.83 67.310000 2,803,730.74 1,001,278.91 0.10

806882106 SCHNITZER STL INDS INC CL A

16,000.000 GT79 Local 32.096300 513,540.80 32.350000 517,600.00 4,059.20 0.02

Base 32.096300 513,540.80 32.350000 517,600.00 4,059.20 0.02

808513105 SCHWAB CHARLES CORP NEW COM STK

96,475.000 GT10 Local 14.318687 1,381,395.34 9.190000 886,605.25 -494,790.09 0.04

Base 14.318687 1,381,395.34 9,190000 886,605.25 -494,790.09 0.03
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Asset ID Asset Description Unit Total Market Unrealized % Curt

Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

808541106 SCHWEITZER MAUDUIT INTL INC COM

28,600.000 GT79 Local 30.005000 858,143.00 32.400000 926,640.00 68,497.00 0.04

Base 30.005000 858,143.00 32.400000 926,640.00 68,497.00 0.03

808655104 SCIENTIFIC ATLANTA INC COM

10,840.000 GT10 Local 24.556590 266,193.44 25.920000 280,972.80 14,779.36 0.01

Base 24.556590 266,193.44 25.920000 280,972.80 14,779.36 0.01

80874P109 SCIENTIFIC GAMES CORP CL A

49,700.000 GT79 Local 19.055000 947,033.50 19.100000 949,270.00 2,236.50 0.04

Base 19.055000 947,033.50 19.100000 949,270.00 2,236.50 0.03

81211K100 SEALED AIR CORP NEW COM

6,060.000 GT10 Local 52.784611 319,874.74 46.350000 280,881.00 -38,993.74 0.01

Base 52.784611 319,874.74 46.350000 280,881.00 -38,993.74 0.01

812387108 SEARS ROEBUCK + CO COM

18,021.000 GT10 Local 36.405688 656,066.91 39.850000 718,136.85 62,069.94 0.03

Base 36.405688 656,066.91 39.850000 718,136.85 62,069.94 0.03

SEARS ROEBUCK + CO COM

20,000.000 GT49 Local 40.015348 800,306.95 39.850000 797,000.00 -3,306.95 0.04

Base 40.015348 800,306.95 39.850000 797,000.00 -3,306.95 0.03

812387108 Total

38,021.000 Local 1,456,373.86 1,515,136.85 58,762.99 0.07

Base 1,456,373.86 1,515,136.85 58,762.99 0.05

& Issue has redenominatedbut Local is not converted
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STATESTRE , 1
Base Currency: USD - US DOLLAR Rate Maturity Date

Asset ID Asset Description Unit Total Market Unrealized % Curt

Units Fund Cost Cost Unit Price Value GalnlLoss % Comp

816851109 SEMPRA ENERGY COM

16,100.000 GT10 Local 27.030078 435,184.28 36.190000 582,659.00 147,474.74 0.03

Base 27.030078 435,184.26 36.190000 582,659.00 147,474.74 0.02

81760N109 SERVICE MASTER COMPANY COM

105,000.000 GT71 Local 10.283383 1,079,753.11 12.860000 1,350,300.00 270,546.89 0.06

Base 10.283363 1,079,753.11 12.860000 1,350,300.00 270,546.89 0.05

817826200 7 ELEVEN INC COM NEW

38,100.000 GT79 Local 18.345000 698,944.50 19.980000 761,238.00 62,293.50 0.03

Base 18.345000 698,944.50 19.980000 761,238.00 62,293.50 0.03

824348106 SHERWIN WILLIAMS CO COM

10,329.000 GT10 Local 23.148512 239,100.98 43.960000 454,062.84 214,961.86 0.02

Base 23.148512 239,100.98 43.960000 454,062.84 214,961.86 0.02

825549108 SHUFFLE MASTER INC COM

23,900.000 GT81 Local 31,652500 756,494.75 37.460000 895,294,00 138,799,25 0.04

Base 31.652600 756,494.75 37.460000 885,294.00 138,799.25 0.03

826170102 SIEBEL SYS INC COM

35,200.000 GT10 Local 40.250853 1,416,830.02 7.540000 265,408.00 -1,151,422.02 0.01

Base 40.250853 1,416,830,02 7.540000 265,408.00 -1,151,422.02 0.01

& Issue has redenominatedbut Local is not converted
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Asset ID Asset Descdpt|on Unit Total Market Unrealized % Curt
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826322109 SIERRA HEALTH SVCS INC

12,900.000 GT79 Local 44.595000 575,275.50 47.930000 618,297.00 43,021.50 0.03

Base 44.595000 575,275.50 47.930000 618,297.00 43,021.50 0.02

826552101 SIGMA ALDRICH COM

4,900.000 GT10 Local 47.382188 232,172.72 58.000000 284,200.00 52,027.28 0.01

Base 47.382188 232,172.72 58.000000 264,200.00 52,027.28 0.01

827048109 SILGAN HLDGS INC COM

17,500.000 GT81 Local 48.577900 850,113.25 46.300000 810,250.00 -39,863.25 0.04

Base 48.577900 850,113.25 46.300000 810,250.00 -39,863.25 0.03

82705T102 SILICON IMAGE INC COM

66,090.000 GT81 Local 12.273511 811,156.33 12.640000 835,377.60 24,221.27 0.04

Base 12.273511 811,156.33 12.640000 835,377.60 24,221.27 0.03

828806109 SIMON PPTY GROUP INC NEW COM

13,600.000 GT10 Local 36.725880 499,471.97 53.630000 729,368.00 229,896.03 0.03

Base 36.725880 499,471.97 53.630000 729,368.00 229,896.03 0.03

83088M102 SKYVVORKS SOLUTIONS INC COM

72,725.000 GT81 Local 9.341789 679,381.58 9.500000 690,887.50 11,505.92 0.03

Base 9.341789 679,381.58 9.500000 690,887.50 11,505.92 0.02

& Issue has redenominatedbut Localis not converted
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832110100 SMITH INTL INC COM

21,100.000 GT78 Local 56.175100 1,185,294.61 60.730000 1,281,403.00 96,108.39 0.06

Base 56.175100 1,185,294.61 60.730000 1,281,403.00 96,108.39 0.05

833034101 SNAP ON INC COM

4,100.000 GT10 Local 29.455110 120,765.95 27.560000 112,996.00 -7,769.95 0.00

Base 29.455110 120,765.95 27.560000 112,996.00 -7,769.95 0.00

834182107 SOLECTRON CORP COM

59,436.000 GT10 Local 16.156247 960,262.69 4.950000 294,208.20 -666,054.49 0.01

Base 16.156247 960,262.69 4.950000 294,208.20 -666,054.49 0.01

842587107 SOUTHERN CO COM

52,117.000 GT10 Local 19.380325 1,010,044.40 29.980000 1,562,467.66 552,423.26 0.07

Base 19.380325 1,010,044.40 29.980000 1,562,467.66 552,423.26 0.06

SOUTHERN CO COM

96,300.000 GT49 Local 22.520770 2,168,750.18 29.980000 2,887,074.00 718,323.82 0.13

Base 22.520770 2,168,750.18 29.980000 2,887,074.00 718,323.82 0.10

842687107 Total

148,417.000 Local 3,178,794.68 4,449,541.66 1,270,747.08 0.20
Base 3,178,794.58 4,449,541.66 1,270,747.08 0.16

844730101 SOUTHTRUST CORP COM

23,600.000 GT10 Local 25.712472 606,814.33 41.660000 983,176.00 376,361.67 0.04

Base 25.712472 606,814.33 41.660000 983,176.00 376,361.67 0.04

& Issue has redenominated but Localis not converted
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844741108 SOUTHWEST AIRLS CO COM

55,999.000 GT10 Local 11,734407 657,115.07 13.620000 762,706.38 105,591.31 0.03

Base 11.734407 657,115.07 13.620000 762,706.38 105,591.31 0.03

845905108 SOVEREIGN BANCORP INC COM

21,900o000 GT10 Local 22.100000 483,990.00 21.820000 477,858.00 -6,132.00 0.02

Base 22.100000 483,990.00 21.820000 477,858.00 -6,132.00 0.02

846990968 SPACEVEST FUND LP

9,973,815.990 GT24 Local 1.000000 9,973,815.99 0.665618 6,638,751.45 -3,335,064.54 0.29

Base 1.000000 9,973,815.99 0.665618 6,638,751.45 -3,335,064.54 0.24

852061100 SPRINT CORP COM

101,073.000 GT10 Local 21.334914 2,156,383.73 20.130000 2,034,599.49 -121,784.24 0.09

Base 21.334914 2,156,383.73 20.130000 2,034,599.49 -121,784.24 0.07

854616109 STANLEY WORKS COM

5,800.000 GT10 Local 37.660734 218,432.26 42.530000 246,674.00 28,241.74 0.01

Base 37.660734 218,432.26 42.530000 246,674.00 28,241.74 0.01

855030102 STAPLES INC COM

35,200.000 GT10 Local 17.215517 605,986.20 29.820000 1,049,664.00 443,677.80 0.05

Base 17.215517 605,986.20 29.820000 1,049,664.00 443,677.80 0.04

& Issue has redenominatedbut Local is not converted
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855030102 STAPLES INC COM

73,500.000 GT78 Local 26.350000 1,936,725.00 29.820000 2,191,770.00 255,045.00 0.10

Base 26.350000 1,936,725.00 29.820000 2,191,770.00 255,045.00 0.08

855030102 Total

108,700.000 Local 2,542,711.20 3,241,434.00 698,722.80 0.14
Base 2,542,711.20 3,241,434.00 698,722.80 0.12

855244109 STARBUCKS CORP COM

27,780.000 GT10 Local 20.035435 556,584.39 45.460000 1,262,878.80 706,294.41 0.06

Base 20.035435 556,584.39 45.460000 1,262,878.80 706,294.41 0.05

STARBUCKS CORP COM

158,000.000 GT77 Local 27.960246 4,416,138.90 45.460000 7,182,680.00 2,766,541.10 0.32

Base 27.950246 4,416,138.90 45.460000 7,162,680.00 2,766,541.10 0.26

865244109 Total

185,780.000 Local 4,972,723.29 8,445,558.80 3,472,835.51 0.37

Base 4,972,723.29 8,445,556.80 3,472,835.61 0.30

85590A203 STARWOOD HOTELS + RESORTS PAIRD 1 CL B SH BEN +

14,400.000 GT10 Local 32.066846 461,762.58 46.420000 666,448.00 206,685.42 0.03

Base 32.066846 461,762.66 46.420000 666,448,00 206,686.42 0.02

867477103 STATE STREET CORPORATION COM

23,768,000 GTI0 Local 34.935650 630,350.54 42.710000 1,015,131.28 134,780.74 0.04

Base 34.935650 830,360.54 42.710000 1,015,131,28 184,760.74 0,04

& Issue has redenominatedbut Localis not converted
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STATEST  r,

Base Currency: USD - US DOLLAR Rate Maturity Date

Asset ID Asset Description Unit Total Market Unrealized % Curt
Unite Fund Cost Cost Unit Price Value Galn/Loss % Comp

86764PI09 SUNOCO INC COM

5,500.000 GT10 Local 37.559191 206,575.55 73.980000 406,890.00 200,314.45 0.02

Base 37.559191 206,575.55 73.980000 406,890.00 200,314.45 0.01

867914103 SUNTRUST BKS INC COM

25,600.000 GT10 Local 57.750321 1,478,408.23 70.410000 1,802,496.00 324,067.77 0.08

Base 57.750321 1,478,408.23 70.410000 1,802,496.00 324,087.77 0.06

868536103 SUPERVALU INC COM

9,500.000 GT10 Local 21.684048 205,998.46 27.550000 261,725.00 55,726.54 0.01

Base 21.664048 205,998.46 27.550000 261,725.00 55,726.54 0.01

871503108 SYMANTEC CORP COM

21,900.000 GT10 Local 21.045987 460,907.12 54.880000 1,201,872.00 740,964.88 0.05

Base 21.045987 460,907.12 54.860000 1,201,872.00 740,964.88 0.04

871506107 SYMBOL TECHNOLOGIES INC COM

16,350.000 GT10 Local 18.823374 307,762.17 12.640000 206,664.00 .101,098.17 0.01

Base 18.823374 307,762.17 12.640000 206,664.00 -101,098.17 0.01

871578993 SYNDICATED COMMUNICATIONS VENTURE CAPITAL II (

519,948.000 GT24 Local 1.000000 519,948.00 0.693012 360,330.20 -159,617.80 0.02

Base 1.000000 519,948.00 0.693012 360,330.20 -159,617.80 0.01

& Issue has redenominatedbut Local is not converted
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Asset ID Asset Description Unit Total Market Unrealized % Curr

Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

87157D109 SYNAPTICS INC COM

80,300.000 GT81 Local 14.049200 1,128,150.76 20.160000 1,618,848.00 490,697.24 0.07

Base 14.049200 1,128,150.76 20.160000 1,618,848.00 490,697.24 0.06

871607107 SYNOPSYS INC COM

42,100.000 GT78 Local 30.570000 1,286,997.00 15.830000 666,443.00 -620,554.00 0.03

Base 30.570000 1,286,997.00 15.830000 666,443.00 -620,564.00 0.02

87161C105 SYNOVUS FINL CORP COM

21,460.000 GT10 Local 21.155068 453,987.76 26.150000 561,179.00 107,191.24 0.02

Base 21.155068 453,987.76 26.150000 561,179.00 107,191.24 0.02

871655106 SYPRIS SOLUTIONS INC COM

21,800.000 GT79 Local 18.585000 405,153.00 13.650000 297,570.00 -107,583.00 0.01

Base 18.585000 405,153.00 13.650000 297,570.00 -107,583.00 0.01

871829107 SYSCO CORP COM

46,072.000 GT10 Local 15.801929 728,026.49 29.920000 1,378,474.24 650,447.75 0.06

Base 15.801929 728,026.49 29.920000 1,378,474.24 650,447.75 0.05

872375100 TECO ENERGY INC COM

13,300.000 GT10 Local 21.013671 279,481.82 13.530000 179,949.00 -99,532.82 0.01

Base 21.013671 279,481.82 13.530000 179,949.00 -99,532.82 0.01

& Issue has redenominated but Local is not converted
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Base Currency: USD - US DOLLAR Rate Maturity Date

Asset ID Asset Description Unit Total Market Unreallzed % Curr
Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

872540109 TJX COS INC NEW COM

35,744.000 GTIO Local 12.541290 448,275.87 22.040000 767,797.76 339,521.89 0.03

Base 12.541290 448,275.87 22.040000 787,797.76 339,521.89 0.03

TJX COS INC NEW COM

72,200.000 GT78 Local 24.910000 1,798,502.00 22.040000 1,591,288.00 -207,214.00 0.07

Base 24.910000 1,798,502.00 22.040000 1,591,288.00 -207,214.00 0.06

872540109 Total

107,944.000 Local 2,246,777.87 2,379,085.76 132,307.89 0.11
Base 2,246,777.87 2,379,085.76 132,307.89 0.08

8729909M0 TSG CAPITAL GROUP L L C

6,047,525.000 GT24 Local 1.000000 6,047,525.00 0.115318 697,388.49 -5,350,136.51 0.03

Base 1.000000 6,047,525.00 0.115318 697,388.49 -5,350,136.51 0.02

873168108 TXU CORP COM

23,015.000 GT10 Local 34.365107 790,912.93 47.920000 1,102,878.80 311,965.87 0.05

Base 34.365107 790,912.93 47.920000 1,102,878.80 311,965.87 0.04

874039100 TAIWAN SEMICNDCTR MFG CO LTD SPONSORED ADR

232,062,000 GT44 Local 8,498795 1,972,247.26 7.140000 1,656,922.68 -315,324,58 0.07

Base 8.498795 1,972,247.26 7.140000 1,656,922.68 -315,324.58 0.06

TAIWAN SEMICNDCTR MFG CO LTD SPONSORED ADR

137,382.000 GT74 Local 10.307642 1,416,034.53 7.140000 980,907.48 -435,177.05 0.04

Base 10.307642 1,416,064.53 7.140000 980,907.48 .435,177.05 0.03

& Issue has redenomtnatedbut Local is not converted
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Asset ID Asset Description Unit Total Market Unrealized % Curr

Units Fund Cost Cost Unit Pdce Value Gain/Loss % Comp

874039100 Total

369,444.000 Local 3,388,331.79 2,637,830.16 -760,501.63 0.12

Base 3,388,331.79 2,637,830.16 -750,501.63 0.09

87612E106 TARGET CORP COM

64,806.000 GT10 Local 22.649807 1,467,843.38 45.250000 2,932,471.50 1,464,628.12 0.13

Base 22.649807 1,467,843.38 45.250000 2,932,471.50 1,464,628.12 0.10

879131100 TEKTRONIX INC COM

6,040.000 GT10 Local 30.220058 182,529.15 33.250000 200,830.00 18,300.85 0.01

Base 30.220058 182,529.15 33.250000 200,830.00 18,300.85 0.01

879403780 TELEFONOS DE MEXICO S A SPONSORED ADR REPSTG :

14,000.000 GT74 Local 33,839601 473,754.41 32.270000 451,780.00 -21,974.41 0.02

Base 33.839601 473,754.41 32.270000 451,780.00 -21,974.41 0.02

879664100 TELLABS INC COM

29,620.000 GT10 Local 19.961760 591,267.33 9.190000 272,207.80 -319,059.53 0.01

Base 19.961760 591,267.33 9.190000 272,207.80 -319,059.53 0.01

879868107 TEMPLE INLAND INC COM

3,900.000 GT10 Local 57.599556 224,638.27 67,150000 261,885.00 37,246.73 0.01

Base 57.599556 224,638.27 67.150000 261,885.00 37,246.73 0.01

88033G100 TENET HEALTHCARE CORP COM

32,996.000 GT10 Local 17.996041 593,797.38 10.790000 356,026.64 -237,770.54 0.02

Base 17.996041 593,797,38 10.790000 356,026.64 -237,770.54 0.01

& issue has redenominated but Local is not convex'ted
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880770102 TERADYNE INC COM

13,600.000 GT10 Local 36.926850 502,205.16 13.400000 182,240.00 -319,965.16 0.01

Base 36.926850 502,205.16 13.400000 182,240.00 -319,965.16 0.01

881609101 TESORO PETE CORP COM

25,900.000 GT79 Local 27.105000 702,019.50 29.530000 764,827.00 62,807.50 0.03

Base 27.105000 702,019.50 29.530000 764,827.00 62,807.50 0.03

881624209 TEVA PHARMACEUTICAL INDS LTD ADR

151,000.000 GT77 Local 30.849925 4,658,338.60 25.950000 3,918,450.00 -739,888.60 0.17

Base 30.849925 4,658,338.60 25.950000 3,918,450.00 -739,888.60 0.14

882508104 TEXAS INSTRS iNC COM

123,164.000 GTIO Local 16.071721 1,979,457.43 21.280000 2,620,929.92 641,472.49 0.12

Base 16.071721 1,979,457.43 21.280000 2,620,929.92 641,472.49 0.09

882673106 TEXAS REGL BANCSHARES INC CL A VTG

15,300.000 GT79 Local 31.183333 476,799.00 31.090000 475,677.00 -1,122.00 0.02

Base 31.163333 476,799,00 31.090000 475,677,00 -1,122.00 0.02

883203101 TEXTRON INC COM

9,709.000 GT10 Local 44,190528 429,045.84 64.270000 623,997.43 194,951.59 0.03

Base 44.190528 429,045.84 64.270000 623,997,43 194,951.59 0.02

& Issue has redenomlnatedbut Localis not converted
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883556102 THERMO ELECTRON CORP COM

11,600.000 GT10 Local 19.902561 230,869.71 27.020000 313,432.00 82,562.29 0.01

Base 19.902561 230,869.71 27.020000 313,432.00 82,562.29 0.01

88579Y101 3M CO COM

55,904.000 GT10 Local 44.603653 2,493,522.64 79.970000 4,470,642.88 1,977,120.24 0.20

Base 44.603653 2,493,522.64 79.970000 4,470,642.88 1,977,120.24 0.16

886547108 TIFFANY + CO NEW COM

10,440.000 GT10 LOCal 32.947713 343,974,12 30.740000 320,925.60 -23,048.52 0.01

Base 32.947713 343,974.12 30.740000 320,925.60 -23,048.52 0.01

TIFFANY + CO NEW COM

51,000.000 GT77 Local 39.139298 1,996,104.18 30.740000 1,567,740.00 -428,364.18 0.07

Base 39,139298 1,996,104.18 30.740000 1,567,740.00 -428,364.18 0.06

TIFFANY + CO NEW COM

31,100.000 GT78 Local 39.053505 1,214,564.00 30.740000 956,014.00 -258,550.00 0.04

Base 39.053505 1,214,564.00 30.740000 956,014.00 -258,550.00 0.03

886547108 Total

92,540.000 Local 3,554,642.30 2,844,679.60 -709,962.70 0.13

Base 3,554,642.30 2,844,679.60 -709,962.70 0.10

887317105 TIME WARNER INC NEW COM

321,722.000 GT10 Local 30.548270 9,828,050.64 16.140000 5,192,593.08 -4,635,457.56 0.23

Base 30.548270 9,828,050.64 16.140000 5,192,593.08 -4,635,457.56 0.19

& Issue has redenominatedbut Local is not converted

Page 197 # Issue has not been redenominated but Localis converted Prepared by State Street



STATESTREET.

Base Currency: USD - US DOLLAR Rate Maturity Date

Asset ID Asset Description Unit Total Market Unrealized % Curr
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891027104 TORCHMARK INC COM

8,100.000 GT10 Local 40.901604 331,302.99 53.180000 430,758.00 99,455.01 0.02

Base 40.901604 331,302.99 53.180000 430,758.00 99,455.01 0.02

892335100 TOYS R US INC COM

15,100.000 GT10 Local 19.790874 298,842.19 17.740000 267,874.00 -30,968.19 0.01

Base 19.790874 298,842.19 17.740000 267,874.00 -30,968.19 0.01

896047107 TRIBUNE CO NEW COM

22,204.000 GT10 Local 32.839707 729,172.85 41.150000 913,694.60 184,521.75 0.04

Base 32.839707 729,172.85 41.150000 913,694.60 184,521.75 0.03

TRIBUNE CO NEW COM

70,000.000 GT71 Local 43.284001 3,029,880.10 41.150000 2,880,500.00 -149,380.10 0.13

Base 43.284001 3,029,880.10 41.150000 2,880,500.00 -149,380.10 0.10

896047107 Total

92,204.000 Local 3,759,052.95 3,794,194.60 35,141.65 0.17
Base 3,759,052.95 3,794,194.60 35,141.65 0.14

902124106 TYCO INTL LTD NEW COM

142,229.000 GT10 Local 26.703302 3,797,983.95 30.660000 4,360,741.14 562,757.19 0.19

Base 26.703302 3,797,983.95 30.660000 4,360,741.14 562,757.19 0.16

90262T308 UCBH HLDGS INC COM

21,800.000 GT79 Local 39.985000 871,673,00 39.070000 851,726.00 -19,047.00 0.04

Base 39.985000 871,673.00 39.070000 851,726.00 -19,947.00 0.03

& Issue has redenominatedbut Local is not converted
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90262T308 UCBH HLDGS INC COM

32,300.000 GT81 Local 39.057400 1,261,554.02 39,070000 1,261,961.00 406.98 0.06

Base 39.057400 1,261,554,02 39.070000 1,261,961.00 406.98 0.04

go262T308 Total

54,100.000 Local 2,133,227.02 2,113,687.00 -19,540.02 0.09

Base 2,133,227.02 2,113,687.00 -19,540.02 0.08

902681105 UGI CORP NEW COM

26,900.000 GT79 Local 31.675000 857,437.50 37.260000 1,002,294.00 144,856.50 0.04

Base 31,875000 857,437.50 37.260000 1,002,294.00 144,856.50 0.04

902911106 UST INC COM USD0.50

11,800.000 GTIO Local 33.453015 394,745.58 40.260000 475,068.00 80,322.42 0.02

Base 33.453015 394,745.58 40.260000 475,068.00 80,322.42 0.02

902973304 US BANCORP DEL COM NEW

137,202.000 GT10 Local 22.599882 3,100,749.00 28.900000 3,965,137.80 864,388.80 0.18

Base 22.599882 3,100,749.00 28.900000 3,965,137.80 864,388.80 0.14

US BANCORP DEL COM NEW

75,896.000 GT49 Local 23.706094 1,799,197.70 28.900000 2,193,394.40 394,196.70 0.10

Base 23.706094 1,799,197.70 28.900000 2,193,394.40 394,196.70 0.08

902973304 Total

213,098.000 Local 4,899,946.70 6,158,532.20 1,258,565.50 0.27

Base 4,899,946.70 6,158,532.20 1,258,585.50 0.22
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Base Currency: USD - US DOLLAR Rate Maturity Date

Asset ID Asset Description Unit Total Market Unrealized % Curt
Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

907818108 UNION PAC CORP COM

18,213.000 GT10 Local 48.376135 881,074.54 58.600000 1,067,281.80 186,207.26 0.05

Base 48.376135 681,074.54 58.600000 1,067,281.80 186,207.26 0.04

909214108 UNISYS CORP COM

23,481.000 GT10 Local 14.984310 351,846.58 10.320000 242,323.92 -109,522.66 0.01

Base 14.984310 351,846.58 10.320000 242,323.92 -109,522.66 0.01

909218109 UNIT CORP

15,300.000 GT79 Local 34.051800 520,992.54 35.080000 536,724.00 16,731.46 0.02

Base 34.051800 520,992.54 35.080000 536,724.00 15,731.46 0.02

911163103 UNITED NAT FOODS INC COM

82,500.000 GT81 Local 22.293100 1,839,180.75 26.600000 2,194,500.00 355,319.25 0.10

Base 22.293100 1,839,180.75 26.600000 2,194,500.00 355,319.25 0.08

911312106 UNITED PARCEL SVC INC CL B

80,000.000 GT10 Local 65.718905 5,257,512.42 75.920000 6,073,600.00 816,087.58 0.27

Base 65.716905 5,257,512.42 75.920000 6,073,600.00 816,087.58 0.22

912909108 UNITED STS STL CORP NEW COM

7,900.000 GT10 Local 21.568266 170,547.30 37.620000 297,196.00 126,650.70 0.01

Base 21.568266 170,547.30 37.620000 297,198.00 126,650.70 0.01

& Issue has redenominatedbut LocalIs not converted
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913017109 UNITED TECHNOLOGIES CORP COM

36,800.000 GT10 Local 52.940133 1,948,196.89 93.380000 3,436,384.00 1,488,187.11 0.15

Base 52.940133 1,948,196.89 93.380000 3,436,384.00 1,488,187.11 0.12

UNITED TECHNOLOGIES CORP COM

17,900.000 GT49 Local 71.211383 1,274,683.75 93.380000 1,871,502.00 396,818.25 0.07

Base 71.211383 1,274,683.75 93.380000 1,671,502.00 396,818.25 0.06

913017109 Total

54,700.000 Local 3,222,880.64 5,107,886.00 1,885,005.36 0.23

Base 3,222,880.54 5,107,886.00 1,885,005.36 0.18

91324P102 UNITEDHEALTH GROUP INC COM

47,600.000 GT10 Local 28.049868 1,335,173,71 73.740000 3,510,024.00 2,174,850.29 0.16

Base 28.049868 1,335,173.71 73.740000 3,510,024.00 2,174,850.29 0.13

914906102 UNIVISION COMMUNICATIONS INC CL A

22,900.000 GT10 Local 37.191593 851,687.49 31.610000 723,869.00 -127,818.49 0.03

Base 37.191593 851,687.49 31.610000 723,869.00 -127,818.49 0.03

915289102 UNOCAL CORP COM

18,445.000 GT10 Local 30.336879 559,560.05 43.000000 793,135.00 233,574,95 0.04

Base 30.336679 559,560.05 43.000000 793,135.00 233,574.95 0.03

91529Y106 UNUMPROViDENT CORP COM

21,000.000 GT10 Local 22.726795 477,262.70 15.690000 329,490.00 -147,772.70 0.01

Base 22.726795 477,262.70 15.690000 329,490.00 -147,772.70 0,01

& Issue has redenominatedbut Local is not converted
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918194101 VCA ANTECH INC COM

30,200.000 GT79 Local 20.002200 604,066.44 20.630000 623,026.00 18,959.56 0.03

Base 20.002200 604,066.44 20.630000 623,026.00 18,959.56 0.02

918204108 V F CORP COM

7,660.000 GT10 Local 33.790777 258,837.35 49.450000 378,787.00 119,949.65 0.02

Base 33.790777 258,837.35 49.450000 378,787.00 119,949.65 0.01

91913Y100 VALERO ENERGY CORP COM

9,000.000 GTIO Local 64.450000 580,050.00 80.210000 721,890.00 141,540.00 0.03

Base 64.450000 580,050.00 80.210000 721,890.00 141,840.00 0.03

922793104 VENTIV HEALTH INC COM

45,200.000 GT81 Local 15.565500 703,560.60 16.950000 766,140.00 62,579.40 0.03

Base 15.565500 703,560.60 16.950000 766,140.00 62,579.40 0.03

923436109 VERITAS SOFTWARE CORP COM

30,400.000 GT10 Local 89.277495 2,714,035.86 17.800000 541,120.00 -2,172,915.86 0.02

Base 89.277495 2,714,035.86 17.800000 541,120.00 -2,172,915.86 0.02

92343V104 VERIZON COMMUNICATIONS

196,521.000 GT10 Local 36.171235 7,108,407.27 39.380000 7,738,996.98 630,589.71 0.34

Base 36,171235 7,108,407.27 39.380000 7,738,998.98 630,589.71 0.28

& Issue has redenominatedbut Local is not converted

Page 202 # Issue has not been redenominated but Local is converted Prepared by State Street



Base Currency: USD - US DOLLAR Rata Maturity Date

Asset ID Asset Description Unit Total Market Unrealized % Curr
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92343V104 VERIZON COMMUNICATIONS

83,000.000 GT49 Local 35.195633 2,921,237.54 39.380000 3,268,540.00 347,302A6 0.14

Base 35.195633 2,921,237.54 39.380000 3,268,540.00 347,302.46 0.12

92343V104 Total

279,521.000 Local 10,029,644.81 11,007,536.98 977,892.17 0.49
Base 10,029,644.81 11,007,536.98 977,892.17 0.39

92343X100 VERINT SYS INC COM

23,500.000 GT81 Local 32.449937 762,573.52 36.540000 865,740.00 103,166.48 0.04

Base 32.449937 762,573.52 36.840000 865,740.00 103,166.48 0.03

923992929 WARBURG PINCUS PRT EQT VIII

7,637,601.370 GT24 Local 1.000000 7,637,601.37 0.998389 7,625,297.19 -12,304.18 0.34

Base 1.000000 7,637,601.37 0.998389 7,625,297.19 -12,304.18 0.27

925524308 VIACOM INC CL B FORMERLY COM NON V'I'G

124,500.000 GT10 Local 34.812078 4,334,103.71 33.560000 4,178,220.00 -155,883.71 0.18

Base 34.812078 4,334,103.71 33.560000 4,178,220.00 -155,883.71 0.15

92839U107 VISTEON CORP COM

9,300.000 GT10 Local 14.383096 133,762.79 7.990000 74,307.00 -59,455.79 0.00

Base 14.383096 133,762.79 7.990000 74,307.00 -59,455.79 0.00

92899F990 VISTA RESTAURANTS INC COM

18,033.000 GT24 Local 1.559973 28,131.00 0.000000 0.00 -28,131.00 0.00

Base 1.559973 28,131.00 0.000000 0.00 -28,131.00 0.00
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929160109 VULCAN MATLS CO COM

7,200.000 GT10 Local 41.463178 298,534.88 50.950000 366,840.00 68,305.12 0.02

Base 41.463178 298,534.88 50.950000 366,840.00 68,305.12 0.01

929566107 WABASH NATL CORP COM

29,800.000 GT81 Local 28.309700 843,629.06 27.470000 818,606.00 -25,023.06 0.04

Base 28.309700 843,629.06 27.470000 818,606.00 -25,023.06 0.03

929903102 WACHOVIA CORP 2ND NEW COM

94,248.000 GT10 Local 34.044366 3,208,613.42 46.950000 4,424,943.60 1,216,330.18 0.20

Base 34.044366 3,208,613.42 46.950000 4,424,943.60 1,216,330.18 0.16

931142103 WAL MART STORES INC COM

307,918.000 GT10 Local 32.762810 10,088,258.93 53.200000 16,381,237.60 6,292,978.67 0.72

Base 32.762810 10,088,258.93 53.200000 16,381,237.60 6,292,978.67 0.58

WAL MART STORES INC COM

41,000.000 GT77 Local 55.637877 2,281,152.97 53.200000 2,181,200.00 -99,952.97 0.10

Base 55.637877 2,2810152.97 53.200000 2,181,200.00 -99,952.97 0.08

931142103 Total

348,918.000 Local 12,369,411.90 18,562,437.60 6,193,025.70 0.82
Base 12,369,411.90 18,562,437.60 6,193,025.70 0.66

931422109 WALGREEN CO COM

72,918.000 GT10 Local 20.016869 1,459,590.03 35.830000 2,612,651.94 1,153,061.91 0.12

Base 20.016869 1,459,590.03 35.830000 2,612,651.94 1,153,061.91 0.09
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931422109 WALGREEN CO COM

77,000.000 GT77 Local 32.275308 2,485,198.70 35,830000 2,758,910.00 273,711.30 0.12

Base 32.275308 2,485,198.70 35.830000 2,758,910.00 273,711,30 0.10

931422109 Total

149,918.000 Local 3,944,788.73 5,371,561.94 1,426,773.21 0.24
Base 3,944,788.73 5,371,561.94 1,426,773.21 0.19

939322103 WASHINGTON MUT INC COM

63,942.000 GT10 Local 29.460261 1,883,748.04 39,080000 2,498,853.36 615,105.32 0.11

Base 29.460261 1,883,748.04 39.080000 2,498,853.36 615,105.32 0.09

94106L109 WASTE MGMT INC DEL COM

41,425.000 GT10 Local 38.460820 1,593,239.45 27.340000 1,132,559.50 -460,679.95 0.05

Base 38.460820 1,593,239.45 27.340000 1,132,559.50 -460,679.95 0.94

WASTE MGMT INC DEL COM

70,500.000 GT71 Local 23,134408 1,630,975.79 27.340000 1,927,470.00 296,494.21 0.09

Base 23.134408 1,630,975.79 27.340000 1,927,470.00 296,494.21 0.07

94106L109 Total
111,925.000 Loc_ 3,224,215.24 3,060,029.50 -164,185.74 0.14

Base 3,224,215.24 3,060,029.50 -164,185.74 0.11

941848103 WATERS CORP COM

8,600.000 GT10 Local 35.469100 305,034.26 44.100000 379,260.00 74,225.74 0.02

Base 35.469100 305,034.26 44.100000 379,260.00 74,225.74 0.01
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941848103 WATERS CORP COM

17,500.000 GT78 Local 43.014900 752,760.75 44.100000 771,750.00 18,989.25 0.03

Base 43.014900 752,760.75 44.100000 771,750.00 18,989.25 0.03

941848103 Total

26,100.000 Local 1,057,795.01 1,151,010.00 93,214.99 0.05
Base 1,057,795.01 1,151,010.00 93,214.99 0.04

942683103 WATSON PHARMACEUTICALS INC COM

7,700.000 GT10 Local 50.283542 387,183.27 29.460000 226,842.00 -160,341.27 0.01

Base 50.283542 387,183.27 29.460000 226,842.00 -160,341.27 0.01

94973H108 WELLPOINT HEALTH NETWORKS INC COM

10,800.000 GT10 Local 53.931034 582,455.17 105.090000 1,134,972.00 552,516.83 0.05

Base 53.931034 582,455.17 105.090000 1,134,972.00 552,516.83 0.04

949746101 WELLS FARGO + CO NEW COM

120,397.000 GT10 Local 33.509166 4,034,403.05 59.630000 7,179,273.11 3,144,870.06 0.32

Base 33.509166 4,034,403.05 59.630000 7,179,273.11 3,144,870.06 0.26

WELLS FARGO + CO NEW COM

56,100.000 GT49 Local 54.156772 3,038,104.89 59.630000 3,345,243.00 307,048.11 0.15

Base 54.156772 3,038,194.89 59.630000 3,345,243.00 307,048.11 0.12

949746101 Total

176,497.000 Local 7,072,597.94 10,524,516.11 3,451,918.17 0.47

Base 7,072,597.94 10,524,516.11 3,451,918.17 0.38
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950590109 WENDYS INTL INC COM

8,100.000 GT10 Local 30.254148 245,058.60 33.600000 272,180.00 27,101.40 0.01

Base 30.254148 245,058.60 33.600000 272,160.00 27,101.40 0.01

957666993 WESTERN ASSET TR INC INTL HIGH YIELD

1,435,412.896 GT54 Local 16.633705 23,876,235.26 18.561000 26,642,698.76 2,766,463.50 1.18

Base 16.633705 23,876,235.26 18.561000 26,642,698.76 2,766,463.50 0.95

957992928 WESTERN ASSET EMERGING MARKET

544,863.620 GT54 Local 15,121214 8,238,999.22 21.033000 11,480,116.52 3,221,117.30 0.51

Base 15.121214 8,238,999.22 21.033000 11,460,116.52 3,22 I, 117.30 0.41

962166104 WEYERHAEUSER CO COM

15,648.000 GT10 Local 50.261624 786,493.89 66.480000 1,040,279.04 253,785.15 0.05

Base 50.261624 786,493.89 66.480000 1,040,279.04 253,785.15 0 .O4

WEYERHAEUSER CO COM

8,900.000 GT49 Local 55.806538 496,678.19 66.480000 591,672.00 94,993.81 0.03

Base 55.806538 496,678.19 66.480000 591,672.00 94,993.81 0.02

962166104 Total

24,548.000 Local 1,283,172.08 1,631,951.04 348,778.96 0.07

Base 1,283,172.08 1,631,951.04 348,778.96 0.06

963320106 WHIRLPOOL CORP COM

4,976.000 GT10 Local 59.248205 294,819.07 60.090000 299,007.84 4,188.77 0.01

Base 59.248205 294,819.07 60.090000 299,007.84 4,188.77 0.01
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969457100 WILLIAMS COS INC COM

36,872.000 GT10 Local 20.115381 741,694.31 12.100000 446,151.20 -295,543.11 0.02

Base 20.115381 741,694.31 12.100000 446,151.20 -295,543.11 0.02

969904101 WILLIAMS SONOMA INC COM

31,000.000 GT78 Local 33.850000 1,049,350.00 37.550000 1,154,050.00 114,700.00 0.05

Base 33.850000 1,049,350.00 37.550000 1,154,050.00 114,700.00 0.04

974280109 WINN DIXIE STORES INC COM

10,000.000 GT10 Local 19.185919 191,859.19 3.090000 30,900.00 -160,959.19 0.00

Base 19.185919 191,859.19 3.090000 30,900.00 -160,959.19 0.00

975994914 WESTERN ASSET US HIGH YIELD

496,691.700 GT54 Local 10.832000 5,380,154.48 13.475000 6,692,920.66 1,312,756.18 0.30

Base 10.832000 5,380,154.48 13.475000 6,692,920.66 1,312,756.18 0.24

97650W108 WINTRUST FINL CORP COM

21,100.000 GT79 Local 50.595000 1,067,554.50 57.280000 1,208,608.00 141,053.50 0.05

Base 50.595000 1,067,554.50 57.280000 1,208,608.00 141,053.50 0.04

981419104 WORLD ACCEPTANCE CORP COM

23,500,000 GT79 Local 21.059941 494,908.61 23.250000 546,375.00 51,466.39 0.02

Base 21.059941 494,908.61 23.250000 546,375.00 51,466.39 0.02

& Issue has redenominatedbut Localis not converted
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981475106 WORLD FUEL SERVICES CORP. COM

21,800.000 GT79 Local 45.415000 990,047.00 35.800000 780,440.00 -209,607.00 0.03

Base 45.415000 990,047.00 35.800000 780,440.00 -209,607.00 0.03

981811102 WORTHINGTON INDS IN COM

6,100.000 GT10 Local 14.109921 86,070.52 21.350000 130,235.00 44,164.48 0.01

Base 14.109921 86,070.52 21.350000 130,235.00 44,164.48 0.00

982526105 WRIGLEY WM JR CO COM

16,038.000 GT10 Local 35.245955 565,274.62 63.310000 1,015,365,78 450,091.16 0.04

Base 35.245955 565,274.62 63.310000 1,015,365.78 450,091.16 0.04

983024100 WYETH COM

94,759.000 GT10 Local 39.128678 3,707,794.37 37.400000 3,643,986.60 -163,807.77 0.16

Base 39.128678 3,707,794.37 37,400000 3,543,986.60 -163,807.77 0.13

98389B100 XCEL ENERGY INC COM

28,300.000 GT10 Local 22.839499 646,357.83 17.320000 490,156.00 -156,201.83 0.02

Base 22.839499 646,357.83 17.320000 490,156.00 -156,201.83 0.02

983919101 XILINX INC COM

24,400.000 GTIO Local 37.334845 910,970.23 27.000000 658,800.00 -252,170.23 0.03

Base 37.334845 910,970.23 27.000000 658,800.00 -252,170.23 0.02
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983919101 XILINX INC COM

56,000.000 GT78 Local 39.970000 2,238,320.00 27.000000 1,512,000.00 -726,320.00 0.07

Base 39.970000 2,238,320.00 27.000000 1,512,000.00 -726,320.00 0.05

983919101 Total

80,400.000 Local 3,149,290.23 2,170,800.00 -978,490.23 O.10

Base 3,149,290.23 2,170,800.00 -978,490.23 0.08

984121103 XEROX CORP COM

56,300.000 GT10 Local 9.405428 529,525.60 14.080000 792,704.00 263,178.40 0.04

Base 9.405428 529,525.60 14.080000 792,704.00 263,178.40 0.03

984332106 YAHOO INC COM

93,600.000 GT10 Local 50.200036 4,698,723.38 33.910000 3,173,976.00 .1,524,747.38 0.14

Base 50.200036 4,698,723.38 33.910000 3,173,976.00 -1,524,747.38 0.11

988498101 YUM BRANDS INC COM

20,900.000 GT10 Local 24.540877 512,904.33 40.660000 849,794.00 336,889.67 0.04

Base 24.540877 512,904.33 40.660000 849,794.00 336,889.67 0.03

YUM BRANDS INC COM

61,900.000 GT71 Local 23.698684 1,466,948.54 40.660000 2,516,854.00 1,049,905.46 0.11

Base 23.698684 1,466,948.54 40.660000 2,516,854.00 1,049,905.46 0.09

988498101 Total

82,800.000 Local 1,979,852.87 3,366,548.00 1,386,795.13 0.15

Base 1,979,852.87 3,366,648.00 1,386,795.13 0.12
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98849W108 YUKOS CORP SPONSORED ADR

17,800.000 GT74 Local 46.300851 824,155.14 16.030000 285,334.00 -538,821.14 0.01

Base 46.300851 824,155.14 16.030000 285,334.00 -538,821.14 0.01

98956P102 Z[MMER HOLDINGS INC COM

17,199.000 GT10 Local 32.658605 561,695.34 79.040000 1,359,408.96 797,713.62 0.06

Base 32.658605 561,695.34 79.040000 1,359,408.96 797,713.62 0.05

989701107 ZIONS BANCORP COM

6,400.000 GT10 Local 52.290531 334,659.40 61.040000 390,656.00 55,996.60 0.02

Base 52.290531 334,659.40 61.040000 390,656.00 55,996.60 0.01

G0070K103 ACE LTD COM

19,900,000 GT10 Local 37.363481 743,533.27 40.060000 797,194.00 53,660.73 0.04

Base 37.363481 743,533.27 40.060000 797,194.00 53,660.73 0.03

G0450A105 ARCH CAP GROUP LTD SHS

24,300.000 GT81 Local 38.449000 934,310.70 38.940000 946,242.00 11,931.30 0.04

Base 38.449000 934,310.70 38.940000 946,242.00 11,931.30 0.03

G1150Gll 1 ACCENTURE LTD BERMUDA SHS A

118,900.000 GT71 Local 15.429671 1,834,587.91 27.050000 3,216,245.00 1,381,657.09 0.14

Base 15.429671 1,834,587.91 27.050000 3,216,245.00 1,381,657.09 0.11
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G24182100 COOPER INDUSTRIES LTD SHS A

6,700,000 GTIO Local 50,176001 336,179,21 59.000000 395,300.00 59,120.79 0.02

Base 50,176001 336,179.21 59.000000 395,300.00 59,120.79 0.01

G4388N106 HELEN OF TROY LTD COM NEW

22,095.000 GT61 Local 27.498397 607,577.09 27.220000 601,425.90 -6,151.19 0.03

Base 27.498397 607,577.09 27,220000 601,425.90 -6,151.19 0.02

G4776G101 INGERSOLL RAND COMPANY LIMITED CL A

12,342.000 GTIO Local 44.429435 548,348.09 67.970000 838,885.74 290,537.65 0.04

Base 44,429435 548,348.09 67,970000 838,885.74 290,537.65 0.03

G6359F103 NABORS INDUSTRIES LTD SHS

10,400.000 GTIO Local 46.843395 467,171.31 47.350000 492,440.00 5,268.69 0.02

Base 46.843395 487,171.31 47.350000 492,440.00 5,268.69 0.02

G65422100 NOBLE CORPORATION SHS

9,500.000 GT10 Local 40.819688 387,787.04 44.950000 427,025.00 39,237.96 0.02

Base 40.819688 387,787,04 44,950000 427,025.00 39,237,96 0.02

G73018106 PXRE GROUP LIMITED BERMUDA SHS

14,300.000 GT79 Local 25.555000 365,436.50 23.410000 334,763,00 -30,673.50 0.01

Base 25.555000 365,436.50 23.410000 334,763,00 -30,673.50 0.01
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Base Currency: USD- US DOLLAR Rate Maturity Date

Asset ID Asset Description Unit Total Market Unrealized % Curr

Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

G90078109 TRANSOCEAN INC SHS

22,692.000 GT10 Local 30.300430 687,577.35 35.780000 811,919.76 124,342.41 0.04

Base 30.300430 687,577.35 35.780000 811,919.76 124,342.41 0.03

G96655108 WILLIS GROUP HOLDINGS LTD SHS

26,200.000 GT78 Local 38.240000 1,001,888,00 37.400000 979,880.00 -22,008.00 0.04

Base 38.240000 1,001,888.00 37.400000 979,880.00 -22,008.00 0.03

G98255105 XL CAPITAL LTD SHS A

9,800.000 GT10 Local 84.179405 824,958.17 73.990000 725,102.00 -99,856.17 0.03

Base 84.179405 824,958.17 73.990000 725,102.00 -99,856.17 0.03

XL CAPITAL LTD SHS A

24,300.000 GT71 Local 47.995558 1,166,292.06 73.990000 1,797,957.00 631,664.94 0.08

Base 47.995558 1,166,292.06 73.990000 1,797,957.00 631,664.94 0.06

G98255105 Total

34,100.000 Local 1,991,250.23 2,523,059.00 531,808.77 0.11

Base 1,991,250.23 2,523,059.00 531,808.77 0.09

M15342104 AUDIO CODES LTD SHS

74,600.000 GT81 Local 10.663741 795,515.10 12.590000 939,214.00 143,698.90 0.04

Base 10.663741 795,515.10 12.590000 939,214.00 143,698.90 0.03

V7780T103 ROYAL CARIBBEAN CRUISES LTD SHS

36,100.000 GT78 Local 45.800000 1,653,380.00 43.600000 1,573,960.00 -79,420.00 0.07

Base 45.800000 1,653,380.00 43.600000 1,573,960.00 -79,420.00 0.06

& Issue has redenominatedbut Localis not converted

Page 213 # IssuehasnotbeenredenorninatedbutLocalisconverted Prepared by State Street



STATSTREET.
Base Currency: USD - US DOLLAR Rate Maturity Date

Asset ID Asset Descdptlon Unit Total Market Unrealized % Curr
Unlts Fund Cost Cost Unlt Prlce Value GalnlLoss % Comp

Y2573F102 FLEXTRONICS INTERNATIONAL LTD SHS

44,000.000 GT78 Local 17.990000 791,560.00 13.250000 583,000.00 -208,560.00 0.03

Base 17.990000 791,560.00 13.250000 583,000.00 -208,560.00 0.02

Y2692M103 GENERAL MARITIME CORP SHS

38,500.000 GT79 Local 27.455000 1,057,017.50 34.830000 1,340,955.00 283,937.50 0.06

Base 27.455000 1,057,017.50 34.830000 1,340,955.00 283,937.50 0.05

GENERAL MARITIME CORP SHS

44,800.000 GT81 Local 29.050000 1,301,440.00 34.630000 1,560,384.00 258,944.00 0.07

Base 29.050000 1,301,440.00 34.830000 1,560,384.00 258,944.00 0.06

Y2692M103 Total

83,300.000 Local 2,358,457.50 2,901,339.00 542,881.50 0.13
Base 2,358,457.50 2,901,339.00 542,881.50 0.10

US DOLLAR Total

141,133,236,963 Local 1,222,486,687.68 1,376,142,472.46 153,655,784.78 60.89

Base 1,222,486,687.68 1,376,142,472.46 153,655,784.78 49.05

EQUITY Total

180,098,803.963 Base 1,663,653,721.60 1,887,905,158.69 224,251,437.09 67.29

FIXED INCOME
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Base Currency: USD - US DOLLAR Rate Maturity Date

Asset ID Asset Description Unit Total Market Unrealized % Curt

Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

EURO CURRENCY Exchange Rate: 0.805153

INTERNATIONAL

706945115 FRANCE TELECOM FRN 14MAR08(6) 6.7500 14 Mar 2006

2,500,000.000 GT73 Local 113.440000 2,636,000.00 111.680000 2,792,000.00 -44,000.00 1.82

Base 139.548215 3,488,705.37 136.706556 3,467,663.91 -21,041.48 0.12

716228II4 DEUTSCHE TELEKOM INTL FIN BV FRN 11JUL06 EUR1000 5.8750 11 Ju12006

2,500,000.000 GT73 Local 107.565000 2,689,125.00 105.780000 2,644,500.00 -44,625.00 1.73

Base 132.321084 3,308,027.10 131.378757 3,284,468.91 -23,558.19 0.12

INTERNATIONAL Total

5,000,000.000 Local 5,525,125.00 5,436,500.00 -88,625.00 3.55

Base 6,796,732.47 6,752,132.82 -44,599.65 0.24

EURO CURRENCY Total

5,000,000.000 Local 5,525,125.00 5,436,500.00 -88,625.00 3.55

Base 6,796,732.47 6,752,132.82 44,599.65 0.24

JAPANESE YEN Exchange Rate: 110.215000

99MKHWII8 IRS JPY SWP002389 0.4800 02 Aug 2006

-1,127,000,000.000 GT73 Local 0.000000 0.00 0.565109 -6,368,778.43 -6,368,778.43 -0.06

Base 0.000000 0.00 0.005127 -57,785.04 -57,785.94 0.00
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99MKHYII4 IRS JPY SWPV02381 I SWP002389 SWPV02381 0.0645 02 Aug 2006

1,127,000,000.000 GT73 Local 0.000000 0.00 0.000000 0.00 0.00 0.00

Base 0.000000 0.00 0.000000 0.00 0.00 0.00

660596110 SMFG FINANCE 2.25PCT CNV BDS 11JUL05 144A 2.2500 11 Jul 2005

81,000,000.000 GT74 Local 85.429556 69,197,940.00 202.000000 163,620,000.00 94,422,060.00 1.44

Base 0.725046 587,286.97 1.832781 1,464,552.92 897,265.95 0.05

755078115 SMFG FINANCE (KY) 2.25PCT 11JUL05 CNV BDS REGS 2.2500 11 Ju12005

18,000,000.000 GT74 Local 203.812500 36,686,250.00 202.250000 36,405,000.00 -281,250.00 0.32

Base 1.792102 322,578.34 1.835050 330,308.94 7,730.60 0.01

JAPANESE YEN Total

99,000,000.000 Local 105,684,190.00 193,656,221.57 87,772,031.57 1.71

Base 909,865.31 1,757,076.82 847,211.51 0.06

POUND STERLING Exchange Rate: 0.552624

327859117 TREASURY 4PCT TSY 07MAR09 0N/I) MAY 4.0000 07 Mar 2009

9,000,000.000 GT73 Local 96.759780 8,708,380.19 97.010000 8,730,900.00 22,519,81 12.69

Base 173.701458 15,633,131.26 175.544312 15,798,988.10 165,856.84 0.56
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Asset ID Asset Description Unit Total Market Unrealized % Curr

Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

POUND STERLING Total

9,000,000.000 Local 8,708,380.19 8,730,900.00 22,519.81 12.69

Base 15,633,131.26 15,798,988.10 165,856.84 0.56

SWISS FRANC Exchange Rate: 1.248700

752383112 CREDIT SUISSE GP 6PCT CNV BDS 23DEC05 CHF1000 6.0000 23 Dec 2005

142,000.000 GT74 Local 90.851542 129,009.19 119,600000 169,832.00 40,822.81 0.23

Base 66,985345 95,119.19 95.779611 136,007.05 40,887.88 0.00

SWISS FRANC Total

142,000.000 Local 129,009.19 169,832.00 40,822.81 0.23

Base 95,119.19 136,007.05 40,887.86 0.00

US DOLLAR ExchangeRate: 1.000000

323047113 EXPORT IMPORT BANK OF KOREA 4.25PCT (MTN) 27NOVI 4.2500 27 Nov 2007

760,000.000 GT54 Local 97.440803 740,550.10 101.440000 770,944.00 30,393.90 0.03

Base 97.440803 740,550.10 101.440000 770,944.00 30,393.90 0.03

00077QAA8 ABN AMRO BK NV CHICAGO BRH SUB NT 7,2500 31 May 2005

1,000,000.000 GT72 Local 100.151000 1,001,510.00 103.063810 1,030,638.10 29,128.10 0.05

Base 100.151000 1,001,510.00 103.063810 1,030,638.10 29,128.10 0.04
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Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

00184AAF2 TIME WARNER INC NT 6.8750 01 May 2012

615,000.000 GT54 Local 90.105148 554,146.66 111.638490 686,576.71 132,430.05 0.03

Base 90.105148 554,146.66 111.638490 686,576.71 132,430.05 0.02

00184AAG0 AOL TIME WARNER INC DEB 7.7000 01 May 2032

1,025,000.000 GT54 Local 95.852774 982,490.93 116.200200 1,191,052.05 208,561.12 0.05

Base 95.352774 982,490.93 116.200200 1,191,052.05 208,561.12 0.04

00209AAD8 AT + T WIRELESS SVCS INC SR NT 7.3500 01 Mar 2006

540,000.000 GT54 Local 105.379000 569,046.60 106.213120 573,550.85 4,504.25 0.03

Base 105.379000 569,046.60 106.213120 573,550.85 4,504.25 0.02

00209TAA3 AT+T BROADBAND CORP NT 8.3750 15 Mar 2013

1,177,000.000 GT72 Local 92.865466 1,093,026.54 121.081630 1,425,130.79 332,104.25 0.06

Base 92.865466 1,093,026.54 121.081630 1,425,130.79 332,104.25 0.05

002917AA0 ABBEY NATIONAL FIRST 8.2000 15 Oct 2004

1,500,000.000 GT54 Local 106.264000 1,593,960.00 100.266190 1,503,992.65 -89,967,15 0.07

Base 106.264000 1,593,960.00 100.266190 1,503,992.85 -89,967.15 0.05

01F0524A7 FNMA TBA OCT 15 SINGLE FAM 5.5000 01 Dec 2099

2,370,000.000 GT64 Local 103,062600 2,442,581.25 103.296880 2,448,136.06 5,564.81 0.11

Original Face: 2,370,000.000 Base 103.062500 2,442,561.25 103.296860 2,446,136.06 5,564.61 0.09
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01F0606A8 FNMA TBA OCT 30 SINGLE FAM 6.0000 01 Dec 2099

11,100,000.000 GT54 Local 103.664063 11,506,710.99 103.406250 11,478,093.75 -28,617.24 0.51

Odginal Face: 11,100,000.000 Base 103.664063 11,506,710.99 103.406250 11,478,093.75 -28,617.24 0.41

01F0706A7 FNMA TBA OCT 30 SINGLE FAM 7.0000 01 Dec 2099

5,400,000.000 GT54 Local 106.014915 5,724,805.41 106.000000 5,724,000.00 -805.41 0.25

Odginal Face: 5,400,000.000 Base 106.014915 5,724,805.41 106.000000 5,724,000,00 -805.41 0.20

01N0506A0 GNMA I TBA OCT 30 SINGLE FAM 5.0000 01 Dec 2099

100,000.000 GT54 Local 99.000000 99,000.00 99.437500 99,437.50 437.50 0.00

Original Face: 100,000.000 Base 99.000000 99,000.00 99.437500 99,437.50 437.50 0.00

01N0526A6 GNMA I TBA OCT 30 SINGLE FAM 5.5000 01 Dec 2099

4,100,000.000 GT54 Local 101.167055 4,147,849.24 101.703120 4,169,827.92 21,978.68 0.18

OriginalFace: 4,100,000.000 Base 101.167055 4,147,849.24 101.703120 4,169,827.92 21,978.68 0.15

GNMA I TBA OCT 30 SINGLE FAM 5.5000 01 Dec 2099

90,000,000.000 GT73 Local 101.992188 91,792,968.75 101.703120 91,532,808.00 -260,160.75 4.05

Original Face: 90,000,000.000 Base 101.992188 91,792,968.75 101.703120 91,532,808.00 -260,160.75 3.26

01N0526A6 Total

94, 100,000.000 Local 95,940,817.99 95,702,635.92 -238,182.07 4.23

Base . 95,940,817.99 95,702,635.92 -238,182.07 3.41

01N0606A9 GNMA I TBA OCT 30 SINGLE FAM 6.0000 01 Dec 2099

45,240,000.000 GT54 Local 103.628564 46,881,562.50 103.625000 46,879,950.00 -1,612.50 2.07

Original Face: 45,240,000.000 Base 103.628564 46,881,562.50 103.625000 46,879,950.00 -1,612.50 1.67
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01N0726A4 GNMA I TBA OCT 30 SINGLE FAM 7.5000 01 Dec 2099

6,000,000.000 GT54 Local 107.500000 6,450,000.00 107.625000 6,457,500.00 7,500.00 0.29

Original Face: 6,000,000.000 Base 107.500000 6,450,000.00 107.625000 6,457,500.00 7,500.00 0.23

02209SAA1 ALTRIA GROUP INC NT 7.0000 04 Nov2013

370,000.000 GT54 Local 104.473973 386,553.70 105.041750 388,654.47 2,100.77 0.02

Base 104.473973 386,553.70 105.041750 388,654.47 2,100.77 0.01

032479AC1 ANADARKO FIN CO SR NT 6.7500 01 May 2011

320,000,000 GT54 Local 101.728106 325,529.94 113.035780 361,714.50 36,184.56 0.02

Base 101.728106 325,529.94 113.035780 361,714.50 36,184.56 0.01

038222AC9 APPLIED MATLS INC SHELF 1 6.7500 15 Oct 2007

1,200,000.000 GT72 Local 94.606000 1,135,272.00 108.532720 1,302,392.64 167,120.64 0.06

Base 94.606000 1,135,272.00 108.532720 1,302,392.64 167,120.64 0.05

045424BF4 ASSET SECURITIZATION CORP COML MTG SER 96 D2 CL 6.9200 14 Feb 2029

1,111,991.230 GT54 Local 108.281249 1,204,077.99 104.609860 1,163,252.47 -40,825.52 0.05

Original Face: 1,650,000.000 Base 108.281249 1,204,077.99 104.609860 1,163,252.47 -40,825.52 0.04

04542BAE2 ASSET BACKED FDG CORP 2002 WF1 ASSET BKD CTF CL 2.1300 25 Dec 2032

369,235,750 GT54 Local 100.000000 369,235.75 100.078100 369,524.12 288.37 0.02

Original Face: 4,910,000.000 Base 100.000000 369,235.75 100.078100 369,524.12 288.37 0.01
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05948NAA1 BANAGRICOLA DPR FDG LTD SER 2002 1 NT 144A 2.8100 15 Mar 2010

917,200.000 GT54 Local 100.000000 917,200.00 99.991000 91.7,117.45 -82.55 0.04

Base 100.000000 917,200.00 99.991000 917,117.45 -82.55 0.03

060505AG9 BANK AMER CORP SUB NT 7.4000 15 Jan 2011

900,000.000 GT54 Local 104,762000 942,858.00 116.796650 1,051,169.85 108,311.85 0.05

Base 104.762000 942,858.00 116,796650 1,051,169.85 108,311.85 0.04

06423AAG8 BANK ONE CORP 7.8750 01 Aug 2010

1,000,000.000 G'1"72 Local 101.302000 1,013,020.00 118.494720 1,184,947.20 171,927.20 0.05

Base 101.302000 1,013,020.00 118.494720 1,164,947.20 171,927.20 0.04

06423AAR4 BANK ONE CORP NT 4.1250 01 Sep 2007

660,000.000 GT54 Local 99.848000 658,996.80 102.000760 673,205.02 14,208.22 0.03

Base 99.848000 658,996.80 102.000760 673,205.02 14,208.22 0.02

065913AE5 BANKBOSTON N A SHORT TERM SUB NT 6.5000 19 Dec 2007

1,000,000.000 GT72 Local 95.045000 950,450.00 109.014720 1,090,147.20 139,697.20 0.05

Base 95.045000 950,450.00 ,109.014720 1,090,147.20 139,697.20 0.04

07274RCR3 BAYERISCHE LANDESBANK TRANCHE SR 00064 4.1250 14 Jan 2005

1,500,000.000 GT54 Local 102.539000 1,538,085.00 100.656690 1,509,850.35 -28,234.65 0.07

Base 102.539000 1,538,085.00 100.656690 1,509,850.35 -28,234.65 0.05
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0727GOAT7 BAYERISCHE LANDESBANK GIROZEN TRANCHE 00018 1.5900 31 Jan 2005

1,750,000.000 GT54 Local 99.943000 1,749,002.50 99.922060 1,748,636.05 -366.45 0.08

Base 99.943000 1,749,002.50 99.922060 1,748,636.05 -366.45 0.06

07324QCG9 BAYVIEW FINL ASSET TR 2002 F CL A IO 144A 7.0000 25 Jun 2005

1,388,888.880 GT54 Local 18.099170 251,377.36 2.690600 37,369.44 -214,007.92 0.00

Original Face: 2,500,000.000 Base 18.099170 251,377.36 2.690600 37,369.44 -214,007.92 0.00

079857AH1 BELLSOUTH CAP FDG CORP DEB 7.8750 15 Feb 2030

1,500,000.000 GT72 Local 99.966333 1,499,525.00 121.950110 1,829,251.65 329,726.65 0.08

Base 99.968333 1,499,525.00 121.950110 1,829,251.65 329,726.65 0.07

097014AF1 BOEING CAP CORP SR NT 5.7500 15 Feb 2007

550,000.000 GT72 Local 107.032000 588,676.00 105.686950 581,278.22 -7,397.78 0,03

Base 107.032000 588,676.00 105.686950 581,278.22 -7,397.78 0.02

097023AS4 BOEING CO DEB 6.6250 15 Feb 2038

120,000.000 GT54 Local 99,760000 119,712.00 113.804940 136,565.93 16,853.93 0.01

Base 99.760000 119,712.00 113.804940 136,565.93 16,853.93 0.00

110122AG3 BRISTOL MYERS SQUIBB CO NT 5.7500 01 O= 2011

700,000,000 GT54 Local 99.616000 697,312,00 106.853530 747,975.41 50,663.41 0,03

Base 99.616000 697,312.00 106.853630 747,975.41 50,663.41 0.03
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121897WQ1 BURLINGTON NORTHN INC 8.7500 25 Feb 2022

465,000.000 GT72 Local 135.103538 628,231.45 129.429300 601,846.24 -26,385.21 0.03

Base 135.103538 628,231.45 129.429300 601,646.24 -26,385.21 0.02

12506YAK5 CDC MTG CAP TR 2002 HE2 MTG PASSTHRU CL A 1.9050 25 Jan2033

410,398.570 GT73 Local 100.000000 410,398.57 100.031300 410,527.02 128.45 0.02

Original Face: 3,200,000.000 Base 100.000000 410,398.57 100.031300 410,527.02 128.45 0.01

125564CE2 CIT EQUIP COLL TR 2004 EF1 RECEIVABLE NT CL A 3 3.5000 20 Sep 2008

1,000,000.000 GT72 Local 99.984490 999,844.90 100.515600 1,005,156.00 5,311.10 0.04

OriginalFace: 1,000,000.00O Base 99.984490 999,844.90 100.515600 1,005;156.00 5,311.10 0.04

12558MBB7 CIT HOME EQUITY LN TR 2002 2 ASSET BKD CTF CL AV 1.8850 25 Jun 2033

927,034.410 GT73 Local 100.000000 927,034.41 99.609400 923,413.41 -3,621.00 0.04

OriginalFace: 3,500,000.000 Base 100.000000 927,034.41 99.609400 923,413.41 -3,621.00 0.03

126408BM4 CSX CORP DEB 7.9500 01 May 2027

525,000.000 GT72 Local 120.610000 633,202.50 121.292590 636,786.10 3,583.60 0.03

Base 120.610000 633,202.50 121.292590 636,786.10 3,583.60 0.02

131347AW6 CALPINE CORP 8.5000 15 Feb 2011

335,000.000 GT54 Local 79.500000 266,325.00 64.000000 214,400.00 -51,925.00 0.01

Base 79.500000 266,325.00 64.000000 214,400.00 -51,925.00 0.01
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13135BAD8 CALPINE GENERATING CO LLC SECD NT 144A 11.5000 01 Apr 2011

40,000.000 GT54 Local 88.500000 35,400,00 87.500000 35,000.00 -400.00 0.00

Base 88.500000 35,400.00 87.500000 35,000.00 -400.00 0.00

149114BRO CATERPILLAR FINL ASSET TR SER 2004 A CL A1 1.3704 25 May 2005

1,583,599.240 GT54 Local 99.968750 1,583,104.37 99.812500 1,580,629.99 -2,474,38 0.07

Odginal Face: 3,000,000.000 Base 99.988750 1,583,104.37 99.812500 1,580,629,99 -2,474.38 0.06

156700AG1 CENTURYTEL INC SR NT 7.8750 15 Aug 2012

550,000.000 GT72 Local 117.358000 645,469.00 114.491240 629,701.82 -15,767.18 0.03

Base 117,358000 545,469,00 114.491240 629,701.82 -15,767.18 0.02

166754AF8 CHEVRON PHILLIPS CHEM CO LLC NT 5,3750 15 Jun 2007

580,000.000 GT72 Local 105,206000 610,194,80 104.266130 604,743.55 -5,451.25 0,03

Base 105.206000 610,194.80 104.266130 604,743.55 -5,451.25 0,02

166760AA6 CHEVRONTEXACO CAP CO GTD NT 3.5000 17 Sep 2007

290,000.000 GT54 Local 99.001034 287,103.00 100.892740 292,588,95 5,485.95 0.01

Base 99.001034 287,103.00 100.892740 292,588,95 5,485.95 0.01

172967BJ9 CITIGROUP INC GLOBAL SR NT 6.0000 21 Feb 2012

220,000.000 GT54 Local 99.459000 218,809.80 109.565330 241,043.73 22,233,93 0,01

Base 99,459000 218,809.80 109,565330 241,043.73 22,233,93 0.01
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172967BP5 CITIGROUP INC GLOBAL SUB NT 5.6280 27 Aug 2012

1,230,000.000 GT54 Local 104.587951 1,286,431.80 107.076070 1,317,035.66 30,603.88 0.06

Base 104.587951 1,286,431.80 107.076070 1,317,035.66 30,603.86 0,05

17305EAU9 CITIBANK CR CARD ISSUANCE TR 2002 C1 NT 2.7000 09 Feb 2009

640,000.000 GT54 Local 100,000000 640,000.00 101.062500 646,800.00 6,800.00 0.03

Odginal Face: 640,000.000 Base 100.000000 640,000.00 101.062500 646,800.00 6,800.00 0.02

186108CD6 CLEVELAND ELEC ILLUM CO SR NT 5.6500 15 Dec 2013

100,000.000 GT54 Local 99.383700 99,383.70 102.442380 102,442.38 3,058.68 0.00

Base 99.383700 99,383.70 102.442380 102,442.38 3,058.68 0.00

20029PAL3 COMCAST CABLE COMMUNICATIONS NT DTD 6.7500 30 Jan2011

550,000.000 GT54 Local 99.235000 545,792.50 111.358420 612,471.31 66,678.8t 0.03

Base 99.235000 545,792.50 111.358420 612,471.31 66,678.81 0.02

201728CH3 COMMERCIAL MTG ACCEP CORP COML SER 1997 ML1 CL 6.7350 15 Dec 2030

921,398.080 GT54 Local 103.683591 955,338.62 107.836920 993,607.31 38,268.69 0.04

Original Face: 1,100,000.000 Base 103.683591 955,338.62 107.836920 993,607.31 38,268.69 0.04

208251AE8 CONOCO INC NT 6.9500 15 Apr 2029

1,165,000.000 GT54 Local 104.365605 1,215,859.30 116.257390 1,354,398.59 138,539.29 0.06

Base 104.365605 1,215,859.30 116.257390 1,364,398.59 138,539.29 0.05
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20825CAE4 CONOCOPHILLIPS NT 4.7500 15 Oct 2012

875,000.000 GT54 Local 99.341977 869,242.30 100.888520 882,774.55 13,532.25 0.04

Base 99.341977 869,242.30 100.888520 882,774.55 13,532.25 0.03

20825UAC8 CONOCO FDG CO NT 7.2500 15 Oct 2031

105,000.000 GT54 Local 107.354000 112,721.70 120.964300 127,012.51 14,290.81 0.01

Base 107.354000 112,721.70 120.954300 127,012.51 14,290.81 0.00

20846QEQ7 CONSECO FiN SECURITIZATION 2000 5 PASSTHRU CTF A 7.9600 01 Feb 2032

3,350,000.000 GT54 Local 96.693797 3,239,242.19 90.046740 3,016,565.79 -222,676.40 0.13

Original Face: 3,350,000.000 Base 96.693797 3,239,242.19 90.046740 3,016,565.79 -222,676.40 0.11

209111DD2 CONSOLIDATED EDISON CO NY INC NT 7.1500 01 Dec 2009

1,250,000.000 GT72 Local 99.804000 1,247,550.00 114.276360 1,428,454.50 180,904.50 0.06

Base 99.804000 1,247,550.00 114.276360 1,428,454.50 180,904.50 0.05

21075WHA6 CONTIMORTGAGE HOME EQUITY LN 1998 1 PASSTHRU C 1.9400 15 Apt 2029

81,483.660 GT73 Local 99.781269 81,305.43 99.890600 81,394.52 89.09 0.00

Original Face: 2,333,000.000 Base 99.781269 61,305.43 99.890600 81,394.52 89.09 0.00

210805CT2 CONTINENTAL AIRLS PASS THRU TR PASSTHRU CTF SEI 7.2560 15 Mar 2020

841,445.420 GT72 Local 100.750001 547,756.27 98.701120 830,516.05 -17,240.22 0.04

Original Face: 1,110,000.000 Base 100.750001 847,756.27 98.701120 830,516.05 -17,240.22 0.03
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22237LEK4 COUNTRYWIDE FDG CORP MTN TRANCHE TR 00106 6.9350 16 Ju12007

1,000,000,000 GT72 Local 97.708000 977,080.00 108,824430 1,088,244.30 111,164.30 0.05

Base 97.708000 977,080.00 108.824430 1,088,244.30 111,164.30 0.04

22237LNY4 COUNTRYWIDE HOME LNS INC TRANCHE TR 00311 1.8200 23 Feb 2005

2,125,000.000 GT54 Local 100.000000 2,125,000.00 99.935480 2,123,628.95 -1,371.05 0.09

Base 100.000000 2,125,000.00 99.935480 2,123,628.95 -1,371.05 0.08

22237LPD8 COUNTRYWIDE HOME LNS iNC MTN TRANCHE TR00316 1.6700 12 Apr 2005

800,000.000 GT54 Local 99.982000 799,856.00 99.900990 799,207.92 -648.08 0.04

Base 99.982000 799,856.00 99.900990 799,207.92 -648.08 0.03

224044AM9 COX COMMUNICATIONS INC NEW NT 6.4000 01 Aug 2008

550,000.000 GT72 Local 93.464000 514,162.00 105.825470 582,040.08 67,878.08 0.03

Base 93.484000 514,162.00 105.825470 582,040.08 67,878.08 0.02

224044BE6 COX COMMUNICATIONS INC NEW 7.1250 01 Oct 2012

30,000.000 GT54 Local 114.453000 34,335.90 109.253230 32,775.97 -1,559.93 0.00

Base 114.453000 34,335.90 109.253230 32,775.97 -1,559.93 0.00

224044BF3 COX COMMUNICATIONS INC NEW NT 4.6250 01 Jun 2013

70,000.000 GT54 Local 99.359000 69,551.30 92.359770 64,651.64 -4,899.46 0.00

Base 99.359000 69,551.30 92.359770 64,651.64 -4,899.46 0.00
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224044BH9 COX COMMUNICATIONS INC NEW NT 5.5000 01 Oct 2015

50,000.000 GT54 Local 99.295000 49,647.50 96.102500 48,051.25 -1,596.25 0.00

Base 99.295000 49,647.50 96.102500 48,051.25 -1,596.25 0.00

22540AFS2 CREDIT SUISSE FIRST BOSTON COML MTG CTF 1998 Cl i 6.4800 17 May 2040

650,000.000 GT64 Local 107.775642 700,542.97 108.670160 706,356.04 5,813.07 0.03

Original Face: 650,000.000 Base 107.775642 700,542.97 108.670160 706,356.04 5,813.07 0.03

22540VM82 CREDIT SUISSE FIRST BOSTON MTG 2002 HE11 MTG CTF 1.9900 25 Oct 2032

428,171.310 GT54 Local 100.000000 428,171.31 100.046900 428,372.12 200.81 0.02

Original Face: 3,200,000.000 Base 100.000000 428,171.31 100.046900 428,372.12 200.81 0.02

22541LA07 CREDIT SUISSE FIRST BOSTON USA 6.5000 15 Jan 2012

650,000.000 GT54 LocaJ 99.491000 646,691.50 110.856290 720,565.88 73,874.38 0.03

Base 99.491000 646,691.50 110.856290 720,565.88 73,874.38 0.03

233835AT4 DAIMLER CHRYSLER NA HLDG CORP SR GLOBAL BD 7.3000 15 Jan 2012

10,000.000 GT54 Local 100.556000 10,055.60 114.614460 11,461.45 1,405.85 0.00

Base 100.556000 10,055.60 114.614460 11,461.45 1,405.85 0.00

233835AV9 DAIMLERCHRYSLER NORTH AMER GTD NT 06APR03 4.0500 04 Jun 2008

710,000.000 GT54 Local 99.657000 707,564.70 100.359240 712,550.60 4,985.90 0.03

Base 99.657000 707,554.70 100.359240 712,550.60 4,985.90 0.03

& Issue has redenominatedbut Local is not converted

Page 228 # issue has not been redenomlnated but Localis converted Prepared by State Street



STATE,S. [
Base Currency: USD - US DOLLAR Rate Maturity Date

Asset ID Asset DoscdpUon Unit Total Market Unrealized % Curt

Unite Fund Cost Cost Unit Price Value Gain/Loss % Comp

233835AV9 DAIMLERCHRYSLER NORTH AMER GTD NT 06APR03 4.0509 04 Jun 2008

500,000.000 GT72 Local 99.657000 498,285.00 100.359240 501,796.20 3,511.20 0.02

Base 99.657000 498,285.00 100.359240 501,796.20 3,511.20 0.02

233835AV9 Total

1,210,000.000 Local 1,205,849.70 1,214,346.80 8,497.10 0.05

Base 1,205,849.70 1,214,346.80 8,497.10 0.04

233835AW7 DAIMLERCHRYSLER NORTH AMER HLD SR NT 8.5000 15 Nov 2013

10,000.000 GT54 Local 99.968000 9,996.80 108.989560 10,898.96 902.16 0.00

Base 99.968000 9,996.80 108.989560 10,898.96 902.16 0.00

23384BAA1 DAIMLERCHRYSLER MASTER OWNER T AUTO LN ASSET 1.8200 15 May 2007

860,000.000 GT54 Local 100.000000 880,000.00 100.031300 880,275.44 275.44 0.04

Odginal Face: 880,000.000 Base 100.000000 880,000.00 100.031300 880,275.44 275.44 0.03

244217BC8 DEERE JOHN CAP CORP NT 6.0000 15 Feb 2009

730,000.000 GT54 Local 99.410000 725,693.00 109.140790 796,727.77 71,034.77 0.04

Base 99.410000 725,693.00 109.140790 796,727.77 71,034.77 0.03

244217BG9 DEERE JOHN CAP CORP NT DTD 22MAR02 7.0000 15 Mar 2012

880,000.000 G'1"72 Local 116.631000 1,003,026.60 114.922530 988,333.76 -14,692.84 0.04

Base 116.631000 1,003,026.60 114.922530 988,333.76 -14,692.84 0.04

247025AE9 DELL COMPUTER CORP SR DEB 7.1000 15 Apr 2028

800,000.000 GT72 Local 102.086000 816,688.00 117.279260 938,234.08 121,546.08 0.04

Base 102.088000 816,688.00 117.279260 938,234.08 121,546.08 0.03
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247126AE5 DELPHI CORP NT 6.5000 15 Aug 2013

700,000.000 GT73 Local 100.174000 701,218.00 105.846500 740,925.50 39,707.50 0.03

Base 100.174000 701,218.00 105.846500 740,925.50 39,707.50 0.03

247367AX3 DELTA AIR LINES INC DEL PASS T 2002 1 PASSTHRU CTF 6.7180 02 Ju12024

1,455,564.130 GT54 Local 104.213179 1,516,889.65 102.766160 1,495,827.36 -21,062.29 0.07

Original Face: 1,640,000.000 Base 104.213179 1,516,889.65 102.766160 1,495,627.36 -21,062.29 0.05

247367AY1 DELTA AIR LINES INC DEL 2002 1 CTF CL G 2 6.4170 02 Ju12012

1,350,000.000 GT54 Local 100.444000 1,355,994.00 101.527140 1,370,616.39 14,622.39 0.06

Odginal Face: 1,350,000.000 Base 100.444000 1,355,994.00 101.527140 1,370,616.39 14,622.39 0.05

251799AA0 DEVON ENERGY CORP SR DEB 7.9500 15 Apr2032

470,000.000 GT64 Local 124.583362 585,541.80 123.833850 582,019.09 -3,522.71 0.03

Base 124.583362 585,541.80 123.833850 582,019.09 -3,522.71 0.02

25179SAC4 DEVON FING CORP U L C NT 6.8750 30 Sap 2011

310,000.000 GT54 Local 111.684581 346,222.20 112.894210 349,972.05 3,749.86 0.02

Base 111.684581 346,222.20 112.894210 349,972.05 3,749.85 0.01

254687AM8 DISNEY WALT CO SR NT 6.7500 30 Mar 2006

540,000.000 GT72 Local 109.482000 591,202.60 105.368430 569,097.52 -22,105.28 0.03

Base 109.482000 591,202.80 105.386430 569,097.52 -22,105.28 0.02
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257469AF3 DOMINION RES INC DEL NT 5.7000 17 Sep 2012

520,000.000 GT54 Local 103.709365 539,288.70 105.256060 547,331.51 8,042.81 0.02

Base 103.709365 539,288.70 105.256060 547,331.51 8,042.81 0.02

25746UAL3 DOMINION RES INC VA NEW SR NT 2003 SER B 4.1250 15 Feb 2008

80,000.000 GT54 Local 99.874000 79,899.20 101.579670 81,263.74 1,364.54 0.00

Base 99.874000 79,899.20 101.579670 81,263.74 1,364.54 0.00

262444AA0 DRYDEN INV TR TR CTF 144A 7.1570 23 Ju12008

2,067,022.310 GT54 Local 100.000000 2,067,022.31 107.085545 2,213,482.11 146,459.80 0.10

Original Face: 4,000,000.000 Base 100.000000 2,067,022.31 107.085545 2,213,482.11 146,459.80 0.08

264399EF9 DUKE ENERGY CO SR NT 5.6250 30 Nov2012

250,000.000 GT54 Local 99.850440 249,626.10 104.510380 261,275.95 11,649.85 0.01

Base 99.850440 249,626.10 104.510380 261,275.95 11,649.85 0.01

26816LAG7 DYNEGY HLDGS INC SR NT 8.7500 15 Feb 2012

730,000.000 GT54 Local 97.865853 714,420.73 104.000000 759,200.00 44,779.27 0.03

Base 97.865853 714,420.73 104.000000 759,200.00 44,779.27 0.03

277461BD0 EASTMAN KODAK CO SR NT 7.2500 15 Nov 2013

110,000.000 GT54 Local 99.879000 109,866.90 105.743290 116,317.62 6,450.72 0.01

Base 99.879000 109,866.90 105.743290 116,317.62 6,450.72 0.00
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28336LAC3 EL PASO CORP ZERO CPN CONV DEB 28 Feb 2021

160,000.000 GT54 Local 41.625000 66,600.00 51.000000 81,600.00 15,000.00 0.00

Base 41.625000 66,600.00 51.000000 81,600.00 15,000.00 0.00

2836BEAD8 EL PASO ENERGY TRANCHE TR 00004 7.8000 01 Aug 2031

720,000.000 GT54 Local 97.666256 703,197.04 87.750000 631,800.00 -71,397.04 0.03

Base 97.666256 703,197.04 87.750000 631,800.00 -71,397.04 0.02

28368EAE6 EL PASO ENERGY CORP MTN TRANCHE TR 00005 7.7500 15 Jan 2032

670,000.000 GT54 Local 98.516373 660,059.70 87.250000 584,575.00 -75,484.70 0.03

Base 98.516373 660,059.70 87.250000 584,575.00 .75,484.70 0.02

283695BK9 EL PASO NAT GAS CO NT 8.3750 15 Jun 2032

170,000.000 GT54 Local 97.946824 166,509.60 105.500000 179,350.00 12,840.40 0.01

Base 97.946824 166,509.60 105.500000 179,350.00 12,840.40 0.01

285659AD0 ELECTRONIC DATA SYS CORP NT 6.8500 15 Oct 2004

900,000.000 GT54 Local 105.112000 946,008.00 100.086000 900,774.00 -45,234.00 0.04

Base 105.112000 946,008.00 100.086000 900,774.00 -45,234.00 0.03

29364LAJ 1 ENTERGY GULF STATES 144A 2.8100 18 Jun 2007

2,300,000.000 GT73 Local 100.000000 2,300,000.00 100.442000 2,310,166.00 10,166.00 0.10

Base 100.000000 2,300,000.00 100.442000 2,310,166.00 10,166.00 0.08
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302570AK2 FPL GROUP CAP INC DEB 7.6250 15 Sep 2006

900,000.000 GT72 Local 113.608000 1,022,472.00 107.154340 954,389.06 -58,082.94 0.04

Base 113.608000 1,022,472.00 107.154340 964,389.06 -58,082.94 0.03

3128DUMQ5 FED HM LN PC POOL D91267 6.5000 01 Feb 2016

211,179.360 GT54 Local 96.437507 203,656.11 105.253330 222,273.31 18,617.20 0.01

OdginalFace: 1,602,731.000 Base 96.437507 203,656.11 105.253330 222,273.31 18,617.20 0.01

3128FBK46 FED HM LN PC POOL D70315 6.5000 01 Apr 2026

704.500 GT54 Local 92.760823 653.50 105.417970 742.67 89.17 0.00

Odginal Face: 6,000.000 Base 92.760823 653.50 105.417970 742.67 89.17 0.00

3128X1SG3 FEDERAL NATL MTG ASSN 2.7500 14 Ju12006

2,000,000.000 GT54 Local 100.050000 2,001,000.00 100.020000 2,000,400.00 -600.00 0.09

Base 100.050000 2,001,000.00 100.020000 2,000A00.00 -600.00 0.07

3128X1WP8 FEDERAL HOME LN M'TG CORP 1.5900 94 Feb 2005

3,000,000.000 GT54 Local 99.970500 2,999,115.00 99.977000 2,999,310.00 195.00 0.13

Base 99.970500 2,999,115.00 99.977000 2,999,310.00 195.00 0.11

3128X2DS1 FEDERAL HOME LN MTG CORP 3.0000 15 Dec 2006

500,000.000 GT72 Local 100.790000 503,950.00 99.823400 499,117.00 -4,833.00 0.02

Base 100.790000 503,950.00 99.823400 499,117.00 -4,833.00 0.02
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312924NE9 FEDERAL HOME LN MTG CORP PREASIGN 00293 4.7000 18 Apr 2007

1,680,000.000 GT72 Local 98.687000 1,657,941.60 104.269840 1,751,733.31 93,791.71 0.08

Base 98.687000 1,657,941.60 104.269840 1,751,733.31 93,791.71 0.06

31295VGG9 FED HM LN PC POOL A00199 8.5000 01 Jun2014

72,865.680 GT54 Local 105.078124 76,566.10 105.560860 76,917.85 351.75 0.00

Original Face: 7,599,038.000 Base 105.078124 76,566.10 105.560860 76,917.85 351.75 0.00

312965T22 FED HM LN PC POOL B13269 4.5000 01 Apr 2019

2,241,643.120 GT72 Local 97.101562 2,176,670.49 99.746090 2,235,951.36 59,280.87 0.10

Original Face: 2,290,881.000 Base 97.101562 2,176,670.49 99.746090 2,235,951.36 59,280.87 0.08

31339XBC7 FEDERAL HOME LN BKS CONS BD DTD 06117/2003 1.6000 17 Jun 2005

2,000,000.000 GT54 Local 100.000000 2,000,000.00 99.699090 1,993,981.60 -6,018.20 0.09

Base 100.000000 2,000,000.00 99.699090 1,993,981.80 -6,018.20 0.07

3133M4ET6 FED HM LN BKS CONS BD 6.1850 06 May 2008

2,800,000.000 GT72 Local 103.113700 2,887,183.60 109.924710 3,077,891.88 190,706.28 0.14

Base 103.113700 2,887,183.60 109.924710 3,077,891.88 190,708.28 0.11

3133MBZE0 FED HOME LN BK CONS BD 6.8750 13 Aug 2010

800,000.000 GT72 Local 118.252000 946,016.00 115.109490 920,875.92 -25,140.08 0.04

Base 118.252000 946,016.00 115.109490 920,875.92 -25,140.08 0.03
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3133MJ2A7 FEDERAL HOME LN BKS 3.6250 15 Oct 2004

270,000.000 GT54 Local 99.817000 269,505.90 100.080100 270,216.27 710.37 0.01

Base 99.817000 269,505.90 100.080100 270,216.27 710.37 0.01

3133T6VU2 FEDERAL HOME LN MTG CORP MULTICLASS MTG PARTN 7.0000 25 Jan 2021

496,042.100 GT54 Local 99.750110 494,802.54 102.763130 509,748.39 14,945.85 0.02

OdginalFace: 6,000,000.000 Base 99.750110 494,802.54 102.763130 509,748.39 14,945.85 0.02

3133XOPF0 FEDERAL HOME LN BKS CONS BD 5.3750 15 Aug 2018

700,000.000 GT72 Local 100.741000 705,187.00 102.813990 719,697.93 14,510.93 0.03

Base 100.741000 705,187.00 102.813990 719,697.93 14,510.93 0.03

3133X1A31 FEDERAL HOME LN BKS PREASSIGN 00578 1.7950 15 Mar 2005

3,000,000.000 GT54 Local 99.985000 2,999,550.00 99.974000 2,999,220.00 -330.00 0.13

Base 99.985000 2,999,550.00 99.974000 2,999,220.00 -330.00 0.11

3133XIDB0 FEDERAL HOME LN BKS PREASSIGN 00074 1.8400 21 Mar 2005

2,500,000.000 GT54 Local 99.999840 2,499,996.00 99.987000 2,499,675.00 -321.00 0.11

Base 99.999840 2,499,996.00 99.987000 2,499,675.00 -321.00 0.09

3133X3P31 FEDERAL HOME LN BKS PREASSIGN 00682 1.3000 23 Feb 2005

1,250,000.000 GT54 Local 100.000000 1,250,000.00 99.707470 1,248,343.37 -3,656.63 0.06

Base 100.000000 1,250,000.00 99.707470 1,248,343.37 -3,656.63 0.04
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3133X3TW3 FEDERAL HOME LN BKS PREASSIGN 00429 1.4700 01 Mar 2005

2,000,000.000 GT54 Local 100.000000 2,000,000.00 99.839740 1,996,794.80 -3,205.20 0.09

Base 100.000000 2,000,000.00 99.839740 1,996,794.80 -3,205.20 0.07

3133_(4FZ9 FEDERAL HOME LN BKS PREASSIGN 00144 1.3500 22 Mar 2005

2,250,000.000 GT54 Local 100.000000 2,250,000.00 99.729420 2,243,911.95 -6,088.05 0.10

Base 100.000000 2,250,000.00 99.729420 2,243,911.95 -6,088.05 0.08

3133X4TA9 FEDERAL HOME LN MTG BKS PREASSIGN 00409 1.4000 01 Apr 2005

2,400,000.000 GT54 Local 100.000000 2,400,000.00 99.725530 2,393,412.72 -6,587.28 0.11

Base 100.000000 2,400,000.00 99.725530 2,393,412.72 -6,587.28 0.09

3133X4V73 FEDERAL HOME LN BKS PREASSIGN 00734 1.4000 01 Apr 2005

3,000,000.000 GT54 Local 100.000000 3,000,000.00 99.825410 2,994,762.30 -5,237.70 0.13

Base 100.000000 3,000,000.00 99.825410 2,994,762.30 -5,237.70 0.11

3133X53Z9 FEDERAL HOME LN BKS CONS BD 1.1700 16 Dec 2004

3,000,000.000 GT54 Local 99.796000 2,993,880.00 99.859940 2,995,798.20 1,918.20 0.13

Base 99.796000 2,993,880.00 99.859940 2,995,798.20 1,918.20 0.11

3133X54K1 FEDERAL HOME LN BKS PREASSIGN 00826 1.6788 16 Sep 2005

3,000,000.000 GT54 Local 99.954610 2,998,638.30 99.953000 2,998,590.00 -48.30 0.13

Base 99.954610 2,998,638.30 99.953000 2,998,590.00 -48.30 0.11
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3133XSED8 FEDERAL HOME LN BKS PREASSIGN 00100 1.3500 15 Apr2005

2,500,000.000 GT54 Local 100.000000 2,500,000.00 99.666030 2,491,650.75 -8,349.25 0.11

Base 100.000000 2,500,000.00 99.666030 2,491,650.75 -8,349.25 0.09

3133XSMV7 FEDERAL HOME LN BKS PREASSIGN 00284 1.3050 22 Apr 2005

' 2,400,000.000 GT54 Local 100.000000 2,400,000.00 99.629620 2,391,110.86 -8,889.12 0.11

, Base 100.000000 2,400,000.00 99.629620 2,391,110.88 -8,889.12 0.09

3133X5PR3 FEDERAL HOME LN BKS PREASSIGN 00328 1.3000 25 Apr 2005

3,200,000.000 GT54 Local 100.000000 3,200,000.00 99.619120 3,187,811.84 -12,188.16 0.14

Base 100.000000 3,200,000.00 99.619120 3,187,811.84 - 12,188.16 0.11

3133X6YJ9 FEDERAL HOME LN BKS PREASSIGN 00537 1.7800 27 May 2005

2,500,000.000 GT54 Local 99.969000 2,499,225.00 99.743770 2,493,594.25 -5,630.75 0.11

Base 99.969000 2,499,225.00 99.743770 2,493,594.25 -5,630.75 0.09

3133XSNZ1 FEDERAL HOME LN BKS TRANCHE TR 00312 2.6250 16 Oct 2006

1,000,000.000 GT72 Local 99.814000 998,140.00 99.562970 995,629.70 -2,510.30 0.04

Base 99.814000 998,140.00 99.562970 995,629.70 -2,510.30 0.04

31340A3D1 FED HM LN PC POOL 140796 7.7500 01 Aug 2014

77,104.980 GT54 Local 102.328138 78,900.09 104.396240 80,494.70 1,594.61 0.00

OriginalFace: 5.877,720.000 Base 102.328138 78,900.09 104.396240 80,494.70 1,594.61 0.00
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Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

31340ME35 FED HM Lid PC POOL 181054 8.0000 01 Jun 2009

26,010.600 GT54 Local 103.292504 26,867.00 104.999280 27,310.94 443.94 0.00

Original Face: 3,000,000.000 Base 103.292504 26,867.00 104.999280 27,310.94 443.94 0.00

31340MPU3 FED HM LN PC POOL 181335 8.7500 01 Jan 2008

49,742.820 GT54 Local 194.515647 51,989.03 104.996320 52,228.13 239.10 0.00

Original Face: 9,000,000.000 Base 104.515647 51,989.03 104.996320 52,228.13 239.10 0.00

3134A3U46 FEDERAL HOME LN MTG CORP DEB 6.7500 15 Sep 2029

2,000.000 GT54 Local 95.974500 1,919.49 118.629190 2,372.58 453.09 0.00

Base 95.974500 1,919.49 118.629190 2,372.58 453.09 0.00

FEDERAL HOME LN MTG CORP DEB 6.7500 15 Sep 2029

1,250,000.000 GT72 Local 99.025000 1,237,812.50 118.629190 1,482,864.87 245,052.37 0.07

Base 99.025000 1,237,812.50 118.629190 1,482,864.87 245,052.37 0.05

3134A3U46 Total

1,252,000.000 Local 1,239,731.99 1,485,237.45 245,505.46 0.07
Base 1,239,731.99 1,485,237.45 245,505.45 0.05

3134A4EW0 FEDERAL HOME LOAN MTG CORP DEB 5.8750 21 Mar 2011

800,000.000 GT72 Local 105.301000 842,408.00 108.438000 867,504.00 25,096.00 0.04

Base 105.301000 842,408.00 108.438000 867,504.00 25,096.00 0.03

3134A4HF4 FEDERAL HOME LN MTG CORP REFERENCE NT 5.5000 15 Sep 2011

11,100,000.000 GT73 Local 105.629995 11,724,929.47 107.786400 11,964,290.40 239,360.93 0.53

Base 105.629995 11,724,929.47 107.786400 11,964,290.40 239,360.93 0.43
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3134A4UB8 FEDERAL HOME LN MTG CORP INT PMT ON DEB2006 2.7500 15 Aug 2006

6,700,000.000 GT73 Local 99.645873 6,676,273.49 100.003760 6,700,251.92 23,978.43 0,30

Base 99.645873 6,676,273.49 100.003760 6,700,251.92 23,978.43 0.24

31356H2P1 FED HM LN PC POOL D55282 8.5000 01 Ju12024

22.140 GT54 Local 100.903342 22.34 109.010580 24.13 1.79 0.00

Odginal Face: 1,828.000 Base 100.903342 22.34 109.010580 24.13 1.79 0.00

31359MHK2 FEDERAL NATL MTG ASSN 5.5000 15 Mar 2011

930,000.000 GT72 Local 109.885000 1,021,930.50 107.720450 1,001,800.18 -20,130.32 0.04

Base 109.885000 1,021,930.50 107.720450 1,001,800.18 -20,130.32 0.04

31359MNU3 FEDERAL NATL MTG ASSN 5.2500 01 Aug 2012

800,000.000 GT72 Local 99,829000 798,632.00 103.372100 826,976.80 28,344.80 0.04

Base 99.829000 798,632.00 103.372100 826,976,80 :28,344.80 0.03

31359MQJ5 FEDERAL NATL MTG ASSN PREASSIGN 00233 1.8750 15 Dec 2004

900,000.000 GT72 Local 99.830000 898,470.00 100.014890 900,134.01 1,664.01 0.04

Base 99.830000 898,470.00 100.014890 900,134.01 1,664.01 0.03

31359MSQ7 FEDERAL NATL MTG ASSN PREASSIGN 00287 3.2500 15 Aug 2008

1,600,000,000 GT73 Local 98.241428 1,571,862,85 99.261020 1,588,176.32 '16,313.47 0.07

Base 98.241428 1,571,862.85 99.261020 1,588,176.32 16,313.47 0.06
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31359MSS3 FEDERAL NATL MTG ASSN PREASSIGN 00289 1.5550 28 Jan 2005

3,925,000.000 GT64 Local 99.991432 3,924,663.71 99.994000 3,924,764.50 100.79 0.17

Base 99.991432 3,924,663.71 99.994000 3,924,764.50 100.79 0.14

31359MTH6 FEDERAL NATL MTG ASSN PREASSIGN 00304 1.8600 23 Mar 2005

3,000,000.000 GT54 Local 100.000000 3,000,000.00 99.986000 2,999,580.00 -420.00 0.13

Base 100.000000 3,000,000.00 99.986000 2,999,580.00 420.00 0.11

31359MUA9 FEDERAL NATL MTG ASSN PREASSIGN 00321 2.2500 28 Feb 2006

1,000,000.000 GT72 Local 100.576000 1,005,760.00 99.815880 998,158.80 -7,601.20 0.04

Base 100.576000 1,005,760.00 99.815880 998,1 58.80 -7,601.20 0.04

31359MUU5 FEDERAL NATL MTG ASSN PREASSIGN 00339 1.4700 03 Oct 2005

2,400,000.000 GT64 Local 99.901690 2,397,640.56 99.990000 2,399,760.00 2,119.44 0.11

Base 99.901690 2,397,640.58 99.990000 2,399,760.00 2,119.44 0.09

31359MVG5 FEDERAL NATL MTG ASSN 3.0100 02 Jun 2006

1,000,000.000 GT72 Local 100.031250 1,000,312.50 100.266010 1,002,660.10 2,347.60 0.04

Base 100.031250 1,000,312.50 100.266010 1,002,660.10 2,347.60 0.04

31359MWJ8 FEDERAL NATL MTG ASSN PREASSIGN 00377 4.6250 15 Oct 2014

50,000.000 GT64 Local 99.748000 49,874.00 99.789990 49,894.99 20.99 0.00

Original Face: 50,000.000 Base 99.748000 49,874.00 99.789990 49,894.99 20.99 0.00
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3136F3SZ0 FEDERAL NATL MTG ASSN MTN PREASSIGN 00408 2.4100 26 May 2006

500,000.000 GT72 Local 100.125000 500,625.00 99.674240 498,371.20 r-2,253.80 0.02

Base 100.125000 500,625.00 99.674240 498,371.20 q-2,253.80 0.02

3136F42K9 FEDERAL NATL MTG ASSN 1.3750 14 Feb 2005

4,000,000.000 GT54 Local 100.000000 4,000,000.00 99.836200 3,993,448.00 =-6,552.00 0.16

Base 100.000000 4,000,000.00 99.836200 3,993,448.00 r-6,552.00 0.14

3136F43M4 FED NATL MTG ASSN MTN PREASSIGN 00804 1.3750 18 Feb 2005

2,250,000.000 GT54 Local 100.000000 2,250,000.00 99.827030 2,246,108.17 -3,891.83 0.10

Base 100.000000 2,250,000.00 99.827030 2,246,108.17 -3,891.83 0.08

3136F45CA FEDERAL NATL MTG ASSN MTN PREASSIGN 00843 1.4000 25 Feb2005

1,250,000.000 GT54 Local 100.000000 1,250,000.00 99.818850 1,247,735.62 _-2,264.36 0.06

Base 100.000000 1,250,000.00 99.818850 1,247,735.62 !-2,264.38 0.04

3136F47H1 FED HM LN PC PREASSIGN 00896 1.4800 04 Mar 2005 i

2,500,000.000 GT54 Local 100.000000 2,500,000.00 99.850170 2,496,254.25 i-3,745.75 0.11

Base 100.000000 2,500,000.00 99.850170 2,496,254.25 =-3,745.75 0.09

3136F4H23 FED HM LN PC PREASSIGN 00633 1.7900 15 Dec 2004

1,600,000.000 GT54 Local 99.974830 1,599,597.26 99.976000 1,599,616.00 18.72 0.07

Base 99.974830 1,599,597.28 99.976000 1,599,616.00 18.72 0.06
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3136F4K78 FED HM LN PC 2.2500 30 Dec 2005

1,500,000.000 GT54 Local 99.890625 1,498,359.38 99.522950 1,492,844.25 -5,515.13 0.07

Base 99.890625 1,498,359.38 99.522950 1,492,844.25 -5,515.13 0.05

3136F5CG4 FEDERAL NATL MTG ASSN PREASSIGN 00055 1.3300 23 Feb 2005

3,200,000.000 GT54 Local 99.530000 3,184,960.00 99.882750 3,196,248.00 11,288.00 0.14

Base 99.530000 3,184,960.00 99.882750 3,196,248.00 11,288.00 0.11

3136F5PPO FEDERAL NATL MTG ASSN PREASSIGN 00326 1.3600 03 May 2005

2,250,000.000 GT54 Local 99.995000 2,249,887.50 99.568750 2,240,296.87 -9,590.63 0.10

Base 99.995000 2,249,887.50 99.568750 2,240,296.87 -9,590.63 0.08

3136F5TN1 FEDERAL NATL M'I'G ASSN PREASSIGN 00421 1.6500 16 May 2005

3,200,000.000 GT54 Local 100.000000 3,200,000.00 99.804270 3,193,736.04 -6,263.36 0.14

Base 100.000000 3,200,000.00 99.804270 3,193,736.64 -6,263.36 0.11

3136F5VC2 FEDERAL NATL MTG ASSN PREASSIGN 00459 1.6600 20 May 2005

2,500,000.000 GT54 Local 100.000000 2,500,000.00 99.801690 2,495,042.25 -4,957.75 0.11

Base 100.000000 2,500,000.00 99.801690 2,495,042.25 -4,957.75 0.09

3136F5VL2 FEDERAL NATL MTG ASSN PREASSIGN 00467 4.7500 23 May 2005

3,500,000.000 GT54 Local 100.000000 3,500,000.00 99.855060 3,404,927.10 -5,072.90 0.15

Base 100.000000 3,500,000.00 99.855060 3,404,927.10 -5,072.90 0.12
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3136F5WQ0 FEDERAL NATL MTG ASSN PREASSIGN 00495 1.8000 27 May 2005

3,000,000.000 GT54 Local 100.000000 3,000,000.00 99.816250 2,994,487.50 -5,512.50 0.13

Base 100.000000 3,000,000.00 99.816250 2,994,487.50 -5,512.50 0.11

3136F5XK2 FEDERAL NATL MTG ASSN PREASSIGN 00514 2.2700 17 Nov 2005

2,500,000.000 GT54 Local 100.000000 2,500,000.00 99.884750 2,497,118.75 -2,881.25 0.11

Base 100.000000 2,500,000.00 99.884750 2,497,118.75 -2,881.25 0.09

31370HJT7 FNMA POOL 231674 9.5000 01 Dec 2019

138,445.560 GT54 Local 104.968755 145,324.58 110.808440 153,409.37 8,084.79 0.01

Original Face: 3,306,807.000 Base 104.968755 145,324.58 110.808440 153,409.37 8,084.79 0.01

31372SEY5 FNMA POOL 281051 3.4100 01 Apt 2015

286,396.610 GT54 Local 103.375002 296,062.50 102.032300 292,217.05 -3,845.45 0.01

OdginalFace: 4,200,043.000 Base 103.375002 296,062.50 102.032300 292,217.05 -3,845.45 0.01

31383AEL9 FNMA POOL 497039 6.5000 01 May 2029

184,990.880 GT54 Local 97.000003 179,441.16 105.167970 194,551.15 15,109.99 0.01

Odginal Face: 1,000,950.000 Base 97.000003 179,441.16 105.167970 194,551.15 15,109.99 0.01

31383BY68 FNMA POOL 498533 6.0000 01 Aug 2014

19,015.810 GT54 Local 96.375016 18,326.49 105.019530 19,970.31 1,643.82 0.00

OdginalFace: 125,096,000 Base 96.375016 18,326.49 105.019530 19,970.31 1,643.82 0.00
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31383G2P0 FNMA POOL 503082 6.5000 01 Apr 2029

15,616.760 GT54 Local 96.999954 15,148.25 105.167970 16,423.83 1,275.58 0.00

Odginal Face: 978,080.000 Base 96.999954 15,148.25 105.167970 16,423.83 1,275.58 0.00

31384UEV2 FNMA POOL 533948 8.0000 01 Jun 2015

67,724.970 GT54 Local 101.781248 68,931.32 105.464840 71,426.03 2,494.71 0.00

Odginal Face: 512,987.000 Base 101.781248 68,931.32 105.464840 71,426.03 2,494.71 0.00

31385G6N9 FNMA POOL 544577 8.0000 01 Aug 2015

20,936.250 GT54 Local 101.781265 21,309.18 105.464840 22,080.38 771.20 0.00

Original Face: 412,930.000 Base 101.781265 21,309.18 105.464840 22,080.38 771.20 0.00

31386FBM6 FNMA POOL 561744 8.5000 01 Dec 2030

619,128.030 GT73 Local 107.875000 667,884.36 109.300780 676,711.77 8,827.41 0.03

Original Face: 6,442,837.000 Base 107.875000 667,864.36 109.300780 676,711.77 8,827.41 0.02

313975HV9 FED HM LN PC POOL D36544 6.5000 01 Jun 2023

49,455.270 GT54 Local 98.540610 48,782.98 105.542970 52,196.56 3,413.58 0.00

Original Face: 3,389,843.000 Base 98.640610 48,782.98 105.542970 52,196.56 3,413.58 0.00

313981GN6 FED HM LN PC POOL D41105 6.5000 01 Ju12023

1,000,135.230 GT54 Local 98.540625 986,539.64 105.542970 1,055,572.43 69,032.79 0.05

Original Face: 4,352,048.000 Base 98.540625 986,539.64 105.542970 1,055,572.43 69,032.79 0.04
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31401CRS4 FNMA POOL 704397 5.0000 01 May 2018

49,417.870 GT73 Local 103.218755 51,008.51 101.910160 50,361.83 -646.68 0.00

Odginal Face: 88,603.000 Base 103.218755 51,008.51 101.910160 50,361.83 -646.68 0.00

31404MUW6 FNMA POOL 772897 8.5000 01 Sep 2029

485,235.850 GT73 Local 107.875001 523,448.18 108.731860 527,605.97 4,157.79 0.02

Odginal Face: 575,130.000 Base 107.875001 523,448.18 108.731860 527,605.97 4,157.79 0.02

31771EAR2 FINANCING CORP PRINC FICO STRP SER 16 PRIN PMT OI 05 Apr 2019

430,000.000 GT54 Local 27.892000 119,935.60 48.994370 202,075.79 182,140.19 0.01

Base 27.892000 119,935.60 48.994370 202,075.79 82,140.19 0.01

33735YAA6 FIRST UN CAP II CAP SECS SER A 7.9500 15 Nov 2029

1,250,000.000 GT72 Local 99.883000 1,248,537.50 122.659510 1,533,243.87 284,706.37 0.07

Base 99.883000 1,248,537.50 122.659510 1,533,243.87 284,706.37 0.05

33764RAA5 FIRSTAR BK NA CINCINNATI OH hit 7.1250 01 Dec 2009

160,000.000 GT54 Local 105.800000 169,280.00 114.261020 182,817.63 ,13,537.63 0.01

Base 105.800000 169,280.00 114.261020 182,817.63 13,537.63 0.01

337932AA5 FIRSTENEGY CORP NT SER A 5.5000 15 Nov 2006

310,000.000 GT54 Local 104.315613 323,378.40 103.632940 321,262.11 -2,116.29 0.01

Base 104.315613 323,378.40 103.632940 321,262.11 -2,116.29 0.01
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337932AB3 FIRSTENERGY CORP NT SER B 6.4500 15 Nov2011

125,000.000 GT54 Local 99.045816 123,807.27 108.524020 135,655.02 il,847.75 0.01

Base 99.045816 123,807.27 108.524020 135,655.02 11,847.75 0.00

337932AC1 FIRST ENERGY CORP NT SER C 7.3750 15 Nov 2031

730,000.000 GT54 Local 102.451808 747,898.20 112.263890 819,526.40 71,628.20 0.04

Base 102.451808 747,898.20 112.263890 819,526.40 71,628.20 0.03

341099CD9 FLORIDA PWR CORP 1ST MTG BD 5.1000 01 Dec 2015

780,000.000 GT72 Local 99.802000 778,455.60 102.887740 802,524.37 24,068.77 0.04

Base 99.802000 778,455.60 102.887740 802,524.37 24,068.77 0.03

345397SM6 FORD MTR CR CO 7.3750 28 Oct 2009

100,000.000 GT54 Local 100.536000 100,536.00 109.472730 109,472.73 8,936.73 0.00

Base 100.536000 100,536.00 109.472730 109,472.73 8,936.73 0.00

FORD MTR CR CO 7.3750 28 Oct 2009

1,000,000.000 GT72 Local 109.328000 1,093,280.00 109.472730 1,094,727.30 1,447.30 0.05

Base 109.328000 1,093,280.00 109.472730 1,094,727.30 1,447.30 0.04

345397SM6 Total

1,100,000.000 Local 1,193,816.00 1,204,200.03 10,384.03 0.05
Base 1,193,816.00 1,204,200.03 t 0,384.03 0.04

345397TR4 FORD MTR CR CO GLOBAL LANDMARK SECS GLOBLS 6.8750 01 Feb 2006

100,000.000 GT54 Local 103.725000 103,725.00 104.657110 104,657.11 932.11 0.00

Base 103.725000 103,725.00 104.657110 104,657.11 932.11 0.00
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345397TS2 FORD MTR CR CO GLOBAL LANDMARK SECS GLOBLS 7.3750 01 Feb 2011

300,000.000 GT54 Local 100.648000 301,944.00 109.078430 327,235.29 25,291.29 0.01

Base 100.648000 301,944.00 109.076430 327,235.29 25,291.29 0.01

345397TZ6 FORD MTR CR CO GLOBAL NT 7.0000 01 Oct 2013

1,350,000.000 GT54 Local 99.897000 1,348,609.50 105.947770 1,430,294.89 81,685.39 0.06

Base 99.897000 1,348,609.50 105.947770 1,430,294.89 81,685.39 0.05

361649DF6 GMAC COML MTG SEC INC MTG CTF 1998 C1 CL A 2 6.7000 15 May 2030

1,960,000.000 GT54 Local 108.826563 2,133,000.63 109.083790 2,136,042.28 5,041.65 0.09

Original Face: 1,980,000.000 Base 108.826563 2,133,000.63 109.083790 2,138,942.28 5,041.65 0.08

36201BBR6 GNMA POOL 577948 7.0000 15 Feb 2032

1,075,480.800 GT54 Local 106.695312 1,147,487.60 108.816410 1,148,789.98 1,302.38 0.05

Original Face: 7,663,304.000 Base 106.695312 1,147,487.60 106.816410 1,148,789.98 1,302.38 0.04

36210P2G8 GNMA POOL 498575 7.5000 15 Sep 2029

22,750.220 GT54 Local 100.437446 22,649.74 108.250000 24,627.11 1,777.37 0.00

Original Face: 445,800.000 Base 100.437446 22,649.74 108.250000 24,627.11 1,777.37 0.00

36210PLH5 GNMA POOL 498128 7.5000 15 Sep 2029

110,649.350 GT64 Local 100.437497 111,033.00 108.250000 119,669.67 ,8,638.67 0.01

Original Face: 2,094,458.000 Base 100.437497 111,033.00 108.250000 119,669.67 8,636.67 0.00
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36225BWH7 GNMA POOL 781548 7.0000 15 Nov 2032

3,411,074.770 GT54 Local 106.695314 3,639,456.92 106.816410 3,643,587.61 4,130:69 0.16

Original Face: 16,610,179.000 Base 106.695314 3,639,456.92 106.816410 3,643,587.61 4,130.69 0.13

36228CJX2 GS MTG SECS CORP II COML MTG CTF 2001 144A CL A 2 6.6240 03 May 2018

800,000.000 GT73 Local 102.625000 821,000.00 112.288670 898,309.36 77,309.36 0.04

Odginal Face: 800,000.000 Base 102.625000 821,000.00 112.288670 898,309.36 77,309.36 0.03

369604AY9 GENERAL ELEC CO NT 5.0000 01 Feb 2013

340,000.000 GT54 Local 99.626000 338,726.40 102.308220 347,847.95 9,119.55 0.02

Base 99.626000 338,728.40 102.308220 347,847.95 9,119.55 0.01

36962GE83 GENERAL ELEC CAP CORP MTN TRANCHE TR 00615 3.5000 05 Dec 2007

1,410,000.000 GT72 Local 99.641000 1,407,758.10 100.534240 1,417,532.78 9,774.68 0.06

Base 99.841000 1,407,758.10 100.534240 1,417,532.78 .9,774.68 0.05

36962GZY3 GENERAL ELEC CAP CORP MTN TRANCHE TR 00575 5.4500 15 Jan 2013

1,760,000.000 GT54 Local 101.244820 1,802,157.80 105.444150 1,876,905.87 74,748.07 0.08

Base 101.244820 1,802,157.80 105.444150 1,876,905.87 74,748.07 0.07

36962GZZ0 GENERAL ELEC CAP CORP MTN TRANCHE TR 00576 4.2500 15 Jan 2008

2,220,000.000 GT54 Local 100.716000 2,235,939.60 102.738570 2,280,796.25 44,856.65 0.10

Base 100.718000 2,235,939.60 102.738570 2,280,796.25 44,856.65 0.08
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370425RT9 GENERAL MTRS ACCEP CORP NT 6.7500 15 Jan 2006

90,000.000 GT54 Local 101.894000 91,704.60 104.490590 94,041.53 2,336.93 0.00

Base 101.894000 91,704.60 104.490590 94,041.53 2,336.93 0.00

370425RU6 GENERAL MTRS ACCEP CORP GLOBAL BD 7.2500 02 Mar 2011

1,430,000.000 GT54 Local 99.670000 1,425,281.00 107.234350 1,533,451.20 1108,170.20 0.07

Base 99.670000 1,425,281.00 107.234350 1,533,461.20 108,170.20 0.05

370425RW2 GENERAL MTRS ACCEP CORP NT 6.1250 15 Sep 2006

350,000.000 GT54 Local 100.434697 351,521.44 104.623950 366,183.82 14,662.38 0.02

Base 100.434697 351,521.44 104.623950 366,183.82 ,14,662.38 0.01

370425SB7 GENERAL MTRS ACCEP CORP GLOBAL NT 6.1250 01 Feb 2007

200,000.000 GT54 Local 107.757000 215,514.00 105.018830 210,037.66 -5,476.34 0.01

Base 107.757000 215,514.00 105.018830 210,037.66 :-5,476.34 0.01

37042WG88 GENERAL MTRS ACCEP CORP TRANCHE 00631 2.8800 20 Oct 2005

700,000.000 GT73 Local 100.000000 700,000.00 100.759640 705,317.48 5,317.46 0.03

Base 100.000000 700,000.00 100.759640 705,317.48 5,317.46 0.03

37042WH46 GENERAL MTRS ACCEP MTN TRANCHE TR 00635 2.5950 18 May 2006

4,300,000.000 GT73 Local 100.000000 4,300,000.00 100.291620 4,312,548.26 12,548.26 0.19

Base 100.000000 4,300,000.00 100.291820 4,312,548.26 ,12,548.26 0.15
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370442AJ4 GENERAL MTRS CORP 8.8000 01 Mar 2021

1,000,000.000 GT72 Local 115.828000 1,158,280.00 113.185680 1,131,856.80 -26,423.20 0.05

Base 115.828000 1,158,280.00 113.185680 1,131,856.80 -26,423.20 0.04

38141GDQ4 GOLDMAN SACHS GROUP INC GLOBAL NT 5.2500 15 Oct 2013

400,000.000 GT73 Local 99.938000 399,752.00 101.890220 407,560.88 7,808.88 0.02

Base 99.938000 399,752.00 101.890220 407,560.88 7,808.88 0.01

38143UAB7 GOLDMAN SACHS GROUP INC SR NT 5.1500 15 Jan 2014

1,200,000.000 GT72 Local 101.280000 1,215,360.00 100.855000 1,210,260.00 -5,100.00 0.05

Base 101.280000 1,215,360.00 100.855000 1,210,260.00 -5,100.00 0.04

38373XMC7 GOVERNMENT NATL MTG ASSN GTD 2002 41 REMIC TR C 2.1613 20 Jun 2032

256,932.920 GT73 Local 100.250007 257,575.27 100.462290 258,120.70 545.43 0.01

Original Face: 2,000,000.000 Base 100.250007 257,575.27 100.462290 258,120.70 545.43 0.01

393505AP7 GREEN TREE FINL CORP 92 2 MFD HSG SR SUB PASS TH 9.1500 15 Jan 2018

342,849.460 GT54 Local 101.788178 348,980.22 90.107620 308,933.49 _0,046.73 0.01

Odginal Face: 500,000.000 Base 101.788178 348,980.22 90.107620 308,933.49 -40,046.73 0.01

393533BP8 GREEN TREE 97 D ASSET BKD NT CL A 1 HE/HI 6.9000 15 Mar 2029

29,945.580 GT54 Local 99.971415 29,937.02 100.209360 30,008.27 71.25 0.00

Original Face: 1,800,000.000 Base 99.971415 29,937.02 100.209360 30,008.27 71.25 0.00
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395383BA9 GREENPOINT CR LLC 2000 7 MFD HSG PASS CTF CL A1 2.0775 17 Jun 2022

220,962.390 GT54 Local 99.578127 220,030.21 100.360310 221,758.54 , 1,728.33 0.01

Original Face: 550,000.000 Base 99.578127 220,030.21 100.360310 221,758.54 1,728.33 0.01

40429Q200 HSBC CAP FDG DLR 2 L P STEP UP PERP PFD SECS 144A 4.6100 29 Dec 2049

160,000.000 GT54 Local 100.000000 160,000.00 96.349000 154,158.40 ,-5,841.60 0.01

Base 100.000000 160,000.00 96.349000 154,158.40 .-5,841.60 0.01

413827AE0 HARRAHS OPER INC GTD SR NT 7.5000 15 Jan2009

500,000.000 GT72 Local 109.478000 547,390.00 110.448060 552,240.30 4,850.30 0.02

Base 109.478000 547,390.00 110.448060 552,240.30 4,850.30 0.02

441812GH1 HOUSEHOLD FIN CORP NT 7.2000 15 Ju12006

440,000.000 GT54 Local 104.542000 459,954.80 107.360270 472,385.19 ,12,400.39 0.02

Base 104.542000 459,984.80 107.360270 472,385.19 12,400.39 0.02

441812GM0 HOUSEHOLD FIN CORP NT 8.0000 15 Ju12010

285,000.000 GT54 Local 107.164839 305,419.79 118.616440 338,058.85 32,637.06 0.01

Base 107.164839 305,419.79 118.616440 338,058.85 32,637.06 0.01

441812JV7 HOUSEHOLD FIN CORP NT 6.7500 15 May 2011

150,000.000 GT54 Local 99.532000 149,298.00 112.394450 168,591.67 .19,293.67 0.01

Base 99.532000 149,298.00 112.394450 168,591.67 19,293.67 0.01
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441812JX3 HOUSEHOLD FIN CORP 5.7500 30 Jan 2007
i

740,000.000 GT72 Local 108.448000 802,515.20 105.627650 781,644.61 -20,870.59 0.03

Base 108.448000 802,515.20 105.627650 781,644.61 -20,870.59 0.03

441812JY1 HOUSEHOLD FIN CORP NT 7.0000 15 May 2012

255,000.000 GT54 Local 100.203133 255,517.99 114.388610 291,690.96 36,172.97 0.01

Base 100.203133 255,517.99 114.388610 291,690.96 36,172.97 0.01

441812KA1 HOUSEHOLD FIN CORP NT 6.3750 27 Nov2012

65,000.000 GT64 Local 99.366000 64,587.90 110.580570 71,877.37 7,289.47 0.00

Base 99.366000 64,587.90 110.580570 71,877.37 7,289.47 0.00

448814HR7 HYDRO QUEBEC NT 6.3000 11 May 2011

215,000.000 GT54 Local 99.831000 214,636.65 112.267070 241,374.20 26,737.55 0.01

Base 99.831000 214,636.65 112.267070 241,374.20 26,737.55 0.01

449901AC1 ICI NORTH AMER INC GTD DEB 8.8750 15 Nov2006

500,000.000 GT72 Local 116.332000 581,660.00 110.691270 553,456.35 -28,203.65 0.02

Base 116.332000 581,660.00 110.691270 553,456.35 -28,203.65 0.02

45099Q9T8 IRS USD SWP014335 6.0000 .17 Dec 2031

-1,400,000.000 GT73 Local 0.000000 0.00 11.425760 -159,960.64 -159,960.64 -0.01

Base 0.000000 0.00 11.425760 -159,960.64 -159,960.64 -0.01

& Issue has redenominated but Localis not converted

Page 252 # Issue has not been redenominated but Local is converted Prepared by State Street



Base Currency: USD- US DOLLAR Rate Maturity Date

Asset ID Asset Description Unit Total Market Unrealized % Curr
Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

45099Q9V3 IRS USD SWPV143371 SWP014335 SWPV14337 1.0650 17 Dec 2031

1,400,000.000 GT73 Local 3.519000 49,266.00 0.000000 0.00 -49,266.00 0.00

Base 3.519000 49,266.00 0.000000 0.00 _9,268.00 0.00

45254NCK1 IMPAC CMB TRUST 2002 2 CL A1 1.8950 25 Aug 2032

958,022.130 GT64 Local 100.000000 958,022.13 100.085050 958,836.93 814.80 0.04

Odginal Face: 3,160,000,000 Base 100.000000 958,022.13 100.085050 958,836.93 814,80 0.03

45299D9A6 IRS 3ML USD SWPV35779/SWP035777 1.0000 16 Jun 2009

-4,500,000,000 GT73 Local 1,471000 -66,195.00 0.000000 0.00 66,195.00 0.00

Base 1.471000 -66,195.00 0.000000 0.00 66,195.00 0.00

45299R9G2 IRS USD SWP035777 4.0000 06 Jun 2009

4,500,000.000 GT73 Local 0.000000 0.00 1.164110 52,364.95 52,384.95 0.00

Base 0.000000 0.00 1.164110 52,364.95 52,384.95 0.00

45299R9T4 IRS USD SWP035959 4.0000 16 Jun 2009

5,200,000.000 GT73 Local 0.000000 0.00 1.164113 60,533.88 60,533.88 0.00

Base 0.000000 0.00 1.164113 60,533.88 60,533.88 0.00

45299U9F7 IRS 3ML USD SWPV35951/SWP035959 i.0000 16 Jun 2009

-5,200,000,000 GT73 Local 0.600000 -31_00.00 0,000000 0.00 31,200.00 0.00

Base 0.600000 -31_00,00 0.000000 0.00 31,200.00 0.00
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45820EAH5 INTELSAT LTD SR NT 6.5000 01 Nov 2013

110,000.000 GT54 Local 88.652973 97,518.27 82.000000 90,200.00 _-7,318.27 0.00

Base 88.652973 97,518.27 82.000000 90,200.00 -7,318.27 0.00

459200BA8 INTERNATIONAL BUSINESS MACHS NT 4.7500 29 Nov2012

660,000.000 GT54 Local 102.209000 674,579.40 100.984840 666,499.94 -8,079.46 0.03

Base 102.209000 674,579.40 100.984840 666,499.94 -8,079.46 0.02

45974VZM3 INTL LEASE FIN CORP MTN TRANCHE 00564 4.5500 15 Oct 2009

950,000.000 GT72 Local 102.795000 976,552.50 101.288170 962,237.61 -,14,314.89 0.04

Base 102.795000 976,552.50 101.288170 962,237.61 -14,314.89 0.03

460146BX0 INTERNATIONAL PAPER CO NT 5.5000 15 Jan 2014

130,000.000 GT54 Local 99.763000 129,691.90 102.605620 133,387.31 3,695.41 0.01

Base 99.763000 129,691.90 102.605620 133,387.31 3,695.41 0.00

46299B9R1 IRS 3ML USD SWPV375441SWP037542 1.0000 16 Jun 2024

4,700,000.000 GT73 Local 7.120000 334,640.00 1.822440 85,654.68 -2_,8,985.32 0.00

Base 7.120000 334,640.00 1.822440 85,654.68 -2_,8,985.32 0.00

46299W9U8 IRS USD SWP037542 5.0000 16 Jun 2024

-4,700,000.000 GT73 Local 0.000000 0.00 O.000000 0.00 0.00 0.00

Base 0.000000 0.00 0.000000 0.00 0.00 0.00
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46513EHJ4 ISRAEL ST BD 5.1250 01 Mar 2014

1,000,000.000 G'1"72 Local 99.421000 994,210.00 99.005580 990,055.80 -4,154.20 0.04

Base 99.421000 994,210.00 99.005580 990,055.80 -4,154.20 0.04

46623MAA9 JPM CAP TR II CAP SECS 7.9500 01 Feb 2027

400,000.000 GT54 Local 100.000000 400,000.00 109.942440 439,769.76 39,769.76 0.02

Base 100.000000 400,000.00 109.942440 439,769.76 39,769.76 0.02

46625HAT7 J P MORGAN CHASE + CO GLOBAL SUB NT 5.7500 02 Jan 2013

140,000.000 GT54 Local 103.300357 144,620.50 106.552360 149,173.30 4,552.80 0.01

Base 103.300357 144,620.50 106.552360 149,173.30 4,552.80 0.01

500255AM6 KOHLS CORP NT 6.3000 01 Mar 2011

860,000.000 GT72 Local 110.250000 948,150.00 110.473310 950,070.47 1,920.47 0.04

Base 110.250000 948,150.00 110.473310 950,070.47 1,920.47 0.03

52499J9X7 LEH 1ML INDEX SWAP B SWP038896 1.0000 30 Sep 2004

-2,200,000.000 GT73 Local 0.000000 0.00 0.000000 " 0.00 0.00 0.00

Base 0.000000 0.00 0.000000 0.00 0.00 0.00

52599C9J2 LEH CMBS INDEX SWAP A SWP038896 1.0000 30 Sep 2004

-2,200,000.000 GT73 Local 50.000000 -1,100,000.00 0.000000 0.00 1,100,000.00 0.00

Base 50.000000 -1,100,000.00 0.000000 0.00 1,100,000.00 0.0O
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52599C9S2 LEH CMBS INDEX SWAP A SWP042070 1.0000 01 Apr2005

-2,000,000.000 GT73 Local 0.000000 0.00 0.000000 0.00 0.00 0.00

Base 0.000000 0.00 0.000000 0.00 0.00 0.00

530715AL5 LIBERTY MEDIA CORP SR EXCHANGEABLE DEB 3.7500 15 Feb 2030

40,000.000 GT54 Local 48.791000 19,516.40 66.250000 26,500.00 6,963.60 0.00

Base 48.791000 19,516.40 66.250000 26,500.00 6,983.60 0.00

530718AG0 LIBERTY MEDIA CORP NEW SR NT LIBOR + FIXED MARGII 3.3800 17 Sep 2006

1,185,000.000 GT54 Local 100.514376 1,191,095.36 100.978060 1,196,590.01 5,494.65 0.05

Base 100.514376 1,191,095.36 100.978060 1,196,590.01 5,494.65 0.94

539830AK5 LOCKHEED MARTIN CORP DEB 8.5000 01 Dec 2029

170,000.000 GT54 Local 99.625976 169,364.16 131.639850 223,787.74 54,423.58 0.01

Base 99.625976 169,364.16 131.639850 223,787.74 64,423.58 0.01

64299Q9E1 LEH 1ML INDEX SWAP B SWP942070 1.0000 01 Apt 2005

2,000,000.000 GT73 Local 0.000000 0.00 0.000000 0.00 0.00 0.00

Base 0.000000 0.00 0.000000 0.00 0.00 0.00

552953AF8 MGM MIRAGE SR NT 6.0000 01 Oct 2009

1,500,000.000 GT73 Local 102.375000 1,535,625.00 101.375000 1,520,625.00 -15,000.00 0.07

Base 102.375000 1,535,625.00 101.375000 1,520,625.00 -15,000.00 0.05
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583334AA5 MEADWESTVACO CORP hiT 6.8500 01 Apt 2012

285,000.000 GT54 Local 104.419218 297,594.77 110.592080 315,187.43 17,592.66 0.01

Base 104.419218 297,594.77 110.592080 315,187.43 17,592.66 0.01

590188JP4 MERRILL LYNCH + CO INC NT 6.0000 17 Feb 2009

1,200,000.000 GT72 Local 91.342000 1,096,104.00 108.511710 1,302,140.52 206,036.52 0.06

Base 91.342000 1,096,104.00 108.511710 1,302,140.52 206,036.52 0.05

59018YRX1 MERRILL LYNCH + CO INC TRANCHE TR 00382 3.3750 14 Sep 2007

405,000.000 GT54 Local 99.959000 404,833.95 99.819210 404,267.80 -566.15 0.02

Base 99.959000 494,833.95 99.81 9210 404,267.80 -566.15 0.01

61688AAX6 MORGAN J P + CO MTN 6.0000 15 Jan 2009

460,000.000 GT54 Local 99.175000 456,205.00 108.646700 499,774.82 43,569.82 0.02

Base 99.175000 456,205.00 108.646700 499,774.82 43,569.82 0.02

617446GM5 MORGAN STANLEY GROUP INC GLOBAL NT 6.7500 15 Apt 2011

930,000.000 GT54 Local 99.660000 926,838.00 112.413620 1,045,446.67 118,608.67 0.05

Base 99.660000 926,838.00 112.413620 1,045,446.67 118,608.67 0.04

62936KAJ3 NPF XII INC 00 2 HLTHCARE RECEIVE 144A CLA 1.0000 01 Oct 2003

3,000,000.000 GT73 LocaJ 92.477705 2,774,331.14 10.724370 321,731.10 -2,452,600.04 0.01

Odgimd Face; 3,000,000.000 Base 92.477705 2,774,331.14 10.724370 321,731.10 -2,452,600.04 0.01
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62945CAK7 NWA TR NO 2 SR AIRCRAFT NT CL A 9.2500 21 Jun 2014

1,415,384.900 GT54 Local 100.000000 1,415,384.90 101.000000 1,429,538.75 14,153.85 0.06

Original Face: 2,000,000.000 Base 100.000000 1,415,384.90 101.000000 1,429,538.75 14,153.85 0.05

629527AU6 NABISCO INC NT 7.5500 15 Jun 2015

1,000,000.000 GT54 Local 97.165956 971,659.56 121.013940 1,210,139.40 238,479.84 0.05

Base 97.165956 971,659.56 121.013940 1,210,139.40 238,479.84 0.04

65474WAC3 NISSAN AUTO RECEIVABLES OWN TR SER 2004B CL A3 3.3500 15 May 2008

1,000,000.000 GT72 Local 99.982280 999,822.80 100.546900 1,005,469.00 5,646.20 0.04

Original Face: 1,000,000.000 Base 99.982280 999,822.80 100.546900 1,005,469.00 5,646.20 0.04

655644AF5 NORFOLK SOUTHN CORP NT 7.0500 01 May 2037

520,000.000 GT72 Local 105.731000 549,801.20 114.016850 592,887.62 43,086.42 0.03

Base 105.731000 549,801.20 114.016850 592,887.62 43,086.42 0.02

665772BW8 NORTHERN STS PWR CO MN 1ST MTG BD SER B 8.0000 28 Aug 2012

1,600,000.000 GT73 Local 100.000000 1,600,000.00 121.384840 1,942,157.44 342,157.44 0.09

Base 100.000000 1,600,000.00 121.384840 1,942,157.44 342,157.44 0.07

666807AZ5 NORTHROP GRUMMAN CORP SR NT 4.0790 16 Nov2006

275,000.000 GT54 Local 101.464000 279,026.00 101.908460 280,248.26 1,222.26 0.01

Base 101.464000 279,026.00 101.908460 280,246.26 1,222.26 0.01
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66987XAA3 NOVASTAR HOME EQUITY LOAN SER.1998 1 CL.A 2.1150 25 Apr 2028

548,936.640 GT73 Local 99.984375 548,850.87 100.015600 549,022.27 171.40 0.02

OriginalFace: 10,000,000.000 Base 99.984375 548,850.87 100.015600 549,022.27 171.40 0.02

67087TDR9 OAKWOOD MORTGAGE INVESTORS INC 2002 B SR SUB ( 6.0000 15 May 2010

619,736.840 GT54 Local 23.405173 145,050.48 18.562500 115,038.65 -30,011.83 0.01

OriginalFace: 800,000.000 Base 23.405173 145,050.48 18.562500 115,038.65 -30,011.63 0.00

66233DAL1 ONCOR ELEC DELIVERY CO SR SECD NT 6.3750 15 Jan 2015

130,000.000 GT54 Local 99.188000 128,944.40 111.465670 144,905.37 ,15,960.97 0.01

Base 99.188000 128,944.40 111.465670 144,905.37 15,960.97 0.01

683078GU7 ONTARIO HYDRO GTD NT 6.1000 30 Jan 2008

1,500,000.000 GT72 Local 91.325000 1,369,675.00 108.819170 1,632,267.55 262,412.55 0.07

Base 91.325000 1,369,875.00 108.819170 1,632,287.55 262,412.55 0.06

66400XAM2 OPTION ONE MTG ACCEP CORP 2002 1 ASSET BKD CTF ( 5.0000 25 Oct 2004

1,809,296.500 GT54 Local 6.057000 109,589.09 0.013000 235.21 -109,353.68 0.00

Odginal Face: 9,800,000.000 Base 6.057000 109,689.09 0.013000 235.21 -109,353.86 0.00

694308GE1 PACIFIC GAS + ELEC CO IST MTG BD 6.0500 01 Mar 2034

440,000.000 GT54 Local 99.725477 438,805.30 101.437550 446,325.22 7,519.92 0.02

Base 99.728477 436,805.30 101.437550 446,325.22 7,519.92 0.02
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694308GF8 PACIFIC GAS + ELEC CO 1ST MTG BD 2.3000 03 Apr 2006

300,000.000 GT54 Local 100.000000 300,000.00 100.092000 300,276.00 276.00 0.01

Base 100.000000 300,000.00 100.092000 300,276.00 276.00 0.01

PACIFIC GAS + ELEC CO 1ST MTG BD 2.3000 03 Apt 2006

1,031,000.000 GT73 Local 100.000000 1,031,000.00 100.092000 1,031,948.52 948.52 0.05

Base 100.000000 1,031,000.00 100.092000 1,031,948.52 948.52 0.04

694308GF8 Total

1,331,000.000 Local 1,331,000.00 1,332,224.52 1,224.52 0.06

Base 1,331,000.00 1,332,224.52 4 1,224.52 0.05

700690AN0 CAESARS ENTMT INC SR NT 7.5000 01 Sep 2009

600,000.000 GT73 Local 110.000000 660,000.00 112.750000 676,500.00 16,500.00 0.03

Base 110.000000 660,000.00 112.750000 676,500.00 16,500.00 0.02

70337U100 PATRONS LEGACY 2003 IV LIFE INS+LIFE ANNUITIES 144,= 5.7750 23 Dec 2063

800,000.000 GT64 Local 100.000000 600,000.00 101.333703 810,669.62 10,669.62 0.04

Odginal Face: 800,000.000 Base 100.000000 800,000.00 101.333703 810,669.62 10,669.62 0.03

706451AG6 PEMEX PROJ FDG MASTER TR GTD NT 8.6250 01 Feb 2022

500,000.000 GT72 Local 113.850000 569,250.00 114.000000 570,000.00 750.00 0.03

Base 113.850000 569,250.00 114.000000 570,000.00 750.00 0.02

713291AK8 PEPCO HLDGS INC NT 4.0000 15 May 2010

650,000.000 GT72 Local 94.099000 611,643.50 96.886780 629,764.07 18,120.57 0.03

Base 94.099000 611,643.50 96.886780 629,764.07 18,120.57 0.02
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713409AC4 PEPSI BOTTLING GROUP INC GTD SR NT 7.0000 01 Mar 2029

1,250,000.000 GT72 Local 94.915000 1,186,437.50 116.801810 1,460,022.62 2'73,585.12 0.06

Base 94.915000 1,186,437.50 116.801810 1,460,022.62 273,585.12 0.05

716743AB5 PETRONAS CAP LTD EURO GTD NT 144A 7.8750 22 May 2022

410,000.000 GT54 Local 99.532000 408,081.20 119.339020 489,289.98 81,208.78 0.02

Base 99,532000 408,081.20 119.339020 489,289.98 81,208.78 0.02

71676QAC0 PETROZUATA FIN INC 8.22PCT 01APR16 BD SER B 144A 8.2200 01 Apt 2017

605,000.000 GT64 Local 74.336570 449,736.25 98.500000 595,925.00 146,188.75 0.03

Base 74.336570 449,736.25 98.500000 595,925.00 146,188.75 0.02

717081CS0 PFIZER INC EXTENDIBLE LIQUIDITY 1.7475 07 Oct 2009

1,640,000.000 GT54 Local 100.000000 1,640,000.00 99.989000 1,639,819.60 -180.40 0.07

Base 100.000000 1,640,000.00 99.989000 1,639,819.60 -180.40 0.06

718154CF2 PHILLIP MORRIS CO INC DEB DTD 011597 7.7500 15 Jan 2027

760,000.000 GT54 Local 98.559261 749,050.38 105.951820 805,233.83 56,183.45 0.04

Base 98,559261 749,050.38 105.951620 805,233.83 56,183.45 0.03

740587AR1 PREMIUM ASSET TR SER 2000 10 TR 144A i .4450 27 Nov 2094

1,600,000.000 GT73 Local 98.939000 1,583,024.00 100.012000 1,600,192.00 17,168.00 0.07

Original Face: 1,600,000,000 Base 98.939000 1,583,024.00 100.012000 1,600,192,00 17,166.00 0.06
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742718BR9 PROCTER + GAMBLE CO NT 6.6000 15 Dec 2004

1,250,000.000 GT54 Local 105.463500 1,318,297.50 100.989450 1,262,368.12 -55,929.36 0.06

Base 105.463800 1,318,297.50 100.989450 1,262,368.12 -55,929.38 0.04

749121BS7 QWEST COMMUNICATIONS INTL INC SR NT 144A 5.2113 15 Feb 2009

190,000.000 GT54 Local 100.000000 190,000.00 95.250000 180,975.00 -9,025.00 0.01

Base 100.000000 190,000.00 95.250000 180,975.00 -9,025.00 0.01

74913EAH3 QWEST CAP FDG INC NT 7.2500 15 Feb 2011

50,000.000 GT54 Local 82.700000 41,350.00 89.250000 44,625.00 3,275.00 0.00

Base 82.700000 41,350.00 89.250000 44,625.00 3,275.00 0.00

74913EAJ9 QWEST CAP FDG INC NT 7.7500 15 Feb 2031

30,000.000 GT54 Local 77.000000 23,100.00 76.500000 22,950.00 -150.00 0.00

Base 77.000000 23,100.00 76.500000 22,950.00 -150.00 0.00

74913GAB1 QWEST CORP NT 144A 9.1250 15 Mar 2012

50,000.000 GT54 Local 106.850000 53,425.00 110.000000 55,000.00 1,575.00 0.00

Base 106.850000 53,425.00 110.000000 55,000.00 1,575.00 0.00

749274AA4 RBS CAP TR I TR PFD SECS 4.7090 29 Dec 2049

2,700,000.000 GT73 Local 100.000000 2,700,000.00 96.723000 2,611,521.00 -88,479.00 0.12

Base 100.500000 2,700,000.00 96.723000 2,611,521.00 -88,479.00 0.09
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76182KAK1 REYNOLDS R J TOB HLDGS INC NT SER B 7.7500 15 May 2006

1,360,000.000 GT54 Local 99.545000 1,353,812.00 104.000000 1,414,400.00 60,588.00 0.06

Base 99.545000 1,353,812.00 104.000000 1,414,400_00 60,568.00 0.05

78442FBZ0 SLM CORP TRANCHE TR 00048 4.1200 01 Apr 2009

1,070,000.000 GT54 Local 100.000000 1,070,000.00 100.377000 1,074,033.90 4,033.90 0.05

Base 100.000000 1,070,000.00 100.377000 1,074,033.90 4,033.90 0.04

785429AN0 SAFECO CORP SR NT 7.2500 01 Sep 2012

265,000.000 GT72 Local 114.062000 302,264.30 114.787790 304,157.64 1,923.34 0.01

Base 114.062000 302,254.30 114.787790 304,187.64 1,923.34 0.01

786514BB4 SAFEWAY INC NT 6.1500 01 Mar 2006

550,000.000 GT72 Local 108.612000 597,368.00 104.225120 573,238.16 -24,127.54 0.03

Base 108.512000 597,366.00 104.225120 573,238.16 -24,127.84 0.02

803111AK9 SARA LEE CORP N'i" 6.2500 15 Sep 2011

230,000,000 GT54 Local 100.454000 231,044.20 110.184480 253,424.30 22,380.10 0.01

Base 100.454000 231,044.20 110.184480 253,424.30 22,380.10 0.01

803111AQ6 SARA LEE CORP SR NT 3.8750 15 Jun 2013

150,000,000 GT54 Local 89.732000 134,598.00 94.139790 141,209.68 6,611,68 0.01

Base 89.732000 134,598,00 94.139790 141,209.68 6,611.68 0.01
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83162CLU5 SMALL BUSINESS ADMIN DEB SER 2001 20J 5.7600 01 Oct 2021

4,598,769.710 GT73 Local 106.250000 4,886,192.81 105.906000 4,870,373.05 -15,819.76 0.22

Original Face: 5,400,000.000 Base 106.250000 4,886,192.81 105.906000 4,870,373.05 -15,819.76 0.17

83162CMF7 SMALL BUSINESS ADMIN DEB SER 2002 20 E 5.9800 01 May 2022

5,466,547.480 GT73 Local 100.001830 5,466,647.50 106.719000 5,833,844.81 367,197.31 0.26

Original Face: 6,000,000.000 Base 100.001830 5,466,647.50 106.719000 5,833,844.81 367,197.31 0.21

83162CNG4 SMALL BUSINESS ADMIN DEB SER 2003 20 J PARTN CTF 4.9200 01 Oct 2023

2,934,463.930 GT73 Local 100.000000 2,934,463.93 101.500000 2,978,480.89 44,016.96 0.13

Base 100.000000 2,934,463.93 101.500000 2,978,460.89 44,016.96 0.11

83162CNN9 SMALL BUSINESS ADMIN DEB SER 2004 20B 4.7200 01 Feb 2024

9,834,359.900 GT73 Local 100.000000 9,834,359.90 100.219000 9,855,897.15 21,537.25 0.44

Original Face: 10,000,000.000 Base 100.000000 9,834,359.90 100.219000 9,855,897.15 21,537.25 0.35

83162CNT6 SMALL BUSINESS ADMIN SER 2004 20E PARTN CTF CL 1 5.1800 01 May 2024

7,900,000.000 GT73 Local 100.000000 7,900,000.00 102.500000 8,097,500.00 197,500.00 0.36

Base 100.000000 7,900,000.00 102.500000 8,097,500.00 197,500.00 0.29

83162CNU3 SMALL BUSINESS ADMIN 2004 20 F PARTN CTF 5.5200 01 Jun 2024

1,600,000.000 GT73 Local 100.000000 1,600,000.00 104.156000 1,666,496.00 66,496.00 0.07

Base 100.000000 1,600,000.00 104.156000 1,666,496.00 66,496.00 0.06
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831641DC6 SMALL BUSINESS ADMIN PARTN CTF SER SBIC 2000 10B 7.4520 01 Sep 2010

1,724,835.270 GT73 Local 109.765625 1,893,276.21 110.656000 1,908,633.72 15,357.51 0.08

Original Face: 2,700,000.000 Base 109.765625 1,893,276.21 110.656000 1,908,633.72 15,357.51 0.07

831641DD4 SMALL BUSINESS ADMIN PARTN CTF SER SBIC PS 2001 1 6.6400 10 Feb 2011

4,160,566.680 GT73 Local 103.964375 4,326,339.25 108.281000 4,505,103.21 178,763.96 0.20

OriginalFace: 6,500,000.000 Base 103.964375 4,326,339.25 108.281000 4,505,103.21 178,763.96 0.16

831641DJ1 SMALL BUSINESS ADMIN PARTN CTF SER SBIC 2002 10 A 6.3430 01 Mar 2012

4,472,619.370 GT73 Local 100.000000 4,472,619.37 107.125000 4,791,293.50 318,674.13 0.21

Original Face: 5,000,000.000 Base 100.000000 4,472,619.37 107.125000 4,791,293.50 318,674.13 0.17

835415AJ9 SONAT INC NT 7.6250 15 Ju12011

510,000.000 GT54 Local 101.099765 515,608.80 98.500000 502,350.00 -13,258.80 0.02

Base 101.099765 515,608.80 96.500000 502,350.00 -13,258.80 0.02

84345?.AZ6 SOUTHERN NAT GAS CO NT 8.0000 01 Mar 2032

660,000.000 GT54 Local 92.536358 610,739.96 103.250000 681,450.00 70,710.64 0.03

Base 92.536358 610,739.96 103.250000 681,450.00 70,710.04 0.02

643452BB8 SOUTHERN NAT GAS CO SR NT 8.8750 15 Mar 2010

130,000.000 GT64 Local 111.750000 145,275.00 112.500000 146,250.00 975.00 0.01

Base 111.750000 145,275.00 112.500000 146,250.00 975.00 0.01
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84474QAA1 SOUTHWEST AIRLINES CO SER 2001 1 PASSTHRU CTF C 5.1000 01 May 2006

456,665.440 GT72 Local 100.093000 457,090.14 102.641390 468,271.09 11,180.95 0.02

Original Face: 750,000.000 Base 100.093000 457,090.14 102.641390 468,271.09 11,180.95 0.02

852060AC6 SPRINT CAP CORP NT 6.1250 15 Nov 2008

570,000.000 GT64 Local 86.851642 495,055.50 108.107290 616,211.55 121,156.05 0.03

Base 86.851642 495,055.50 108.107290 616,211.55 121,156.05 0.02

852060AG7 SPRINT CAP CORP NT 6.9000 01 May 2019

640,000.000 GT72 Local 101.456000 649,510.40 109.398210 700,148.64 50,638.14 0.03

Base 101.486000 649,510.40 109.398210 700,148.64 50,638.14 0.02

852060AK8 SPRINT CAP CORP SR NT 4.7800 17 Aug 2006

640,000.000 GT64 Local 101.733000 651,091.20 102.963900 658,968.96 7,877.76 0.03

Base 101.733000 651,091.20 102.963900 658,968.96 7,877.76 0.02

852060AM4 SPRINT CAP CORP GTD NT 6.0000 15 Jan 2007

160,000.000 GT64 Local 100.281875 160,451.00 105.760830 169,217.33 8,766.33 0.01

Base 100.281875 160,451.00 105.760830 169,217.33 8,766.33 0.01

852060AS1 SPRINT CAP CORP NT 8.3750 15 Mar 2012

115,000.000 GT64 Local 113.969000 131,064.35 121.730690 139,990.29 8,925.94 0.01

Base 113.969000 131,064.35 121.730690 139,990.29 8,925.94 0.00
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86358RC39 STRUCTURED ASSET SECS CORP 2002 BC2 MTG PTHRU 1.9250 25 May 2032

501,937.g60 GT54 Local 99.953124 501,702.67 100.109400 502,487.08 784.41 0.02

OriginalFace: 2,790,000.000 Base 99.953124 501,702.67 100.109400 502,487.08 784.41 0.02

86358RYM3 STRUCTURED ASSET SECS CORP 2002 BC1 PASSTHRU _ 1.8950 01 Jan 2032

212,636.230 GT54 Local 100.000000 212,635.23 99.968800 212,569.69 -66.34 0.01

Original Face: 1,100,000.000 Base 100.000000 212,636.23 99.988800 212,569.89 -66.34 0.01

865622AA2 SUMITOMO MITSUI BK CORP SUB NT 8.0000 15 Jun 2012

600,000.000 GT54 Local 99.909000 599,454.00 117.646770 705,680.62 106,426.62 0.03

Base 99.909000 599,454.00 117.646770 705,880.62 106,426.62 0.03

87203RAA0 SYSTEMS 2001 A T LLC ASSET PASSTHRU CTF CL G 144,_ 5.6540 15 Sep 2013

1,115,027.300 GT54 Local 101.625612 1,136,401.53 110.759410 1,236,105.25 99,703.62 0.05

Original Face: 1,600,000.000 Base 101.825612 1,136,401.63 110.759410 1,236,105.25 99,703.62 0.04

872287AL1 TCI COMMUNICATIONS INC DEB 7.1250 15 Feb 2028

250,000.000 GT54 Local 107.970300 269,925.75 108.576230 271,440.57 1,514.82 0.01

Base 107.970300 269,925.75 108.576230 271,440.57 1,514.82 0.01

873168AC2 TXU CORP SR NT 6.3750 15 Jun 2006

60,000.000 GT54 Local 105.477000 63,285.20 105.133000 63,079.80 -206.40 0.00

Base 105.477000 63,286.20 105.133000 63,079.80 -206.40 0.00
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87927VAA6 TELECOM ITALIA CAP GTD SR GLOBAL NT SER B 144A 5.2500 15 Nov2013

155,000.000 GT54 Local 99.707716 154,546.98 101.378440 157,136.58 2,589.62 0.01

Base 99.707716 154,546.96 101.378440 157,136.58 2,589.62 0.01

87927VAH1 TELECOM ITALIA CAP GTD SR NT 144A 4.9500 30 Sep 2014

260,000.000 GT54 Local 99.651000 259,092.60 98.768000 256,796.80 -2,295.80 0.01

Base 99.651000 259,092.60 98.768000 256,796.80 -2,295.80 0.01

88033GAY6 TENET HEALTHCARE CORP SR NT 7.3750 01 Feb 2013

155,000.000 GT54 Local 96.846774 150,112.50 94.000000 145,700.00 -4,412.50 0.01

Base 96.846774 150,112.50 94.000000 145,700.00 -4,412.50 0.01

880451AW9 TENNESSEE GAS PIPELINE CO NT 8.3750 15 Jun 2032

120,000.000 GT54 Local 101.928783 122,314.54 107.000000 128,400.00 6,085.46 0.01

Base 101.928783 122,314.54 107.000000 128,400.00 6,085.46 0.00

880591CJ9 TENNESSEE VALLEY AUTH PWR BD 95 SERE 6.7500 01 Nov2025

2,980,000.000 GT54 Local 90.754235 2,704,476.20 117.078340 3,488,934.53 784,458.33 0.15

Base 90.754235 2,704,476.20 117.078340 3,488,934.53 784,458.33 0.12

880591DM1 TENNESSEE VALLEY AUTH PWR BD SER G 7.1250 01 May 2030

50,000.000 GT54 Local 98.504000 49,252.00 123.895830 61,947.91 12,695.91 0.00

Base 98.504000 49,252.00 123.895830 61,947.91 12,695.91 0.00
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880591DS8 TENNESSEE VALLEY AUTH GLOBAL PWR BD 2001 SER D 4.8750 15 Dec 2016

8,500,000.000 GT73 Local 107.191001 9,111,235.06 105.983000 9,008,555.00 -102,680.06 0.40

Base 107.191001 9,111,235.06 105.983000 9,008,555.00 -102,680.06 0.32

89140VAA3 TORRENS TRUST SER.2000 1G CLJk 144A 2.0200 15 Ju12031

561,421.310 GT73 Local 100.000000 561,421.31 100.021000 561,539.21 117.90 0.02

OdginalFace: 3,000,000.000 Base 100.000000 561,421.31 100.021000 561,539.21 117.90 0.02

89420GAJ8 TRAVELERS PPTY CAS CORP NEW SR NT 5.0000 15 Mar 2013

800,000.000 GT72 Local 101.647000 813,176.00 100.088130 800,705.04 -12,470.96 0.64

Base 101.647000 813,176.00 100.088130 800,705.64 -12,470.96 0.03

90210VAB4 TXU ENERGY CO LLC SR hiT 7.0000 15 Mar 2013

140,000.000 GT54 Local 100.000000 140,000.00 113.552210 158,973.09 18,973.09 0.01

Base 100.000000 140,000.00 113.552210 158,973.09 18,973.09 0.01

90210VAE8 TXU ENERGY CO LLC SR NT FLTG RATE 144A 2.3800 17 Jan 2006

350,000.000 GT54 Local 100.000000 350,000.00 100.240000 350,640.00 640.00 0.02

Base 100.000000 350,000.00 100.240000 350,840.00 840.00 0.01

902118AC2 TYCO INTL GROUP S ANT 7.0000 15 Jun 2028

1,085,000.000 GT54 Local 74.228111 805,375.00 112.852050 1,224,444.74 419,069.74 0.05

Base 74.228111 805,375.00 112.852050 1,224,444.74 419,069.74 0.04
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902118AK4 TYCO INTLGROUPS A GTD NT 6.8750 15Jan2029

1,685,000.000 GT54 Local 74.010386 1,247,075.00 111.298140 1,875,373.66 628,298.66 0.08

Base 74.010386 1,247,075.00 111.298140 1,875,373.66 628,298.66 0.07

902118.4,1_2 TYCO INTL GROUPSA NT 5.8750 01 Nov2004

50,000.000 GT54 Local 86.000000 43,000.00 100.333650 50,166.82 7,166.82 0.00

Base 86.000000 43,000.00 100.333650 50,166.82 7,166.82 0.00

902118AX6 TYCO INTL GROUP SAGTDNT 6.3750 15Feb2006

130,000.000 GT54 Local 105.706000 137,417.80 104.616710 136,001.72 -1,416.08 0.01

Base 105.706000 137,417.80 104.616710 136,001.72 -1,416.08 0.00

902118AY4 TYCO INTL GROUPS A GTDNT 6.7500 15Feb2011

100,000.000 GT54 Local 99.337800 99,337.80 112.152080 112,152.08 12,814.28 0.00

Base 99.337800 99,337.80 112.152080 112,152.08 12,814.28 0.00

902118BC1 TYCO INTL GROUPS A SR NT 6.3750 15Oct2011

1,390,000.000 GT54 Local 82.597122 1,148,100.00 109.941780 1,528,190.74 380,090.74 0.07

Base 82.597122 1,148,100.00 109.941780 1,528,190.74 380,090.74 0.05

902905AK4 USX MARATHONGROUP 9.3750 15Feb2012

4100000.000 GT72 Local 130.231000 533,947.10 128.922120 528,580.69 -5,366.41 0.02

Base 130.231000 533,947.10 128.922120 528,580.69 -5,366.41 0.02
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902917AH6 USA WASTE SVCS INC 7.0000 15 Ju12028

1,750,000.000 GT54 Local 77.783000 1,361,202.50 109.657080 1,918,998.90 557,796.40 0.08

Base 77.783000 1,361,202.50 109.657080 1,918,998.90 557,796.40 0.07

90332UAE3 US AWYS PASS THRU TRS SER 1999 1 PASSTHRU CTF CI 8.3600 20 Ju12020

530,983.260 GT54 Local 100.250000 532,310.72 96.586720 512,753.12 -19,557.60 0.02

Odginal Face: 1,200,000.000 Base 100.250000 532,310.72 96.566720 512,753.12 -19,557.60 0.02

907818BW7 UNION PAC CORP UNSECURED NT 6.7000 01 Dec 2006

630,000.000 GT54 Local 96.281000 606,570.30 107.274100 675,826.83 69,256.53 0.03

Base 96.281000 606,570.30 107.274100 675,626.83 69,256.53 0.02

909317AB5 UNITED AIRLS PASS THRU TRS THRU CTF SER 94 AA2 14 9.1900 24 Dec 2013

2,976,381.830 GT73 Local 80.015000 2,381,551.92 43.000000 1,279,844.19 -1,101,707.73 0.06

Odginal Face: 3,000,000.000 Base 80.015000 2,381,551.92 43.000000 1,279,844.19 -1,101,707.73 0.05

91086QAF5 UNITED MEXICAN STS TRANCHE TR00008 8.3750 14 Jan2011

870,000.000 GT54 Local 116.451724 1,013,130.00 117.350000 1,020,945.00 7,815.00 0.05

Base 116.451724 1,013,130.00 117.350000 1,020,045.00 7,815.00 0.04

91086QAN8 UNITED MEXICAN STS MTN TRANCHE TR 00013 7.5000 08 Apt 2033

4,085,000.000 GT54 Local 104.213505 4,257,121.68 105.100000 4,293,335.00 36,213.32 0.19

Base 104.213505 4,257,121.68 105.100000 4,293,335.00 36,213.32 0.15
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91159HGG9 U S BANCORP 3.1250 15 Mar 2008

340,000.000 GT54 Local 99.806000 339,340.40 98.876110 336,178.77 -3,161.63 0.01

Base 99.806000 339,340.40 98.876110 336,178.77 -3,161.63 0.01

912803AY9 UNITED STATES TRES BD STRP PRN 0.0100 15 Nov 2021

6,370,000.000 GT54 Local 35.600019 2,267,721.19 41.969210 2,673,438.68 405,717.49 0.12

Base 35.600019 2,267,721.19 41.969210 2,673,438.68 405,717.49 0.10

912803BB8 UNITED STATES TREAS BD STRP 7.125PCT 0.0100 15 Feb 2023

160,000.000 GT54 Local 34.421000 55,073.60 38.995770 62,393.23 7,319.63 0.00

Base 34.421000 55,073.60 38.995770 62,393.23 7,319.63 0.00

912803BD4 UNITED STATES TREAS BD STRP PR 15 Nov 2024

3,500,000.000 GT73 Local 31.192904 1,091,751.64 35.458340 1,241,041.90 149,290.26 0.05

Base 31.192904 1,091,751.64 35.458340 1,241,041.90 149,290.26 0.04

912810DB1 UNITED STATES TREAS BDS 10.3750 15 Nov 2012

1,300,000.000 GT72 Local 123.031250 1,599,406.25 121.890620 1,584,578.06 -14,828.19 0.07

Base 123.631250 1,599,406.25 121.890620 1,584,578.06 -14,828.19 0.06

912810DT2 UNITED STATES TREAS BDS 9.8750 15 Nov 2015

1,610,000.000 GT72 Local 155.309977 2,500,490.63 149.187500 2,401,918.75 -98,571.88 0.11

Base 155.309977 2,500,490.63 149.187500 2,401,918.75 -98,571.88 0.09
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912810DW5 UNITED STATES TREAS BDS 7.25PCT BND 15MAY16 7.2500 15 May 2016

1,230,000.000 GT72 Local 111.300305 1,368,993.75 125.906250 1,548,646.88 179,653.13 0.07

Base 111.300305 1,368,993.75 125.906250 1,648,646.88 179,653.13 0.06

912810DX3 UNITED STATES TREAS BDS 7.5000 15 Nov 2016

2,450,000.000 GT72 Local 118.329297 2,899,067.78 128.500000 3,148,250.00 249,182.22 0.14

Base 118.329297 2,899,067.78 128.500000 3,148,250.00 249,182.22. 0.11

912810ED6 UNITED STATES TREAS BDS 8.1250 15 Aug 2019

1,000,000.000 GT72 Local 131.414595 1,314,145.95 136.937500 1,369,375.00 55,229.05 0.06

Base 131.414595 1,314,145.95 136.937500 1,369,375.00 55,229.05 0.05

912810EQ7 UNITED STATES TREAS BDS 6.2500 15 Aug 2023

20,000.000 GT64 Local 109.250000 21,850.00 116.796880 23,359.38 1,509.38 0.00

Base 109.250000 21,850.00 116.796880 23,359.36 1,509.38 0.00

912810EW4 UNITED STATES TREAS BDS 6.0000 15 Feb 2026

2,150,000.000 GT72 Local 110.820896 2,382,649.27 114.031250 2,451,671.88 69,022.61 0.11

Base 110.820896 2,382,649.27 114.031250 2,451,671.88 69,022.61 0.09

912810FD5 UNITED STATES TREAS BDS INFLATION INDEXED 3.6250 15 Apr 2028

12,565,656.610 GT64 LocaJ 95.966430 12,059,063.34 126.843750 15,938,750.06 3,879,686.72 0.71

Base 95.968430 12,059,063.34 126.643750 15,938,750.06 3,879,686.72 0.57
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912810FH6 UNITED STATES TREAS BDS INFLATION INDEXED 3.8750 15 Apr 2029

253,478.650 GT54 Local 123.704935 313,565.60 132.625000 336,176.06 22,610.46 0.01

Base 123.704935 313,565.60 132.625000 336,176.06 22,610.46 0.01

912810FM5 UNITED STATES TREAS BDS 6.2500 15 May 2030

1,060,000.000 GT54 Local 111.372085 1,180,544.10 118.703120 1,258,253.07 77,708.97 0.06

Base 111.372085 1,180,544.10 118.703120 1,258,253.07 77,708.97 0.04

912810FP8 UNITED STATES TREAS BDS 5.3750 15 Feb 2031

440,000.000 GT54 Local 103.347657 454,729.69 107.125000 471,350.00 16,620.31 0.02

Base 103.347657 454,729.69 107.125000 471,350.00 16,620.31 0.02

912810FR4 UNITED STATES TREAS BDS US TREAS BDS 2.3750 15 Jan 2025

291,349.220 GT54 Local 98.483058 286,929.62 104.203120 303,594.98 16,665.36 0.01

Base 98.483058 286,929.62 104.203120 303,594.98 16,665.36 0.01

UNITED STATES TREAS BDS US TREAS BDS 2.3750 15 Jan 2025

6,027,914.810 GT73 Local 98.483058 5,936,474.81 104.203120 6,281,275.30 344,800.49 0.28

Base 98.483058 5,936,474.81 104.203120 6,281,275.30 344,800.49 0.22

912810FR4 Total

6,319,264.030 Local 6,223,404.43 6,584,870.28 361,465.85 0.29
Base 6,223,404.43 6,584,870.28 361,465.85 0.23

9128272J0 UNITED STATES TREAS NTS 6.2500 15 Feb 2007

1,300,000.000 GT72 Local 102.692546 1,335,003.10 108.078120 1,405,015.56 70,012.46 0.06

Base 102.692546 1,335,003.10 108.078120 1,405,015.56 70,012.46 0.05
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9128272M3 UNITED STATES TREAS NTS INFLATION INDEXED 3.3750 15 Jan 2007

1,458,512.950 GT54 Local 106.877517 1,558,822.42 106.906250 1,559,241.50 419.08 0.07

Base 106.877517 1,558,822.42 106.906250 1,559,241.50 419.08 0.06

9128274Y5 UNITED STATES TREAS NTS INFLATION INDEXED 3.8750 15 Jan 2009

1,212,685.980 GT54 Local 111.173652 1,348,187.29 112.640620 1,385,977.01 17,789.72 0.06

Base 111,173652 1,348,187.29 112.640620 1,365,977.01 17,789.72 0.05

9128275W8 UNITED STATES TREAS NTS INFLATION INDEXED 4.2500 15 Jan 20t0

506,608.930 GT54 Local 114.359321 579,354.53 116.218750 588,774.57 9,420.04 0.03

Base 114.359321 579,354.53 116.216750 588,774.57 9,420.04 0.02

UNITED STATES TREAS NTS INFLATION INDEXED 4.2500 15 Jan 2010

900,638.090 GT73 Local 114.525019 1,031,455.94 116.218750 1,046,710.33 15,254.39 0.05

Base 114.525019 1,031,455.94 116.218750 1,046,710.33 15,254.39 0.04

912827b'W8 Total

1,407,247.020 Local 1,610,810.47 1,635,484.90 24,674.43 0.07
Base 1,610,810.47 1,635,484.90 24,674.43 0.08

9128276D9 UNITED STATES TREAS NTS 6,7500 _15May 2005

1,335,000.000 GT72 Local 108,126639 1,443,490.63 102,875000 1,373,381.25 -70,109.38 0,06

Base 108.126639 1,443,490.63 102.875000 1,373,381.25 -70,109.38 0.05

9128276R8 UNITED STATES TREAS NTS INFLATION INDEXED NT 3.5000 15 Jan 2011

8,162,105.740 GT73 Local 111.690727 9,116,315.24 113.156250 9,235,932.78 119,617.54 0.41

Base 111.690727 9,116,315.24 113.156250 9,235,932.78 119,617.54 0.33
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9128277B2 UNITED STATES TREAS NTS 5.0000 15 Aug 2011

23,300,000.000 GT73 Local 107.789062 25,114,851.56 107.484380 25,043,860.54 -70,991.02 1.11

Base 107.789062 25,114,851.56 107.484380 25,043,860.54 -70,991.02 0.89

9128277J5 UNITED STATES TREAS NTS INFLATION INDEXED 3.3750 15 Jan 2012

469,352.770 GT54 Local 112.879817 529,804.55 113.312500 531,835.36 2,030.81 0.02

Base 112.879817 529,804.55 113.312500 531,835.36 2,030.81 0.02

91282771.0 UNITED STATES TREAS NTS 4.8750 15 Feb 2012

4,500,000.000 GT73 Local 105.835938 4,762,617.19 106.578120 4,796,015.40 33,398.21 0.21

Base 105.835938 4,762,617.19 106.578120 4,796,015.40 33,398.21 0.17

912827R87 UNITED STATES TREAS NTS 7.8750 15 Nov2004

360,000.000 GT72 Local 110.418236 397,505.65 100.750000 362,700.00 -34,805.65 0.02

Base 110.418236 397,505.65 100.750000 362,700.00 -34,805.65 0.01

912827U83 UNITED STATES TREAS NTS 6.5000 15 Aug 2005

1,000,000.000 GT72 .Local 107.734375 1,077,343.75 103.750000 1,037,500.00 -39,843.75 0.05

Base 107.734375 1,077,343.75 103.750000 1,037,500.00 -39,843.75 0.04

912827X80 UNITED STATES TREAS NTS 6.8750 15 May 2006

3,680,000.000 GT72 Local 111.114130 4,089,000.00 107.031250 3,938,750.00 -150,250.00 0.17

Base 111.114130 4,089,000.00 107.031250 3,938,750.00 -150,250.00 0.14
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912827Z62 UNITED STATES TREAS NTS 6.5000 15 Oct 2006

1,190,000.000 GT72 Local 111.492985 1,326,766.52 107.656250 1,281,109.38 -45,657.14 0.06

Base 111.492985 1,326,766.52 107.656250 1,261,109.38 -45,657.14 0.05

912828AJ9 UNITED STATES TREAS NTS 4.3750 15 Aug 2012

19,100,000.000 GT73 Local 100.699623 19,233,628.00 103.093750 19,690,906.25 457,278.25 0.87

Base 100.699623 19,233,628.00 103.093750 19,690,906.25 457,278.25 0.70

912828AN0 UNITED STATES TREAS NTS 3.0000 15 Nov 2007

130,000.000 GT72 Local 100.742185 130,964.84 100.312500 130,406.25 -558.59 0.01

Base 100.742185 130,964.84 100.312500 130,406.25 -558.59 0.00

912828AY6 UNITED STATES TREAS NTS 2.0000 15 May 2006

630,000.000 GT54 Local 101.085936 636,841.41 99.328120 625,767.16 -11,074.25 0.03

Base 101.085938 636,841.41 99.328120 625,767.16 -11,074.25 0.02

912828BD1 UNITED STATES TREAS NTS INFLATION iNDEXED 1.8750 15 Jul2013

1,185,974.840 GT54 Local 98.529398 1,168,533.87 101.765620 1,206,914.65 38,380.78 0.05

Base 98.529398 1,168,533.87 101.765620 1,206,914.65 38,380.78 0.04

912828BH2 UNITED STATES TREAS NTS 4.2500 15 Aug 2013

250,000.000 GT72 Local 96.437500 241,093.75 101.515620 253,789.05 12,695.30 0.01

Base 96.437500 241,093.75 101.515620 253,789.05 12,695.30 0.01
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912828BN9 UNITED STATES TREAS NTS 1 518 NOTES R 05 1.6250 31 Oct 2005

55,000.000 GT54 Local 99.414055 54,677.73 99.390620 54,664.54 -12.89 0.00

Base 99.414055 54,677.73 99.390620 54,664.84 -12.89 0.00

912828BQ2 UNITED STATES TREAS NTS DTD 00039 3.3750 15 Nov 2008

6,500,000.000 GT73 Local 99.617188 6,475,117.19 100.750000 6,548,750.00 73,632.81 0.29

Base 99.617188 6,475,117.19 100.750000 6,548,750.00 73,632.81 0.23

912828BW9 UNITED STATES TREAS NTS INFLATION INDEXED 2.0000 15 Jan 2014

4,817,918.560 GT73 Local 101.664442 4,898,110.03 102.468750 4,936,860.92 38,750.89 0.22

Base 101.664442 4,898,110.03 102.468750 4,936,860.92 38,750.89 0.18

912828BX7 UNITED STATES TREAS NTS 1.8750 31 Jan2006

2,665,000.000 GT72 Local 99.476314 2,651,043.76 99.421880 2,649,593.10 -1,450.66 0.12

Base 99.476314 2,651,043.76 99.421880 2,549,593.10 -1,450.66 0.09

912828CJ7 UNITED STATES TREAS NTS 00057 4.7500 15 May 2014

3,300,000.000 GT54 Local 100.539759 3,317,812.04 104.954380 3,464,484.54 146,672.50 0.15

Base 100.539759 3,317,812.04 104.984380 3,464,484.54 146,672.50 0.12

912828CR9 UNITED STATES TREAS NTS 2.7500 15 Aug 2007

570,000.000 GT54 Local 99.953125 569,732.81 99.734380 568,485.97 -1,246.54 0.03

Base 99.953125 569,732.81 99.734380 568,485.97 -1,246.84 0.02
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912828CR9 UNITED STATES TREAS NTS 2.7500 15 Aug 2007

1,000,000.000 GT72 Local 99.718750 997,187.50 99.734380 997,343,80 156.30 0.04

Base 99.718750 997,187.50 99.734380 997,343.80 156.30 0,04

912828CR9 Total

1,570,000.000 Local 1,566,920.31 1,565,829.77 -1,090.54 0.07
Base 1,566,920.31 1,565,829.77 -1,090.54 0.06

912828CT5 UNITED STATES TREAS NTS 4.2500 15 Aug 2014

16,620,000.000 GT54 Local 100,646922 16,727,518.39 101.062500 16,796,587.50 69,069.11 0.74

Base 100.646922 16,727,518.39 101.062500 16,796,587.50 69,069.11 0,60

912920AN5 QWEST CORPORATION 5.6250 15 Nov2008

100,000.000 GT54 Local 96.287500 96,287.50 98.000000 98,000.00 1,712.50 0.00

Base 96.287500 96,287.50 98.000000 98,000.00 1,712.50 0.00

913017BB4 UNITED TECHNOLOGIES CORP NT 6.6250 15 Nov2004

1,250,000.000 GT72 Local 99.933000 1,249,162.50 100.588560 1,257,357.00 8,194.50 0.06

Base 99.933000 1,249,162.50 100.588560 1,257,357.00 8,194,50 0.04

92344XAA7 VERIZON NEW YORK INC DEB SER A 6.8750 01 Apr 2012

750,000.000 GT72 Local 104.820000 766,i56.00 110.286790 827,150.92 41,000.92 0.04

Base 104.820000 786,150.00 110.286790 827,150.92 41,000.92 0.03

925524AT7 VIACOM INC SR NT 5.6250 15 Aug 2012

180,000.000 GT54 Local 99.852000 179,733.60 104.869390 188,704.90 9,031.30 0.01

Base 99,852000 179,733.60 104.869390 188,764.90 9,031.30 0.01
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931142BF9 WAL MART STORES INC NT 7.5500 15 Feb 2030

1,500,000.000 GT72 Local 99.835667 1,497,535.00 126.615370 1,899,230.55 401,695.55 0.08

Base 99.835667 1,497,535.00 126.615370 1,899,230.55 401,695.55 0.07

941063AF6 WASTE MGMT INC DEB 7.6500 15 Mar 2011

500,000.000 GT72 Local 116.686000 583,430.00 115.761770 578,808.85 -4,621.15 0.03

Base 116.686000 583,430.00 115.761770 578,808.85 4,621.15 0.02

94106LAK5 WASTE MGMT INC DEL SR NT 7.3750 01 Aug 2010

1,000,000.000 GT54 Local 104.555000 1,045,550.00 114.509890 1,145,098.90 99,548.90 0.05

Base 104.555000 1,045,550.00 114.509890 1,145,098.90 99,548.90 0.04

949746CE9 WELLS FARGO + CO NEW SUB GLOBAL NT 6.3750 01 Aug 2011

515,000.000 GT54 Local 99.566000 512,764.90 111.795350 575,746.05 62,981.15 0.03

Base 99.566000 512,764.90 111.795350 575,746.05 62,981.15 0.02

961548AV6 WESTVACO CORP DEB 8.2000 15 Jan 2030

530,000.000 GT72 Local 120.665811 639,528.80 121.403140 543,436.64 3,907.64 0.03

Base 120.665811 639,528.80 121.403140 643,436.54 3,907.84 0.02

962166AS3 WEYERHAEUSER CO 7.1250 15 Ju12023

570,000.000 GT72 Local 103.142156 587,910.30 109.958100 626,761.17 38,850.87 0.03

Base 103.142158 587,910.30 109.958100 626,761.17 38,850.87 0.02
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962166BP8 WEYERHAEUSER CO NT 6.7500 15 Mar 2012

330,000.000 GT54 Local 99.354000 327,868.20 111.544980 368,098.43 40,230.23 0.02

Base 99.354000 327,868.20 111.544980 368,098.43 40,230.23 0.01

969457BM1 WILLIAMS COS INC NT 8.7500 15 Mar 2032

1,520,000.000 GT54 Local 102.923395 1,564,435.60 111.750000 1,698,600.00 134,164.40 0.08

Base 102.923395 1,564,435.60 111.750000 1,698,600.00 134,164.40 0.06

969464AA4 WILLIAMS COS INC CR LINKED CTF BEN INT 144A 3C7 6.7500 15 Apr 2009

2,775,000.000 GT54 Local 100.000000 2,775,000.00 164.250000 2,892,937.50 117,937.50 0.13

Base 100.000000 2,775,000.00 104.250000 2,892,937.50 117,937.50 0.10

98385XAA4 XTO ENERGY INC sR hit 7.5000 15 Apr2012

305,000.000 GT64 Local 118.205131 360,525.65 117.647400 358,519.57 -2,006.08 0.02

Base 118.205131 360,525.65 117.547400 358,519.57 -2,006.08 0.01

414737119 BRAZIL(FEDERATIVE REPUBLIC) FRN 15APR06 SER L BE.= 2.0625 15 Apt 2006

144,000.000 G'r73 Local 93.625000 134,820.00 99.750000 143,640.00 8,820.00 0.01

Base 93.625000 134,820.00 99.750000 143,640.00 8,820.00 0.01

414753116 BRAZlL (FEDERATIVE REPUBLIC) FRN 15APR09 2.1250 15 Apr2009

29,413.000 G'1"73 Local 94.000000 27,648.22 98.188500 28,880.18 1,231.96 0.00

Base 94.000000 27,648.22 98.188500 28,880.18 1,231.96 0.00
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Page 281 # Issue has not been redenominatedbut Localis converted Prepared by State Street



STATE

Base Currency: USD - US DOLLAR Rato Maturity Date

Asset ID Asset Description Unit Total Market Unrealized % Curr
Units Fund Cost Cost Unit Price Value GainlLoss % Comp

511087111 CROATIA (REP OF) FRN BDS 31JUL06 2.8125 31 Ju12006

302,904.290 GT73 Local 96.125000 291,166.75 100.100000 303,207.19 12,040.44 0.01

Original Face: 100,000.000 Base 96.125000 291,166.75 100.100000 303,207.19 12,040.44 0.01

726255115 KOREA DEPOSIT INS 2.5PCT 11DEC05 REG S 2.5000 11 Dec 2005

350,000.000 GT54 Local 105.250000 368,375.00 110.630000 387,205.00 18,830.00 0.02

Base 105.250000 368,375.00 110.630000 387,205.00 18,830.00 0.01

US DOLLAR Total

663,818,900.190 Local 670,731,626.49 685,010,445.41 14,278,816.92 30.31

Original Face: 380,860,293.000 Base 670,731,628.49 685,010,445.41 14,278,816.92 24.42

FIXED INCOME Total

776,960,900.190 Base 694,166,476.72 709,454,650.20 15,288,173.48 25.29

Odginal Face: 380,860,293.000

& Issue has redenominatedbut Local is not converted

Page 282 # Issue has not been redenominated but Localis converted Prepared by State Street



Base Currency: USD - US DOLLAR Rate Maturity Date

Asset ID Asset Description Unit Total Market Unrealized % Cuff

Contracts Units Fund Cost Cost Unit Price Value Gain/Loss % Comp

OPTIONS WRITTEN - CALLS

US DOLLAR Exchange Rate: 1.000000

80299N929 SWAP OPTION 041007 4 CALL

-3,300,000.000 -3,300,000.000 GT73 Local 2.520000 -83,160.00 0.000001 -0.03 83,159.97 0.00

Base 2.520000 -83,160.00 0.000001 -0.03 83,159.97 0.00

86999W945 SWAP OPTION 3MO LIBOR 050107 5.5 CALL 07 Jan 2005

27,000,000.000 -27,000,000.000 GT73 Local 3.085000 -832,950.00 7.280800 -1,965,816.00 -1,132,866.00 -0.09

Base 3.085000 -832,950.00 7.280800 -1,965,816.00 -1,132,866.00 -0.07

86999X935 SWAP OPTION 3MO LIBOR P030703 050902 4.5 CALL 02 Sep 2005

-500,000.000 -500,000.000 GT73 Local 3.125000 -15,625.00 2.348100 -11,740.50 3,884.50 0.00

Base 3.125000 -15,625.00 2.348100 -11,740.50 3,834.50 0.00

89999Z975 SWAP OPTION 3MO LIBOR P015787 050107 6.65 CALL

-5,100,000.000 -5,100,000.000 GT73 Local 4.450000 -226,950.00 14.173500 -722,848.50 -495,898.50 -0.03

Base 4.450000 -226,950.00 14.173500 -722,848.50 -495,898.50 -0.03

99)(123873 SWAP OPTION 3ML 050923 4 CALL 23 Sep 2005

18,400,000.000 -18,400,000.000 GT73 Local 1.460000 -268,640.00 1.124800 -206,963.20 61,676.80 -0.01

Base 1.460000 -268,640.00 1.124800 -206,963.20 61,676.80 -0.01

& Issue has redenominatedbut Local is not converted

Page 283 # Issue has not been redenominated but Local is converted Prepared by State Street



ST. ESTRF .

Base Currency: USD - US DOLLAR Rate Maturity Date

Asset ID Asset Descrlptlon Unlt Total Market Unrealized % Curr

Contracts Units Fund Cost Cost Unit Price Value Galn/Loss % Comp

US DOLLAR Total

54,300,000.000 -54,300,000.000 Local -1,427,325.00 -2,907,365.23 -I ,480,043.23 -0.13

Base -1,427,325.00 -2,907,368.23 -1,480,043.23 -0.10

OPTIONS WRITTEN CALLS Total

54,300,000.000 -54,300,000.000 Base -1,427,325.00 -2,907,368.23 -1,480,043.23 -0.10

& Issue has redenominatedbut Localis not converted

Page 284 # Issue has not been redenomlnated but Local is converted Prepared by State Street



STATESn: I:

Base Currency: USD - US DOLLAR Rate Maturity Data

Asset ID Asset Description Unit Total Market Unrealized % Curr

Contracts Units Fund Cost Cost Unit Price Value Gain/Loss % Comp ,

OPTIONSWRITTEN - PUTS

US DOLLAR Exchange Rate: 1.000000

80299N937 SWAP OPTION 041007 6 PUT

-3,300,000.000 -3,300,000.000 GT73 Local 3.480000 -114,840.00 0.000001 -0.03 114,839.97 0.00

Base 3.480000 -114,840.00 0.000001 -0.03 114,839.97 0.00

86999W937 SWAP OPTION 3MO LIBOR 050107 7 PUT 07 Jan 2005

27,000,000.000 -27,000,000.000 G'r73 Local 2.137500 -577,125.00 0.000200 -54.00 577,071.00 0.00

Base 2.137500 -577,125.00 0.000200 -54.00 577,071.00 0.00

86999X927 SWAP OPTION 3MO LIBOR P030695 050902 6.5 PUT 02 Sep 2005

-500,000.000 -500,000.000 GT73 Local 2.455000 -12,275.00 0.288000 -1,440.00 10,835.00 0.00

Base 2.455000 -12,275.00 0.288000 -1,440.00 10,835.00 0.00

89999Z967 SWAP OPTION 3MO LIBOR P015787 050107 6.65 PUT 07 Jan2005

-5,100,000.000 o5,100,000.000 GT73 Local 4.450000 -226,950.00 0.000900 -45.90 226,904.10 0.00

Base 4.450000 -226,950.00 0.000900 -45.90 226,904.10 0.00

99X123782 SWAPTION 050923 7 PUT 23 Sep 2005

18,400,000.000 -18,400,000.000 GT73 Local 1.470000 -270,480.00 0.176400 -32,457.60 238,022.40 0.00

Base 1.470000 -270,480.00 0.176400 -32,457.60 238,022.40 0.00

& Issue has redenominatedbut Local is not converted

Page 285 # Issue hasnot been redenominatedbut Local is converted Prepared by State Street



BaseCurrency:USD- US DOLLAR Rata MaturityDate

AssetID Asset DescripUon Unit Total Market Unrealized % Curr
Contracts Unita Fund Cost Cost Unit Price Value Gain/Loss % Comp

US DOLLAR Total

54,300,000.000 -54,300,000.000 Local -1,201,670.00 -33,997.53 1,167,672.47 0.00

Base -1,201,670.00 -33,997.53 1,167,672.47 O.00

OPTIONS WRITTEN PUTS Total

54,300,000.000 -54,300,000.000 Base -1,201,670.00 -33,997.53 1,167,672.47 0.00

& IssuehasredenominatedbutLocalisnotconverted

Page 286 # issuehasnotbeenredenominatedbutLocalis converted Prepared by State Street



& Issue has redenominatedbut Localis not converted

Page 287 # Issue has not been redenominated but Localis converted Prepared by State Street



GTIC DC RETIREMENT BOARD -COMPOSITE PAGEs 1
-- CO)_POSITE -- AS-OF DATE: 30SEP04

ALPHA ACCOUNT POSITION A_PRAISAL

THIS IS A COMPOSITE REPORT FOR:

GTO1 CASH

GT24 VElqTORE CAPITAL

GT30 REAL ESTATE

GT44 BANK OF IRELAND

GT49 EDGAR LOMAX

GT54 WAMCO

GTTI ARIEL CAP

GT72 HUGHEs CAP MGMT.

GT73 PIMCO

GT74 CAPITAL GUARDZAN

GT76 CJU_DIT SUISSE ASSET MGMT

_'T77 S/_S C)LPITAL )LqI4AG_D4ENT

GT78 DC RETIREMENT BD - BROWN CAP

GT79 THOMPSON, SIEGEL & WALMSEY

GT80 TRANSITION NANAGER

GT81 NCXINLRY CAPITAL MG_4T

GT82 LSV ASSET MANAGEMENT

GT83 GRY]PHON ZNTL INVEST CO.

GT84 EACM ADVISORS LLC

GT92 DCRB BENEFIT DISBURSEI_NT

AUSTRALIAN DOLLkR _CHANGE RATE 1.380548000
i. • • m winD immmml.wnuwn • .u snm • •m

GT44 624.89 1.000O00 824.88 1.000000 624.8P 3.66 0.00
0.699643 437.20 0.724350 452.6_ 0.00 15.44

GT74 16,464.00 1.000000 16,484.00 1.000000 16,464.0D 96.34 0.00
C.718150 11,823.62 0.724350 11,925.7_ 0.1_ 102.08

........ L ..............................

17,088.89 17,088.85 37,088.8_ 100.0C 0.00

12,260.82 12o378.3_ 0.13 117.52
u

i

mmammmaamae•sm• •

GT44 232.69 1.000000 232.69 1.000000 232.6_ 34.85 0.00
0.770080 179,IS 0.7901_0 163.8_ 0,00 4.67

GT74 435.00 1.000000 435.00 1.000000 435.0p 65.15 0.00
0.790184 343.73 0.790170 343.7.R 0.00 -0.01

................. p ...... ....
667.69 667.69 667.6_ 100.00 0.00

522,92 527.5_ 0.01 4.66
S

1.248700000
GT44 333,445.23 1.000000 333,445.23 1.000000 333,445.2_ 100.00 0.00

0.791763 264,009.74 0.800833 267,033.9D 2.8_ 3°024.16

333,445.23 333,445.23 333,445.2_ I00.00 0.00
264,009.74 267,033.9D 2.88 3,024.16

EURO CURRENCY _XCHANGE RATE 0.8C_153000
imm•mww•mm•mn _wwmm_imimmmm

c

>> INTERNATIONAL i

GT44 510,651.20 1.000000 510,651.20 1.000000 510,651.2D 8.02 0.00
1.221586 623,804.44 1.242000 634,228.7_ 6.85 10,424._3

GT73 10,441.56 1.000000 10,441.56 1.000000 10,441.5E 0.16 0.00
[



i ___
GTIC DC RETIR,I_NENT BOARD -COMPOSITE _ PAGE: 3

USD -- COMPOSITE -- _ AS-OF DATE: 30SEPO4
ALPHA ACCOI[mT POSITION APPRAISAL

ASSET ID ASSET DESCRIPTION RATE MATURITY DATE _ PP.ZCZ }
!

_,s _ UN,TCOST ,OTALCOET UN_,PRICE _ ;_ _ _ _)_
................................................................................................... _ ...............................

1.229665 12,835.62 1.242000 12,968,42 0.14 128,80
G"r'74 5,844,473.47 1.000000 5,844,473.4? 1.000000 5,844,473 47 91.81 O.00

0.819508 4,789,592.53 1.242000 7,258,835 86 78.42 2,469,243.33
etet tttt tlte _*ee *t • t

O.0O O.0O O 00 0.00 O.00
O.00 0 O0 0.O0 0.00

......................................................

6,365,566.23 6,365,566.23 6,365,566i23 100.00 O.OO
5,426,236.59 7,906,033i05 85.41 2,479,796.46

L
I

POUND STERLING I EX_ R_TE 0.552624000
mu ,ss ,mmus:,u , msI

0T44 258,464.22 1.000000 258,464.22 1.oooooo 258,484_22 99.23 o.oo
1.800551 t65,4si.31 1.s095_9 t6_,_03_5_ 5.05 2,222.26

GT_3 2.94 1.000000 2.94 1.oooooo 2 t 94 o.oo o.oo_.885524 5.32 1.sossts 5_32 o.oo o.oo
GT74 2,000.00 l.O00O00 2,000.00 1.000000 2,O00i00 0.77 0.OO

1.809395 3,618.79 1.809549 3,619_I0 0.04 0.31
.......................................... _.
260,467.16 260,467.16 260o467.16 100.00 O.O0

461,105.42 471,327.99 5.09 2,222.57

HOHG XOHG DOLLAR EXCHANGR RATE 7.798050000
laMlnmluamlm_mmm m mmw_m mQm_m

GT44 7,223.58 1.000000 7,223.58 1.000000 7,223,;8" 5"95 0.00
0.128213 526.26 0.128237 926._3 0.01 0.17

GT73 -114,129.74 1.OO0000 -114,129.74 1.000000 -114,125. I4 54.05 0.OO
0.128208 "14,632.40 0.128237 -14,635. 58 0.16 "3.28

.................................

_:;_; -108,s0616 -106,,06_6 100.00 0.00-13._06.2, -13.70,_5 017 -3_1

INDONESIAN R_JPZAE EXCHANGE RATE 9160.000000000
• m _ • • m mmm mmmmm_

GT44 132.15 1.000000 132.15 1.000000 132._5 100.00 0.00

0.0000O0 0.00 0.000109 0:_1 0.00 0.01........................

132.15 132.15 132._5 10O.0O 0.00
O.OO 0._1 0.00 0.01

1
GTIC DCRETZREMENTBOARD -COMPOSITE z P&GE: •
_SD -- _OSZTE -° ! AS-OF DATE: 505EPQ4

ALPHA ACCOUNT POSITION APPRAISAL

ASSET ZD ASSET DES(:_ZPTION RATE MATORZTY DATE _ PRICE

.................................................................................................... ,...............................
UNITS LOCAL E_IT COST TOTAL COST UNIT PRICE ]BARKET VA]_'_ % CURR ONREILK, UN/LS

ORIGINAL FACE BASE I_NIT COST TOTAL COST UNIT PRICE _D_KET VAL_ % FUND UNREAL GIq/LS
...................................................................................................................................

JAPANESE YEN EXCHANGE RATE 110.215000000

G=6t 5,536.00 1.000000 _,_38.00 1.000080 5,_3_._0 0.86 o.oo
0.008973 89.16 0.009073 90. L5 O.OO 0.59

_'¢73 -_.oo 1.oooooo -7.oo 1.oooooo -7. o o.oo o.oo
0.010000 -o.o7 0.005073 -o. 6 o.oo O.Ol

_7_ 1,_3,ooo.oo 1.oooooo 1,1_,ooo.oo 1.oooooo 1,14z,ooo. o _5.14 o.oo
0.009073 10,370.64 0.009073 10,370. 4 0.11 O.O0

10,459.73 10,660. 3 0.11 1.00

SOUTH KOREAN WON EXCHANGE RATE 1151.500000000

................ ;...;;;_;;.-.G"1"44 395,338,402.00 1.000000 395,338,602.00 1.0O000O 395,338,402.1_ 0.00
0.000862 360,737.28 0.000868 343,324.'_1 3.71 2,587.43

........................................................

395,338,402.00 395,338,402.00 395,338,402._10 100.O0 0.00
340,737.28 343,32_.'!I 3.71 2,587.43

MEXICAN PESO EXCHANGE RATE 11.402500000

GT,, 721.53 1.000000 711.53 1.0O000O 711. 3"''100-00"'" 0.0_
0.097860 85.83 0.087700 62. 0 O.OO -7.23

......................
711.. 711.5_ 7.. ; _oo.oo ";:_

69.63 62. 0 O.OO -7.23

NEW ZEALAND DOLLAR EXCHANGE RATE 1.47961000[

GT_ 0._ 1.000000 O.I• 1.000000 0.]_'''100-00'''''':'" 0.0C
0.571429 0.08 0.675850 0.(9 O.0O 0.0]

..................... _
0.14 0.14 0.]4 100.00 0.0(

0.08 6.(_ 0.00 O.O]



SINGAPORE DOLLAR _XCHANGE RATE 1.683600000
iilxx alimml • _ uumlg

GT44 893.84 1.000000 893.84 1.000000 893.1 0.23 0.00
0.583684 521.72 0.593965 530.9 0.01 9.19

0'F74 385,671.20 1.000000 385,671.20 1.000000 385,671.2 99.77 0.00
0.591804 228,241.58 0.593965 239,075._ 2.47 633.73

=20,76].]0 ==,.6o_= 2,8 8,2,=



GTIC DC RETIREMENT BOARD -COMPOSITE PAGE: 1
USD -- COMPOSITE -- AS-OF DATE: 30SEP04

ALPHA ACCOUNT POSITION APPRAISAL
CURRImCY StatuARY

....................................................................................................................................

(LOCAL) UNITS TOTAL COST MARKET VALUE % C'GRR UNREAL SEC GN/LS TOTAL UNREAL GN/LS
(BASK} ORIGINAL FACE TOTAL COST MARKET VALUN % FUND UNREAL S_C GN/LS UNREAL C3RR GN/LS TOTAL UNREAL UN/LS
...................................................................................................................................

** AUSTRALIAN DOLLAR ** _CJL_NGERATE 1.3805(8000

CASH

1_,080.69 1_,088.89 17,088.89 100.00 0.00 0.00

12,260.82 12,378.34 0.13 0.00 117.52 117.52

TOTALS FOR AUSTRALZANDOLLAR
............................

17,088.89 17,088.89 17,08B.89 100.00 0.00 0.00

12,260.82 12,378.34 0.13 0.00 117.52 117.52
wimilmlma =_ummimli innmmmmms =m_l imas mmmlmm mimiim

GTIC DC RETI_ BOARD -COMPOSITH PAGE: 2
USD -- COMPOSITE -- AS-OF DATE: 30SEP04

ALPHA ACCOONT POSITION APPRAISAL
S_391ARY

....................................................................................................................................

(LOCAL) UNITS TOTAL COST MARKET VALUE % CURR UNREAL SHC GN/LS TOTAL (R_REAL GN/LS
(BASE) ORIGINAL PACE TOTAL COST MARKET VALUE % FUND UNREAL SEC GN/LS UNREAL mR GN/LS TOTAL UNREAL GN/LS
...................................................................................................................................

** CANADIAN DOLLAR .o EXCHANGE RATE 1.265550000

CASH

667.69 667.69 667.69 100.00 O.OO 0.00

522.92 527.58 0.01 0.00 4.66 4.66

TOTALS FOR OANADIANDOLLAR
..........................

667.69 667.69 667.69 100.00 0.00 O.O0

522.92 527.58 0.01 0.00 4.66 4.66
IIImil mli[li mmilil imll iJll Bill IJlm



o* SWISS FRANC ** EXCHANGE RATE 1.248700000

CASH

333,445.23 333,445.23 353,445.23 100.00 0.00 0.00

264,009.74 267,033.90 2.80 0.00 3,024.16 3,024.16

TOTALS FOR SWZSS FRANC
......................

333,445.23 333,445.23 333,445.23 100.00 0,00 0.00

264,009.74 267,033.90 2.08 0.00 3,024.16 3,024.16
mam_m==amo ====mmmlma mnmmnmlnml imam mBmm smnosmmt am=_m=mm

t

** EI_RO CURRENCY ** EXCHANGE RAT_ 0.805153000

>> INTERNAT_ 0NAL

CASH

l
6,365,566.23 6,365,566.23 6,365,566.23 100.00 0.00 0.00

5,426,236.59 7,906,033.05 85.41 0.00 2, _79,796.46 2,479,796.46

TOTALS FOR INTERNATIONAL
........................

0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00 0.00
=mnm atum ::=_ _ommm =mmmmm mmlu s_ms

TOTALS FOR EURO CURRENCY
........................

6,365,566.23 6,365,566.23 6,365,566.23 100.00 0.00 0.00

5,426,236.59 7,906,033.05 85.41 0.00 2, 79,796.46 2,479,796.46
_mtmm_nmmm= . osnmmmlm._ts _===:=n:=m_o mami_ ==_ im mwmm_mln. m_mm_8_mm_m



GT1C DC RKTIR_mqT BOARD -CC_fl:'os'rT R PAGH: S

USD -- COMPOSITE -- AS-0F DATEs 30SEP04
ALPN£ ACCOUNT POSITION APPRAISAL

_ SlnO,mRT

..................................................................................................................................

(LOCAL) UNITS TOTAL COST MARKET VALUE % CURR UNREAL SEC GN/LS TOTAL UNREAL GN/LS
{BASE) ORIGINAL FACE TOTAL COST MARKET VALUE % FUND UNREAL SRC GN/LS UNREAL C _RR GN/LS TOTAL UNREAL GN/LS
...................................................................................................................................

** POUND STERLING ** EXCHANGE RATE 0.552624000

CASH

260,467.16 260,467.16 260,467.16 100.00 0.00 O.00

469,105.42 471,327.99 5.09 0.00 2,222.57 2,222.57

TOTALS FOR POUND STERLING
.........................

260,467.16 260,467.16 260,467.16 100.00 0.00 0.00

469,10_.42 471,327.99 5.09 0.00 2,222.57 2,222.57
lui_muing mwnmmBim_l m_smmliaii =_m mmmm mmmlm_== mummwm_i

GTIC DC RETIREMENT BOARD -CC_43POSZTE PAGE: 6

USD -- COMPOSITE -- i AS-OF DATE: 30SEP04
ALPHA ACCOUNT POSITION APPRAISAL t

CURRENCY SUmQR¥ I

....................................................................................................(LOCAL) UNITS TOTAL COST MARKET VALUN % CURR UNREAL SEC GN/LS _1 ............ _OTAL UNREAL GN/LS

(BASE} ORIGINAL FACE TOTAL COST MARKET VALUE % FUND UNREAL SEC GN/L8 UNREAL _ GN/LS TOTAL UNREAL GN/L8
..................................................................................................................................

i
|

** HONG KONG DOLLAR .. IEXCHANOE BATE 7.798050000
I

CASH |

-106,906.16 -106,906.16 -106,906.16 100.00 0.00 0.00

-13,706.24 -13,709.35 0.17 0.00 -3.11 -3.11

TOTALS FOR HONG KONG DOLLAR
...........................

-106,906.16 -106,906.15 -106,905.1(; 100.00 0.00 ! 0.0O
!

-13,706.24 -13,709.35 0.17 0.00 -3.11 -3 .ii
mmmmsmmmmm mmmmmmmmmm mmimmsmmsm mmm= mmmaz mmmmm ammm



(;TIC DC RET't'RBI_NT BOARD -cOMPOSITE PAGEs 7

USD -- COMPOSITE -- AS-OIe DATE: 30SBP04
ALPHA ACCOUNT POSITYON APPRAISAL

CURRENCY SUP_JLRY

(LOCAL) UNITS TOTAL COST MARKET VALUE % CURE UNREAL SEC GN/LS TOTAL UNREAL GN/LS
(BASE) ORIGINAL FACE TOTAL COST MARKET VALUE % FUND UNI_J_L SEC GNILS UNREAL URR GNILS TOTAL _ UN/LS
...................................................................................................................................

** INDONESIAN RUPIAH ** EXCRANGE RATE 9160.000000000

CASH

132.1S 132.15 132.15 100.00 0.00 0.00

0.00 0.01 0.00 0.00 0.01 0.01

TOTALS FOR INDONESIAN RUPIAH
............................

132.15 132.15 132.15 I00.00 0.00 0.00

0.00 0.01 0.00 0.00 0.01 0.01
lille= ====IB mm==im mmml llllm ll_nlm imam

GTZC DC RETIREMENT BOARD -COMPOSITE PAGE: 8
OSD -- COMPOSITE -- AS-OF DATE: 30SEP04

ALPHA ACCOUNT POSITION APPRAISAL
CURRENCY S_Y

I

.....................................................................................................(LOCAL) UNITS TOTAL COST MARKET VALUE % CURE UNREAL SEC GN/LS i..............................TOTAL _ GN/LS
(BASE) ORIGINAL FAC_ TOTAL COST MARKET VALUE % FUND UNREAL 8EC GN/LS UNREAL C_RR GN/LS TOTAL _ GN/LS
..................................................................................................... :..............................

** JAPANESE YEN ** _CRANGE RATE 110.215000000

CASH i

1,152,929.00 1,152,929.00 1,152,929.00 100.00 0.00 ! 0.00
10,459.73 10,460.73 0.11 0.00 1.00 1.00

TOTALS FOR JAPANESE yEN
.......................

1,152,929.00 1,152,929.00 1.152,929.00 100.00 0.00 0.00

10,455.73 I0,460.73 0 .ii 0.00 [ 1.00 1.00

al • i, ii i_Ii • = m m _mm mmaal llll I Ii=m lmmm
ii i ml =_= _I llmli_l ill IIW rill



GT1C I_ PJ_'IREI_NT BOARD -COMPOSITE PAGE: 9
USD -- COMPOSITE _- ,_-0F DATE: 30SEP04

ALPH£ ACCOUNT POSIT/ON APPRAISAL
_)M_JaY

.................................................................................................... 4 ..............................

[LOCAL) UNITS TOTAL COST MARKET 'VALUlt % _ UNREAL SEC GN/LS TOTAL UNE_AL Glq/LS
(BASE) ORIGINAL FACle TOTAL COST MARKET VALUE % FUND UNREAL SEC GN/LS UNREAL _ GN/LS TOTAL UNRF,AL GN/LS
..................................................................................................................................

** SOUTH KOREAN WON *t _I(_GE RATE 1151.500000000

CASH

395,_38,402.00 395,338,402.00 395,338,402.00 100.00 0.00 0.00

340,737.28 343,324,71 3.71 0.00 2,587.43 2,587.43

TOTALS FOR SOUTEKOREANWON
...........................

395,338,402.00 395,338,402.00 395,338,402.00 100.00 0.00 0.00

340,737.28 343,324.71 3.71 _.00 2,587.4_ 2,587.43
llJlllllllllll lllllllllllll= llllllil_lllll ii=i liB= lllllC== illlllll

GTIC DCRETIRENENT BOARD -COMPOSIT_ PAGE: I0
USD -- COMPOSITE -- AS-OF DATE: 30SEP04

ALPHA ACCOUNT POSITION APPRAISAL

CURRENCY SUJ_ARY i

(LOCkL) UNITS TOTAL COST MkRKEY VALUZ % C3)RR _ SEC GR/LS | TOTAL DI_REAL GNILS
(BASE} ORIGINAL FACE TOTAL COST MARKET VALUE % FUND tZgRBAL SEC GN/LS UNREAL _JRR GN/LS TOTAL UNREAL GN/LS

..................................................................................................... -_ .............................

t. MEXICAN PESO ** _CHANGE RATE 11.402500000

CASH

711.53 711.53 711.53 100.00 0.00 0.00

69.63 62.40 0.00 0.06 -7.23 -7.23

TOTALS FOR MEXICAN PESO
.......................

711.53 711.53 711.53 100.00 0.00 0.00

69.63 62.40 0.00 0.00 -7.23 -7.23
_m_glu m I m nmlmll mR •• • • •mml m • _m mm mml•
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GTIC PC RETIREMENT BOARD -COMPOSZTX PAGEs 11

USD -- t'(_SZTB -° AS-OF DATE: 30S1_P04
ALPHA ACCOUNT POSITION APPRAISAL I

CURRENCY Sme4AtY !

i

(BASIl) ORIGINAL FACE TOTAL COST MARKET VALUE % FUND UNREAL SEC GN/LS UNREAL _ GN/LS TOTAL UNREAL GN/LS

** NEW ZEALAND DOLLAR ** EXCHANGE RATE 1.479618000

CASH

0.14 0.14 0.14 I00.00 0.00 0.00

0.08 0.09 0.00 0.00 0.01 0.01

TOTALS FOR NEW ZEALAND DOLLAR
.............................

0.14 0.14 0.14 i00.00 0.00 0.00

0.06 0.09 0.00 0.00 0.01 0.01
msmmm acmm msl_ mmmm mmmm mmmm ammm

OT1C DC _TP..EI'4[]_ BOARD -COI_POSZTE PAGE: 12
USD -- COMPOSITE -- AS-OF DATE: 30SEP04

ALPHA ACCOUNT POSITION APPRAISAL
CURRENCY 8UI_DUtY

.................................................................................................... _ ..............................

(LOCAL) UNITS TOTAL COST MARKET VALUE tt CURR UNREAL SEC GN/LS TOTAL UNREAL GN/LS
(BASE) ORIGINAL FACE TOTAL COST ItlA/;LKIrTVALUE _ FUND UNREAL rtEC GN/LS UNREAL _JRR ON/L8 TOTAL UNREAL GN/LS
...................................................................................................................................

** SINGAPORE DOLLAR ** iEXCKANGS RATE 1.683600000

CASE

386,565.04 386,565.04 386,565.04 100.00 0.00 0.00

228,763.50 229,606.22 2.48 0.00 842.92 642.92

TOTALS FOR SINGAPORE DOL_LAR
...........................

386,965.04 386,565.04 386,565.04 100.00 0.00 0.00

228,763.30 229,606.22 2.48 0.00 842.92 842.92
Imu_m_=_m _uuml_m_ m_u_mmim_ m=== maa_ mlatmm mmmmm_



GT1C DC P.ET'rREMRlqT BOARD -COMPOSITE PAGE: 1
USD -- C_V_]_SZ_ -- AS-OF DATE: 30SBP04

ALPHA ACCOUNT POSZTZOH APPRAISAL
ASSBT _Y

CURRENCY TOTAL COST MARKET VALUE q FUND UNREAL SEC G_J/LS _IREAL _URR GN/LS TOTAL UNREAL GNILS
.................................................................................................... _..............................

CASH

AUSTRALIAN DOLLAR
12 o260.82 12,378.34 0.13 0 •00 117.52 117.52

CANADIAN DOLLAR
522.92 527.58 0.01 0.00 4.66 4.66

SWISS FRANC
264,009.74 267,033.90 2.88 0.00 3,024.16 3,024.16

EUR0 CURRENCY
>> INTERNATIONAL

5,426,236.59 7,905,033.05 85.41 0.00 2,4.79,796.46 2,479,796.46
TOTALS FOR EUR0 CURRENCY

5,426,236.59 7,906,033.05 85.41 0.00 2,479,796.46 2,479,796.46
POUND STERLING

469, i05.42 471,327.99 5.09 0.00 2,222.57 2,222.57
HONG KONG DOLLAR

-13,706.24 -13,709.35 0.17 0.00 -3.11 -3.11
INDONESZAN RUPIAH

0.00 C.01 ¢ .00 0.00 0.01 0.01
JAPANESE YEN

I0,459.73 10,460.73 0.11 0.00 1.00 1.0O
SOUTH KOREAN WON

340 ,737 .28 343 , 374 .71 3 .71 0.00 2,587 . 43 2,587 .43
MEZZCAN PESO

69 .63 62 .40 0 .00 0 . 00 -7.23 -7 .23
NEW ZEALAND DOLLAR

0.08 0.09 0.00 0.00 0.01 0.01
¢:INGAPORE DOLLAR

228,763.30 229,606.22 2.48 0.00 842.92 842.92

TOTALS FOR CASH

6,730,459.27 9,777,045.67 100.00 0.00 2o488, 586.40 2,488, 586.40
mt===::=::8= mm s_ml =::: m• • ====== swim msslmismmssl msms m=mmmsm



OTIC DC RETI_ BOARD -COMPOSITE PAGE: i
USD -- COMPOSITE -- AS-OF DATE: 30SEP04

ALPHA ACCOUNT POSZTZON APPRAZSAL
FUND_

...................................................................................................................................

UNITS TOTAL COST MARKET VALUE % FUND UNREAL SEC GN/LS UNREAL CURR GN/LS TOTAL UNREAL GN/LS
ORZ GI_NAL FACE
NOTIONAL PAR

...................................................................................................................................

CASH

403,749,068.90 6,738o459.27 9,227,045.67 100.00 0.00 2,488,586.40 2,4B8,586.40

RUN DATE - 23MAR06
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IndependentAuditor'sReport

Board of Trustees
District of Columbia Teachers' Retirement Fund

We have audited the accompanying statements of net assets of the District of Columbia
Teachers' Retirement Fund (the Fund), a Pension Trust Fund of the Government of the District
of Columbia, as of September 30, 2004 and 2003, and the related statements of changes in net

assets for the years then ended. These financial statements are the responsibility of the Fund's
management. Our responsibility is to express an opinion on these financial statements based on
our audits.

We conducted our audits in accordance with auditing standards generally accepted in the United
States of America. Those standards require that we plan and perform the audits to obtain
reasonable assurance about whether the financial statements are free of material misstatement.

An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in
the financial statements. An audit also includes assessing the accounting principles used and
significant estimates made by management, as well as evaluating the overall financial statement
presentation. We believe that our audits provide a reasonable basis for our opinion.

As discussed in note 1, these financial statements only present the Fund and do not purport to,
and do not, present fairy the financial position of the Government of the District of Columbia as
of September 30, 2004 and 2003, and the changes in its financial position for the years then
ended in conformity with accounting principles generally accepted in the United States of
America.

In our opinion, the financial statements referred to above present fairly, in all material respects,

the net assets of the District of Columbia Teachers' Retirement Fund as of September 30, 2004
and 2003, and the changes in 'its net assets for the years then ended in conformity with

accounting principles generally accepted in the United States of America.

The information on schedules 1 and 2 and the management's discussion and analysis are not a
required part of the financial statements, but are supplementary information required by the

Governmental Accounting Standards Board. We have applied certain limited procedures, which
consisted principally of inquiries of management regarding the methods of measurement and
presentation of the supplementary information. However, we did not audit this information and
express no opinion on it.

A Piv>fessionalCorporalion
w_'w.l(:bu.L_z_m



Our audit was conducted for the purpose of forming an opinion on the financial statements taken
as a whole. The information on schedules 3 through 5 is presented for the purposes of additional
analysis and is not a required part of the financial statements. Such information has not been

subjected to the auditing procedures applied in the audit of the financial statements and,
accordingly, we express no opinion thereon.

Washington, DC "_0_ _.,D_ I _ "_'__'_January 14, 2005 517FI] _--_ltO ff ) _''
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MANAGEMENT'S DISCUSSION AND ANALYSIS (MD&A)
(Amountsexpressedin thousands)

This discussion and analysis provides an overview of the financial activities of the District of
Columbia Teachers' Retirement Fund (the "Fund") as of and for the fiscal year ended September
30, 2004. This discussion and analysis should be read in conjunction with the statements, notes,
and supplementary information.

The District of Columbia Retirement Board (the "Board") is an independent agency of the
District of Columbia government. The Board is responsible for managing the assets of the Fund
and of the District of Columbia Police Officers and Fire Fighters' Retirement Fund. As
authorized by DC Code, the Board commingles the assets of the two Funds for investment
purposes. The Board proportionately allocates the investment activity and the administrative
expenses of the Board between the two Retirement Funds. Other agencies of the District of
Columbia government administer pension benefits, and the related administrative expenses are

borne by those agencies.

FINANCIAL HIGHLIGHTS

The financial highlights are:

• Net Assets Held in Trust for Pension Benefits as of September 30, 2004 were $994,289.

• Net Assets Held in Trust for Pension Benefits increased during fiscal year 2004 by $119,63 I.

• The Net Investment Income for fiscal year 2004 was $102,890.

• The District of Columbia government was not required to contribute to the Fund for fiscal
year 2004.

• The Fund's share of administrative expenditures for fiscal year 2004 was $942.

OVERVIEW OF THE FINANCIAL STATEMENTS AND SCHEDULES

This discussion and analysis is an introduction to the basic financial statements and schedules.
The basic financial statements include two statements, notes, and supplementary information.

Statements of Net Assets - present the assets, liabilities, and net assets held in trust for pension
benefits as of the end of the current and prior fiscal year.

Statements of Changes in Net Assets - presents the additions to and deductions from the net
assets during the current and prior fiscal years. The statements present the major sources of

additions and uses of deductions. Over time, the net increase or decrease in net assets may serve
as a useful indicator of whether the financial position of the Fund as a whole is improving or
deteriorating.

Notes to Financial Statements - presents various disclosures to augment the two statements.
The notes present information about the creation and administration of the Fund, significant
accounting policies, and investments.



Supplementary Information - presents additional information about employer contributions,
actuarial assumptions, additions and deductions for the last 10 fiscal years, and investments.

FINANCIAL ANALYSIS

The Fund had Net Assets Held in Trust for Pension Benefits as of September 30, 2004, of

$994,289, which is an increase of$119,631 from the end of the prior fiscal year.

Net Assets

A summary of the Net Assets Held in Trust for Pension Benefits is below.

Increase

2004 2003 (Decrease) Percent
Investments, net of accrued

interest receivable and liabilities $1,001,340 $878,456 $122,884 13.99%

Contributions receivable 1,816 1,548 267 17.25%

Due from (to) District (267) (246) (21) 8.54%

Due to Federal Government _ (5,100) (3,500) 68.63%

Net Assets $_ $874 658 $119 631 13.68%

Changes in Net Assets

The net assets increased during fiscal year 2004 by $119,631. The increase primarily resulted
from net investment income. A summary of the change is below.

Increase

2004 2003 (Decrease) Percent
Employee contributions $ 26,283 $ 26,047 $ 236 0.91%

Net investment income 102,890 121 326 _ (15.20)%

Total Additions 129,173. 147 373 (18,20_ (12.35)%

Benefit payments 8,600 5,100 3,500 68.63 %

Administrative expenses 942 978 (36) (3.68)%

Total Deductions 9,542 6 078 3 464 56.99 %

Net change in net assets $119,631 $14_41+1295 $_ (15.33)%

Based on the funding formula contained in DC Code, the District of Columbia government was
not required to make an employer contribution in fiscal year 2004.

The Fund pays for pension benefits earned since June 30, 1997. As a result, the pension benefit
expense will be increasing. The Fund also pays for increases in pension benefits that result from
changes after June 30, 1997 in the provisions of the plan.

For FY 2004, the Total Fun returned 11.9%. This performance compares to the Board's actuarial
assumed rate of return o 7.25% and a Total Fund Benchmark retum of 13.2%. The Total Fund's

underperformance relative to the Total Fund Benchmark for FY2004 can be attributed primarily



to an overweight allocation to fixed income, an underweight allocation to alternatives, and

underperformance by the international equity and alternatives segments. However, active
management within the domestic equity and fixed income segments contributed positively to
relative returns. The domestic equity segment outperformed its benchmark, the Russell 3000
Index, by 80 basis points (15.1% versus 14.3%), and the fixed income segment outperformed its
benchmark, the Lehman Brothers Aggregate Bond Index, by 140 basis point (5.1% versus 3.7%).

As of September 30, 2004, the Total Fund's assets equaled $2.63 billion, an increase of
approximately 18% from the total assets value at the end of FY 2003. Over the long-term, the
Total Fund has slightly underperformed the Total Fund Benchmark, with the Total Fun retuming

an annualized 9.2% for the I0-year period ended September 30, 2004, versus 9.4% for the Total
Fund Benchmark. However, the Total Fund has exceeded the Board's actuarial assumed rate of

return (7.25%) by approximately 190 basis points over this 10-year period.

Public equity markets continued to perform well during FY 2004, as world stock markets rallied
for the second straight year. The Russell 3000 Index, a broad-based U.S. equity index, rose
14.3% during the period, while the MSCI EAFE Index, representing non-U.S, equity markets,
increased 22.1% during the 12-month period ended September 30, 2004. The declining U.S.
dollar contributed to the strong performance of non-U.S, equity markets. After several years of

negative returns, private equity investments enjoyed strong performance, with the Cambridge
Private Equity Index rising 15.0% for the 1-year period.

As of September 30, 2004, all asset classes were within their respective target allocation ranges,
with the exception of private equity and real estate. Because of the time element involved in
reaching full exposure to these two asset classes, U.S. public equities and fixed income will be

used as proxies for exposure to private and real estate respectively until these strategies can be
fully implemented.

ADDITIONAL INFORMATION

These financial statements present the finances of the Fund in accordance with generally
accepted accounting principles. Questions about these financial statements or other inquiries
should be addressed to the Executive Director, District of Columbia Retirement Board, 1400 L

Street NW, Suite 300, Washington, DC 20005.



DISTRICT OF COLUMBIA TEACHERS' RETIREMENT FUND
STATEMENTSOF NET ASSETS
SEPTEMBER30, 2004and 2003

($OOOs)

200___ 4 200_3
ASSETS

Equity in pooled investments under Master Trust Agreement,
at fair value (Note 4) $1,121,057 $942,499

Accrued interest receivable 3,012 3,185

Benefit contributions receivable 1,816 1,548
Due from District of Columbia Government _ 46

Total assets 1,125,885 947,278

LIABILITIES

Liabilities under securities lending transactions 122,064 66,667

Accounts Payable - investment expense 665 561

Due to Federal Government 8,600 5,100

Due to District of Columbia Government 267 292

Total liabilities 131,596 72 620

Net Assets Held in Trust for Pension Benefits $ 994.289 $874 658

The accompanying notes are not integral part of these statements.
6



DISTRICT OF COLUMBIA TEACHERS' RETIREMENT FUND
STATEMENTS OF CHANGES IN NET ASSETS
YEARS ENDED SEPTEMBER 30, 2004 and 2003

($OOOs)

2oo__4 2oo___3
Additions

Contributions:

District government $ - $

District employees 26 283 26,047

Total contributions 26 283 26,047

Investment income:

Net appreciation in fair value of investments 80,836 101,914

Interest and dividends 25 580 22 074

106,416 123,988

Less:

Investment expenses 2,492 1,963

Interest expense on securities lending transactions 1 034 699

Net investment income 102 890 121 326

Total additions 129 173 147 373

Deductions

Benefit payments 8,600 5,100

Administrative expenses 942 978_

Total deductions 9,542 6 078

Net Increase in Net Assets 119,631 141,295

Net Assets Held in Trust for Pension Benefits

Beginning of year 874,658 733 363

End of year $994289 $_

The accompanying notes are not integral part of these statements.
7



DISTRICT OF COLUMBIA TEACHERS' RETIREMENT FUND
NOTES TO FINANCIAL STATEMENTS

SEPTEMBER 30, 2004 and 2003

NOTE 1: ORGANIZATION

The District of Columbia Teachers" Retirement Fund (the Fund) was established
in 1979 by the District of Columbia Retirement Reform Act (the Reform Act,

Pub. L. 96-122, D. C. Code § 1-701 et seq.). The Fund provides assets to pay
pension benefits to all teachers employed by the Board of Education, including
certain other educational employees in the public day schools and certain eligible
educational employees in the public charter schools of the District of Columbia.

The Reform Act also established the District of Columbia Retirement Board (the
Board) and the District of Columbia Police Officers and Fire Fighters' Retirement
Fund (the Police and Fire Fund).

The National Capital Revitalization and Self-Government Improvement Act of
1997 (the Revitalization Act, Title XI of the Balanced Budget Act of 1997, Pub.
L. 105-33) transferred significant assets and liabilities of the Fund and the Police
Officers and Fire Fighters" Retirement Fund (collectively, the District Retirement

Funds) to the Federal Government.

Concurrently, the District of Columbia Retirement Protection Act of 1997 (the
Retirement Protection Act, Subtitle A of the Revitalization Act) transferred to the
Federal Government the liability for retirement benefits for employee service
credit earned prior to July 1, 1997, by participants of the District Retirement
Funds. The assets transferred to the Federal Government and the assets of the

Fund managed by the Retirement Board are components of the same single
employer defined benefit pension plan.

As required by the Retirement Protection Act, the Council of the District of
Columbia (the Council) enacted the Police Officers, Fire Fighters, and Teachers
Retirement Benefit Replacement Plan Act of 1998 (September 18, 1998, D.C.
Law 12-152, § 101, 45 DCR 4045; D.C. Code § 1-901.01 et seq.). This Act (the

Replacement Act) established the pension benefits for employee service earned
after June 30, 1997, and provides for full funding of the benefits on an actuarially
sound basis.

The Board is an independent agency of the District of Columbia Government (the
District) that is responsible for managing the assets of the District Retirement

Funds. Although the assets of the funds are commingled for investment purposes,
each Fund's assets may only be used for the payment of benefits to the
participants of that Fund and certain administrative expenses.

The Fund is included in the District's Comprehensive Annual Financial Report as
a pension trust fund.



DISTRICT OF COLUMBIA TEACHERS' RETIREMENT FUND
NOTES TO FINANCIAL STATEMENTS

SEPTEMBER 30, 2004 and 2003

NOTE 2: FUND ADMINISTRATION AND DESCRIPTION

District of Columbia Retirement Board- The Board consists of 12 trustees, three
appointed by the Mayor of the District, three appointed by the Council of the

District, and six elected by the active and retired participants. Included are one
active and one retired representative each from the police officers, fire fighters,
and teachers. The six employee representatives are elected by their respective
groups of active and retired employees. In addition, the District's Chief Financial
Officer serves as a non-voting, ex-officio trustee.

Since its inception, the Board has operated under a committee system which
provides a two-tiered process for fiduciary review and analysis. In this manner,

the Board, consistent with its fiduciary duties, thoroughly and comprehensively
reviews all issues brought before it. The Board has six standing committees,
including Benefits, Emerging Enterprise, Fiduciary, Investment, Legislative, and
Operations. To implement its policies, the Board retains the executive director

and other staff to be responsible for the day-to-day management of the District
Retirement Funds.

Other Administration - The District Board of Education makes findings of fact,
conclusions of law, and decisions regarding involuntary retirement, survivor

benefits and annual medical and income reviews. The Office of Pay and
Retirement Services (OPRS) within the D.C. Office of Financial Operations and
Systems, Office of the Chief Financial Officer, receives retirement orders for
retirement benefit calculations for all active plan members found eligible for
retirement and carries out the day-to-day processing of retirement benefits. OPRS
also processes employee requests for refunds of contributions.

Eligibility - Permanent, temporary and probationary teachers and certain other

employees of the District of Columbia public day schools become members
automatically on their date of employment. Certain D.C. Public Charter School
employees are also eligible to be participants. Substitute teachers and employees
of the Department of School Attendance and Work Permits are not covered.

Title 38, Chapter 20 of the D.C. Official Code (D.C. Code § 38-2001.01 et seq.
(2001 Ed.)) establishes benefit provisions which may be amended by the Council.
For employees hired before November 16, 1996, the annuity is equal to the
average salary, as defined, multiplied by 1.5% for each of the first five years of
service, 1.75% for each of the second five years and 2% for each additional year.
For employees hired on or after November 16, 1996, the annuity is equal to the
average salary, as defined, multiplied by 2% for each year of service. The annuity
may be further increased by crediting unused sick leave as of the date of

retirement. Participants receive an annual benefit increase proportional to changes
in the Consumer Price Index; however, the increase may not exceed 3% for
participants hired on or after November 16, 1996.



DISTRICT OF COLUMBIA TEACHERS' RETIREMENT FUND
NOTES TO FINANCIAL STATEMENTS

SEPTEMBER 30, 2004 and 2003

NOTE 2: FUND ADMINISTRATION AND DESCRIPTION (Continued)

Participants may select from among several survivor options. Participants who
have 5 years of school service (work for the District of Columbia public school
system), and who become disabled and can no longer perform their jobs
satisfactorily, may be eligible for disability retirement. Disability benefits are

calculated under a guaranteed minimum formula.

Optional retirement is available for teachers who have a minimum of 5 years of

school service and who achieve the following age and length of service
requirements:

at age 62 with 5 years of service;
at age 60 with 20 years of service; and

at age 55 with 30 years of service;

or at any age with 30 years of service, if hired by the school system on or after
November 16, 1996.

Employees who are involuntarily separated other than for cause and who have
five years of school service, may be eligible for retirement at any age with

25 years of service or at age 50 with 20 years of service.

The annuity is reduced if at the time of its commencement the participant is under
the age of 55.

Participant Data - For the years ended September 30, 2004 and 2003 the number
of participating employees was as follows:

2004 2003

Retirees and beneficiaries receiving

benefits (post 6/30/97) 1,795 1,535

Active vested plan members 5,564 6,145

Vested Terminants 191 124

Total 7.550 7.804

Contributions - Fund members contribute by salary deductions at rates
established by D.C. Code. Members contribute 7% (or 8% for teachers hired on or
after November 16, 1996) of annual pay minus any pay received for summer

school. Fund members may also contribute up to 10% of annual pay toward an
annuity in addition to any vested pension.

10



DISTRICT OF COLUMBIA TEACHERS' RETIREMENT FUND
NOTES TO FINANCIAL STATEMENTS

SEPTEMBER 30, 2004 and 2003

NOTE 2: FUND ADMINISTRATION AND DESCRIPTION (Continued)

The District is required to contribute the remaining amounts necessary to finance

the coverage of its employees through annual contributions at actuarially
determined amounts in accordance with the provisions of the Replacement Act.
The District contributions for fiscal years 2004 and 2003 were equal to the Fund's
independent actuary's recommendation.

Contribution requirements of the Fund members are established at D.C. Code §
38-2001.01 et seq. (2001 Ed.) and contribution requirements of the government of

the District of Columbia are established at D.C. Code 1-907.02 (2001 Ed.).
Contribution requirements may be amended by the Council. Administrative costs
are financed through investment earnings.

NOTE 3: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting- The financial statements are prepared using the accrual
basis of accounting. Employee contributions are recognized as compensation is
earned by fund members.

Employer contributions to the Fund are recognized when due and the employer
has made a formal commitment to provide the contributions. Benefits and refunds
are recognized when due and payable in accordance with the terms of the Fund.

Method Used to Value Investments - Investments are reported at fair value, and
reflect transaction costs, such as brokerage commissions and other costs normally
incurred in a sale, if such costs are determinable. Short-term investments are

reported at cost, which approximates fair value. Securities traded on a national or
international exchange are valued at the last reported sales price at the current
exchange rate. Collateralized mortgage obligations are stated at fair value. The

fair value of real estate investments is based on independent appraisals, when
available, and the fair value of limited partnership interests in real estate
investments is based on reported estimated fair values. Investments that do not
have established market values are reported at estimated fair value.

Actuarial Data - The Fund uses the Aggregate Actuarial Cost method to

determine the annual employer contribution. The excess of the actuarial present
value of projected benefits of the group included in an actuarial valuation over the
sum of the actuarial value of assets and the actuarial present value of employee
contributions is allocated on a level basis over the earnings or service of the group
between the valuation date and assumed exit date. This allocation is performed for
the group as a whole, not as a sum of individual allocations. That portion of the
actuarial present value allocated to a valuation year is called the normal cost. The
actuarial accrued liability is equal to the actuarial value of assets.

11



DISTRICT OF COLUMBIA TEACHERS' RETIREMENT FUND
NOTES TO FINANCIAL STATEMENTS

SEPTEMBER 30, 2004 and 2003

NOTE 3: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Use of Estimates - The preparation of financial statements in conformity with
accounting principles generally accepted in the United States of America requires
the Board to make estimates and assumptions that affect the reported amounts of
assets, liabilities, additions and deductions to net assets held in trust for pension
benefits and disclosure of contingent assets and liabilities at the date of the
financial statements and during the reporting period. Actual results could differ
from those estimates.

Investment Expenses - The District of Columbia Appropriation Act authorized

Fund earnings to be used for investment expenses incurred in managing the assets
and administering the Fund.

The total investment expenses borne by the Fund was $2,492 and $1,963 in 2004
and 2003, respectively.

NOTE 4: INVESTMENTS

The Board is authorized to manage and control the investment of the District
Retirement Funds' assets. The Board broadly diversifies the investments of the
District Retirement Funds so as to minimize the risk of large losses, unless under

the circumstances it is clearly prudent not to do so, as required by D.C. Code § 1-
741(a)(2)(C). The District Retirement Funds are authorized to be invested in a

variety of investments including fixed income, equity securities and other types of
investments. As prescribed in D.C. Code § 1-907.01 (2001 Ed.), the Board shall
not invest in debt instruments of the District, the Commonwealth of Virginia or
State of Maryland governments, political subdivisions thereof, or any entity
subject to control by them; debt instruments fully guaranteed by those
governments; real property in those jurisdictions; or debt instruments secured by
real property in those jurisdictions.

12



DISTRICT OF COLUMBIA TEACHERS' RETIREMENT FUND
NOTES TO FINANCIAL STATEMENTS

SEPTEMBER 30, 2004 and 2003

NOTE 4: INVESTMENTS (Continued)

Master Trust - The Board has pooled all of the assets under its management (the
Investment Pool), as is authorized by D.C. Code § 1-903.03Co), (2001 Ed.), with a
master custodian under a master trust arrangement (the Master Trust). Using an
investment pool, each Fund has equity in the pool. District and employee
contributions are deposited to the respective Retirement Fund for which the

contribution was made, and benefit payments and employee contribution refunds
are withdrawn from the Fund in which the recipient participates. Investment
performance and administrative expenditures are allocated between the two Funds

based upon their proportionate equity in the pool. The fair values of investments
of the Investment Pool as of September 30, 2004 and 2003, are as follows:

2004 2003

Investments held by Board's agent in Board's
Cash and cash equivalents name $ 290,768 $ 386,853

Equities (of which $83 and $1,132 in 2004 and
2003, respectively, is on securities loan with
securities and other collateral) 1,737,706 1,422,870

Fixed income securities (of which $16,600 and
$25,210 in 2004 and 2003, respectively, is on
securities loan with securities and other

collateral) 549,108 556,134

Payable on investment transactions (261,498) (298,377)

Subtotal 2,316,084 2,067,480

Investments held by broker-dealer under securities
loans with cash collateral:

Equities 148,864 103,320

Fixed income security 163,633 59,564

Securities lending collective investment pool 321,697 169,033

Subtotal 634, ! 94 331,917

Total $2,950,278 $2.399.39"/
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DISTRICT OF COLUMBIA TEACHERS' RETIREMENT FUND
NOTES TO FINANCIAL STATEMENTS

SEPTEMBER 30, 2004 and 2003

NOTE 4: INVESTMENTS (Continued)

At September 30, 2004, the Fund's share of the Investment Pool was $1,124,069,

including cash collateral of $122,064 and accrued interest receivable. At

September 30, 2003, the Fund's share of the Investment Pool was $945,684,

including cash collateral of $66,667 and accrued interest receivable.

Debt Instruments

As of September 30, 2004, the Investment Pool held the following debt
instruments:

% of

Investment Type Fair Value Segment Duration Rating

U.S. Treasuries $154,160 20.73% 4.84 AAA

U.S. Agencies 96,975 13.04% 5.07 AAA

Corporate Securities 114,951 15.46% 6.32 A

Mortgage-Backed Securities 184,157 24.76% 2.88 AAA

Asset-Backed Securities 7,857 1.06% 1.87 AA

High Yield Securities 21,458 2.89% 4.93 B

Emerging Markets 24,138 3.25% 3.98 BBB

Non-U.S. Securities 57,218 7.69% 4.38 AAA

Cash Equivalents 82 864 11.12% 0.66 AAA

Total $743==_fl_ .100.00%

As of September 30, 2003, the Investment Pool held the following debt
instruments:

*A of

Investment Type Fair Value Segment Duration

U.S. Treasuries $212,249 30.01% 5.56 AAA

U.S. Agencies 54,314 7.68% 5.65 AAA

Corporate Securities 146,040 20.65% 5.99 A

Mortgage-Backed Securities 195,655 27.66% 2.36 AAA
Asset-Backed Securities 17,681 2.50% 0.63 AA

High Yield Securities 24,604 3.48% 3.61 BB

Emerging Markets 24,844 3.50% 3.18 BB

Non-U.S. Securities 24,966 3.53% 2.27 AA
Convertibles 172 0.02% 2.48 BBB

Cash Equivalents 6 842 0.97% 1.1 AAA

Total $707.367 100.00%
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DISTRICT OF COLUMBIA TEACHERS' RETIREMENT FUND
NOTES TO FINANCIAL STATEMENTS

SEPTEMBER 30, 2004 and 2003

NOTE 4: INVESTMENTS (Continued)

Interest Rate Risk - As a general rule, the Board's fixed income managers must
construct and actively manage a portfolio of fixed income and related securities
that maintains a weighted average duration within +/-2 years of the duration of the
fixed income benchmark.

Credit Quality Risk - Unless specifically authorized in writing by the Board,
fixed income managers are permitted to invest in eligible long-term instruments
rated investment grade (top four ratings) by a nationally recognized rating
organization.

Foreign Currency Risk - As a general policy, the Board managers with authority
to invest in a portfolio consisting primarily of non-U.S, securities may structure
optimal currency positions which minimize tracking error and enhance risk-
adjusted returns relative to the benchmark.

International investments historically have provided plan sponsors with
significant risk-reducing diversification benefits because of low correlation of
returns among international assets. Holding international assets does, however,
expose international portfolios to currency or exchange rate risk. To reduce
exposure to currency risk, inves_nent managers may systematically hedge foreign
currency positions back to U.S. dollars through the forward currency markets.
Since the forward exchange rate is seldom equal to the spot exchange rate,
forward hedging gains and losses arise.

As of September 30, 2004, the Investment Pool held investments that are
denominated in a currency other than the United States Dollar, as summarized
below:

Asset Class
Fixed

Currency Cas_.h_h _uifies Income Tota...l_!

Australian Dollar $ 12 $ 9,790 $ $ 9,802

Canadian Dollar 1 7,436 7,437

Swiss Franc 267 59,838 136 60,241

Danish Krone 1,164 1,164

Euro 7,906 175,6 i 2 6,752 190,270

Pound Sterling 471 108,202 15,799 124,472

Hong Kong Dollar (i 4) 15,44 i ! 5,427

Japanese Yen 10 ! 01,192 1,757 102,959

South Korean Won 343 14,894 15,237

Norwegian Krone 3,018 3,018

Swedish Krona 8,847 8,847

Singapore Dollar 230 6 329 6 559

Total Foreign $9.226 $_:J_[__63 $24.444 $545.433
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DISTRICT OF COLUMBIA TEACHERS' RETIREMENT FUND
NOTES TO FINANCIAL STATEMENTS

SEPTEMBER 30, 2004 and 2003

NOTE 4: INVESTMENTS (Continued)

As of September 30, 2003, the Investment Pool held investments that are
denominated in a currency other than the United States Dollar, as summarized
below:

Asset Class

Currency Cash _ Fixed Income Tota_.___/

AuslralianDollar $ 1 $ 11,439 $ - $ 11,440

Canadian Dollar 1 9,662 3,015 12,678

Swiss Franc 49,834 115 49,949

Danish Krone 553 - 553

Euro 6,554 143,783 4,658 154,995

Pound Sterling 897 99,050 (40) 99,907

Hong Kong Dollar 22 14,116 148 14,286

Japanese Yen 125 84,097 2,726 86,948

South Korean Won 7,477 7,477

Norwegian Krone 3,495 3,495

New Zealand Dollar 292 292

Swedish Krona 9,450 9,450

Singapore Dollar 5 282 _._.._5282

Total Foreign $7.600 $438.530 $10.622

Securities Lending Transactions - District statutes and the Board's policies
permit the District Retirement Funds to participate in securities lending
transactions via a Securities Lending Authorization Agreement, which authorizes
the master custodian to lend the Board's securities to qualified broker-dealers and
banks pursuant to a form of loan agreement.

During 2004 and 2003, the master custodian, at the direction of the Board, lent the

District Retirement Funds" equity and fixed income securities and received
collateral in the form of cash (United States and foreign currency), securities
issued or guaranteed by the United States government, the sovereign debt of

Organization of Economic Cooperation and Development countries and
irrevocable letters of credit issued by a bank insured by the FDIC. The collateral
could not be pledged or sold unless the borrower defaulted on the loan. Borrowers

delivered collateral for each loan equal to (i) at least 102% of the market value of
the loaned securities if these securities were sovereign debt issued by a foreign

government denominated in U.S. dollars or their primary trading market was
located in the United States; or (ii)105% of the market value of the loaned
securities in the case of loaned securities not denominated in United States dollars

or whose primary trading market was not located in the United States.
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DISTRICT OF COLUMBIA TEACHERS' RETIREMENT FUND
NOTES TO FINANCIAL STATEMENTS

SEPTEMBER 30, 2004 and 2003

NOTE 4: INVESTMENTS (Continued)

The Board and the borrowers maintained the right to terminate all securities

lending transactions on demand. The cash collateral received on each loan was
invested, together with the cash collateral of other qualified tax-exempt plan
lenders, in a collective investment pool (the Quality Fund). Because the Quality

Fund does not meet the requirements of Securities and Exchange Commission
Rule 2a-7 of the Investment Company Act of 1940, the master custodian has
valued the Fund's investments at fair value for reporting purposes.

The Quality Fund is not registered with the Securities and Exchange Commission.
The master custodian, and consequently the investment vehicles it sponsors
(including the Quality Fund), are subject to the oversight of the Federal Reserve
Board and the Massachusetts Commissioner of Banks. The fair value of the

Fund's position in the Quality Fund is not the same as the value of the Retirement
Funds' shares.

There was no involuntary participation in an external investment pool by the
Quality Fund and there was no income from one fund that was assigned to another
fund by the master custodian during 2004 or 2003.

During 2004 and 2003, the Board did not restrict the amount of the loans that the
master custodian made on its behalf. There were no failures by any borrowers to
return loaned securities or pay distributions thereon and there were no losses

resulting from a default of the borrowers or the master custodian during 2004 and
2003.

The Quality Fund invests qualified cash collateral from loans of U.S. and non-
U.S. equities, U.S. corporate fixed income securities, U.S. Government securities

and sovereign debt. Its average effective duration is restricted to 120 days or less.
The average duration of the investment pool as of both September 30, 2004 and
2003 was 48 days and 79 days, respectively. The maximum remaining effective
maturity of any instrument is two years. The average weighted maturity of the
investment pool as of both September 30, 2004 and 2003 was 141 and 226 days,
respectively. Because the loans were terminable at will, their duration did not
generally match the duration of the investments made with cash collateral

Investments are restricted to issuers with a short-term credit rating not lower than
A1/P 1, or long-term ratings not lower than A-/A3, or the equivalent thereof. The
Quality Fund may invest in other investment vehicles managed by the master
custodian provided they conform to fund guidelines. On September 30, 2004 and
2003, the Board had no credit risk exposure to borrowers. The collateral held and
the market value of securities on loan for the Board were $338,832 and $329,180,

respectively, as of September 30, 2004, and $195,748 and $189,225, respectively
as of September 30, 2003. During 2004 and 2003, the Master Trust's gross
earnings from securities lending transactions totaled $3,712 and $2,201,

respectively. The income (net of amortization and accretion), the net
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DISTRICT OF COLUMBIA TEACHERS' RETIREMENT FUND
NOTES TO FINANCIAL STATEMENTS

SEPTEMBER 30, 2004 and 2003

NOTE 4: INVESTMENTS (Continued)

realized/unrealized gain attributable to discount and premium, and the net
increase in net assets resulting fi-om operations totaled $3,066, $632, and $3,638,

respectively, in 2004, and $1,407, $247, and $1,655 respectively, in 2003. The
Fund's share of the net earnings on securities lending transactions totaled $228
and $184 in 2004 and 2003, respectively.

Derivative Investments - Derivatives are generally defined as contracts whose
value depends on, or derives from, the value of an underlying asset, reference
rate, or index. Structured financial instruments are also defined as derivatives,

such as mortgage-backed securities, asset-backed securities, and floating rate
notes. Derivative investments generally contain exposure to credit risk, market
risk, and/or legal risk. Credit risk is the exposure to the default of another party to

the transaction (counterparty), or to the ereditworthiness of derivative securities,
such as mortgage-backed, asset-backed, floating rate, and stripped securities.

Market risk is the exposure to changes in the market, such as a change in interest
rates, currency exchange rates, or a change in the price or principal value of a
security. The Board believes that all contracts entered into are legally permissible
in accordance with the policy of the Board.

During 2004 and 2003, the Retirement Funds, in accordance with the policy of the
Board, invested in various derivative instruments either to increase potential

earnings or to hedge against potential losses. These derivatives included asset-
backed securities (ABS), collateralized mortgage-backed securities (CMOs),
mortgage-backed pools and securities, floating rate notes, structured notes,
stripped/zero coupon bonds, inflation index bonds, forward mortgage-backed
security contracts (TBAs), foreign currency forward and futures contracts, equity
index futures, bond futures, bond options, currency options, and warrants.

The Retirement Funds used ABS, CMOs, mortgage-backed pools and securities,
floating rate notes, structured notes, stripped/zero coupon bonds, and TBAs
primarily to increase potential returns. ABS and mortgage-backed pools and

securities offer higher potential yields than comparable duration U. S. Treasury
Notes with higher credit and market risks. CMOs also offer higher potential yields
than comparable duration U.S. Treasury Notes, with higher market risks, although
the market risks may be higher or lower than comparable mortgage-backed pools.
Market risk for asset-backed and mortgage-backed pools and securities is
managed by monitoring the duration of the investments. Credit risk is managed by
monitoring credit ratings, the underlying collateral for each security and any

related guarantee.
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DISTRICT OF COLUMBIA TEACHERS' RETIREMENT FUND
NOTES TO FhNANCIAL STATEMENTS

SEPTEMBER 30, 2004 and 2003

NOTE 4: INVESTMENTS (Continued)

Floating rate notes (securities which pay an interest rate tied to an index) are
subject to market risk to the extent of the movement of the underlying index in
relation to market rates. A downward movement in the underlying index would
negatively impact the interest income received on the security. Upward
movements in interest rates do not adversely affect floating rate notes as they do
fixed rate notes, allowing floating rate notes to function as a hedge against upward
changes in interest rates.

The Retirement Funds invests in structured notes with step-up coupons that offer
higher yields than comparable U.S. Treasury Notes in exchange for higher market
and/or credit risks. Securities with step-up coupons pay interest according to a
pre-set series of interest rates which start at one rate and then step-up to higher

rates on specific dates. The Retirement Funds also contains stripped/zero coupon
bonds, which are purchased at a discount and do not pay any interest.

TBAs are used by the Retirement Funds as an alternative to holding mortgage-
backed securities outright to raise the potential yield and to reduce transaction

costs. The TBAs used are assumed to be similar in duration and convexity to
mortgage-backed securities with identical credit, coupon and maturity features.
Credit risk is managed by limiting these transactions to primary dealers. Market
risk for this type of security is not significantly different from the market risk for
mortgage-backed securities.

Foreign currency forward and futures contracts and foreign currency options are
used by the Retirement Funds for defensive purposes. These contracts hedge a

portion of the Retirement Funds' exposure to particular currencies on occasion
when significant adverse short-term movement in exchange rate levels are
expected. Foreign currency forward and futures contracts can pose market risk
when the maximum potential loss on a particular contract is greater than the value
of the underlying investment. Market risks arise due to movements in the foreign
exchange rates underlying the contracts used by the Retirement Funds. Credit risk
is managed by limiting transactions to counterparties with short-term credit

ratings of Al or PI or by trading on organized exchanges. Market risk for currency
options is limited to the purchase cost. Credit risk is managed by limiting
transactions to counterparties with investment grade ratings or by trading on
organized exchanges.

Equity index futures were used in at least one of the commingled funds used by
the Retirement Funds in order to gain exposure to U. S. equity markets in a more
efficient and liquid manner than directly investing in all of the underlying equity
securities. Equity index futures can pose market risk when the maximum potential
loss on a particular contract is greater than the value of the underlying investment.
Market risks arise due to movements in the equities markets underlying the
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DISTRICT OF COLUMBIA TEACHERS' RETIREMENT FUND
NOTES TO FINANCIAL STATEMENTS

SEPTEI_BER 30, 2004 and 2003

NOTE 4: INVESTMENTS (Continued)

contracts used by the Retirement Funds. Credit risk is managed by dealing with
the futures exchanges.

Exchange-traded and over-the-counter bond futures and options are used by the
Retirement Funds to gain exposure to fixed income markets in a more efficient
and liquid manner than by purchasing the underlying bonds. Market risk for these

options is limited to purchase cost. Credit risk is managed by limiting transactions
to counterparties with investment grade ratings or by trading on organized
exchanges.

Warrants are used by the Retirement Funds to gain equity exposure and to
enhance performance. Warrants are often distributed by issuers to holdings of
common stock and bonds, and are held for the same fundamental reasons as the
original common stock and/or bond holdings. Market risk is limited to the

purchase cost. Credit risk is similar to the underlying equity and/or bond holdings.

The Retirement Funds also holds derivative instruments indirectly by
participating in pooled, commingled, or short-term funds that hold derivatives.
Information regarding any risks associated with these holdings is not generally
available.

The proportion of derivative investments in the Retirement Funds varies
throughout the year. Further information regarding balances throughout the year
is not available.

The Retirement Funds' aggregate portfolio included the following derivative
investments, at fair value, at September 30, 2004 and 2003:

200.__4 200.__ 3
Mortgage-backed security pools and securities $ 45,429 $ 48,470

Collateralized mortgage obligations 15,495 20,014

Asset-backed securities 21,089 6,977

Mortgage-backed securities forward contracts 178,245 176,934

Inflation index bonds 40,740 30,105

Structured notes (including stripped securities) 3,976 7,398

Foreign currency futures/forward contracts, net 565 -

Interest rate swaps (19)

Options _

Total $30__Q_2579 $287 002
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SCHEDULE 1
DISTRICT OF COLUMBIA

TEACHERS' RETIREMENT FUND
SCHEDULEOFEMPLOYERCONTRIBUTIONS

(Unaudited)
($000s)

Annual

Required Percentage
Fiscal Year Contribution Contributed

2004 $ - -

2003 - -

2002 - -
2001 200 100%

2000 10,700 100%
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SCHEDULE 2
DISTRICT OF COLUMBIA

TEACHERS' RETIREMENT FUND
SCHEDULEOFACTUARIALMETHODSAND ASSUMPTIONS

(Unaudited)

The information presented in the required supplementary schedules was determined as part of
the actuarial valuations at the dates indicated. Additional information as of the latest actuarial
valuation follows.

September 30_ 2004

Valuation date October 1, 2002

Actuarial cost method Aggregate

Amortization method Not applicable

Remaining amortization period Not applicable

Asset valuation method Market value

Actuarial assumptions:

Investment rate of return 7.25%

Projected salary increases 5.3%-8.8%

Includes inflation at 5.0%

Cost-of-living adjustments (COLAs) 5O/o0)

(1) Post-1996 hires have COLAs capped at 3.00%

The aggregate actuarial cost method does not identify or separately amortize unfunded actuarial
liabilities.
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SCHEDULE 3

DISTRICT OF COLUMBIA

TEACHERS' RETIREMENT FUND
SCHEDULE OF REVENUE BY SOURCE AND EXPENSES BY TYPE

LAST TEN FISCAL YEARS
(Unaudited)

($OOOs)

REVENUE BY SOURCE

Investment,
Interest Net Appreciation Interest and

Fiscal Employee Employer and (Depreciation) in Fair Administrative
Year Contributions Contributions Dividends Value of Investments Expenses Tota.......J!

2004 $26,283 $ $25,580 $80,836 $(4,468) $128,231

2003 26,047 22,074 101,914 (3,640) 146,395

2002 25,374 24,242 (86,692) (4,515) (41,591)

2001 24,047 200 31,112 (129,875) (6,595) (81,111)

2000 23,646 10,700 28,896 78,536 (6,681) 135,097

1999 21,537 18,600 26,573 105,295 (4,694) 167,311

1998 20,385 9,700 21,109 (9,756) (3,915) 37,523

1997 19,405 88,100 65,682 363,256 (14,655) 521,788

1996 20,904 111,000 56,118 119,063 (4,691) 302,394

1995 23,564 87,100 51,014 161,434 (4,398) 318,714

EXPENSES BY TYPE

Fiscal

Yea_.._r.r Benefits Refunds Total

2004 $ 8,600 $ $8,600

2003 5,100 5,100

2002 3,800 3,800

2001 2,600 2,600

2000 1,600 1,600

1999 700 700

1998 200 479 679

1997 144,007 408 144,485

1996 134,803 1,175 135,978

1995 115,415 1,294 116,709

Note: Contributions were made in accordance with aetuarially determined contribution requirements.

The Revitalization Act of 1997 made significant changes to the administration of the Fund.

Therefore, comparisons ofpre-Revitalization Act information to post-Revitalization Act

information may not be meaningful.
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SCHEDULE 4
DISTRICT OF COLUMBIA

TEACHERS' RETIREMENT FUND
SCHEDULEOFINVESTMENTINFORMATION

YEARENDEDSEPTEMBER30, 2004
(Unaudited)

At September 30, 2004, the Fund's investments were maintained under a master trust agreement
along with assets of the District of Columbia Police Officers and Fire Fighters' Retirement Fund.
A schedule of investments held under the master trust agreement at September 30, 2004 is
available for inspection at the offices of the District of Columbia Retirement Board, Suite 300,
1400 L Street, N.W., Washington, D.C. 20005.
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SCHEDULE 5
DISTRICT OF COLUMBIA

TEACHERS' RETIREIVIENT FUND
SCHEDULEOF FIVEPERCENTREPORTABLESERIESOFTRANSACTIONS

YEARENDEDSEPTEMBER30, 2004
(Unaudited)

Each transaction with State Street Bank and Trust Company as disclosed in this schedule
represents a "'reportable transaction" as that term is defined by D.C. Code § 1-903.06(b)(3),
(2001 Ed.).
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GT1C PAGE: 1
DC RET]REHENT80ARO -COHPOS]TE AS-OF DATE: 09/30/04ER]SA 5500 SCHEDULEOF 5% REPORTABLESERIES OF TRANSACTIONS

THIS IS A COHPOSITE REPORT FOR:

GTOI, CASH FUND
GTIO ALLIANCE CAP HGHT.
GTZ4 VEHTURE CAPITAL
GT3O REALESTATE
GT44 BANKOF IREIJA,HD
GT49 EDGARLOHAX
GTS4 _AHCO
GT71 ARIEL CAP HGHT
GT72 HUGHESCAP HGHT.
GT73 PIHCO
GT74 CAPITAL GUARDIAN
GT76 CREDIT SUZSSEASSET HGHT
GT77 SANDSCAPITAL HANAGEHENT
GT78 BROWNCAPITAL HAH_GEHEHT
GT79 THOHPSON,SIEGEL & WALHSEY

'GT80 TRANSITIONNANAGER
GT81 HCKIHLEYCAPITAL HGHT



GT1C PAGE: Z
DC RET]REHEHTBOARD-COHPOS]TE

ER]SA 5500 SCHEDULEOF SZ REPORTABLESER]ES OF TRANSACT|ONS
FROHDATE: 10/01/03 TO DATE: 09/30/04

BEG]HH]HG*HET ASSETVALUE: 2,232,383,659.61 "
5Z OF ASSETVALUE: 111,619,18Z.98

ASSET ZO SECURITYDESCRIPTION RATE HAT DATE
# PURCHASES PURCHASECOST # SALES SALE PROCEEDS. SS00 GAIN/LOSS TOTAL# TOTALCOST/PROCEEDS

COHHOHAHD PREFERRED

COHHONAND PREFERREDTOTALS
...........................

0 0.00 O O.O0 0.00 0 0.00
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GT1C PAGE: 3
OC RETIRENENTBOARD-COHPOSITE

ERISA SBO0SCHEDULEOF 5_ REPORTABLESERIES OF TR,_NSACTIONS
FROHDATE: 10/01/03 TO DATE: 09/30/04

.BEGINNING NETASSET VALUE: 2,Z3Z,383,659.61
5% OF ASSET VALUE: 111,619,182.98

ASSET ]D SECURZTYDESCRIPTION RATE HAT DATE
# PURCHASES PURCHASECOST # SALES SALE PROCEEDS 5500 GAIN/LOSS TOTAL# TOTAL COST/PROCEEDS

FIXED INCONE

01N0526A6 GNHA; TBA OCT30 SINGLE FAH S.SO0 12/01/2099
3 106,057,523.45 1 10,210,156.30 93,450.83 4 116,Z67,679.76

3134A4HF4 FEOEI_L HOHELN HTG CORP 9.500 09/1S/2011
8 63,777,118.1Z 6 5Z,$77,141.00 185,009.64 14 11B,954,ZSV.12

8611239B5 STATE STREETBANK+ TRUSTCO 1.000 12/31/2030
1210 2,17S,917,SO7.4S 693 2,345,9Z6,967.81 0.00 1903 _,521,844,475.26

91Z828AJ9 UNITED STATESTREAS NTS 4.37S 08/15/2012
4 146,923,513.66 7 203,275,410.16 .289,637.34 11 350,198,VZ3.8Z

FIXED _NCOHETOTALS
_.wmIB..w.o...i..eo

122S Z,49Zo675,662.69 707 Z,611,589,675.27 -11 176.87 1932 S,104,265,337.96



GT1C PAGE: 4
DC RET]REHENTBOARD-COHPOSITE

ERISA 5500 SCHEBULEOF S_ REPORTABLESERIES OF TRANSACTIONS
FROHDATE: 10/01/03 TO DATE: 09/30/04

BEGINNINGNETASSET VALUE: Z,Z3Z,383,659.61
S_ OF ASSET VALUE: 111,619,18Z.98

i;;ii'i; ............................................................................................................................SECURITYDESCRIPTION RATE HAT DATE •
# PURCHASES PURCHASECOST # SALES SALEPROCEEDS S_O0 GAIN/LOSS TOTAL # TOTAL COST/PROCEEDS
"''-'---------------....-........'........... .... -..............,....................................................................

SHORTTERH

5ZS1800OB LEHHAHBROTHERSREPO 1.000 11_t7/2003
1 61,000,000.00 ! 61,000,000.00 0.00 Z 1ZZ,O00.O00.O0

525180006 LEHHAHBROTHERSREPO 1.020 11/18/2003
! 60,000,000,00 1 60,000,000.00 0100 2 120,000,000.00

SHORTTERH TOTALS•

2 121,000,000.00 2 1ZI,000,000.00 0.00 4 242;000o000.00
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GTIC PAGE: 5
DC RETIREHEHTBOARD-CONPOSITE

ERISA SSO0SCHEDULEOF S_ REPORTABLESER_ESOF TRANSACTIONSFROHDATE: 10/01/03 TO DATE, 09/30/04
BEGINNINGNET ASSET VALUE: 2,232,383,659.61

5_ OF ASSET VALUE: $1_,619,182.98
"''''''''''''''''''''''''''''''--------------------------................................................................. ........

ASSET ID SECURITYDESCRIPTION RATE HAT DATE
# PURCHASES PURCHASECOST # SALES SALE PROCEEDS 6500 GAIN/LOSS TOTAL# TOTALCOST/PROCEEDS

CONHONAND PREFERRED

0 0.00 0 0.00 0,00 0 0.00

FIXED ]NCOHE
..-w...Q.i..

1225 2,492,675,562.69 707 2,611o589,675.27 -11,176.87 1932 5,104,265,337.96
SHORTTERN

2 121,000,000.00 2 121o000o000.00 0.00 4 242,000,000.00

REPORTABLETRANSACTIONTOTALS
..-.....-....................

I 1227 2,613,675,662.69 709 2,732,589,675.27 -11,176.87 1936 B,346,265,337.96

NON-REPORTABLETRANSACTIONTOTALS
..-..............................

5126 8°687,16B,510.38 4431 8,437,027,017.22 -305,867,27_.B6 9S57 17,124,192,S27.60

RUNDATE: 10119104
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ER]$A 5500 .SCHEOULE'OF5_ REPORTABLES_NGLETRANSACTIONS

THIS IS A COHPOS]TEREPORTFOR:

GTO$, CASHFUH_
GTIO ALLIANCE CAP NGHT.
GT24 VENTURECAPITAL
GT30 REAL ESTATE
GT44 BANKOF IRELANO
GT49 EOGARLOHAX'

i GT54 NAHCO
: GT71 'ARIEL CAP HGHT

GT72 HUGHESCAP HGHT,
GT73 PIHCO
GT74 CAP]TAL'GUARD]AN
GT76 CREDIT SU]SSE ASSET HGHT
GT77 SAHOSCAPITAL HAHAGEHENT
GT78 BROWNCAPITAL HAHAGEHENT
GT79 THOHPSON.SIEGEL & WALHSE_
GT80 TRANSITION HANAGER
GT81 HCK]HLEYCAPITAL HGHT
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GT1C PAGE: 2
OC RETIREHEHTBOARD-COfiPOSITE

ERT'SA5SO0.SCHEDU.LEOF:5_ REPORTABLES]HGLE TRANSACTIONS
FROHDATE: 10/01/03 TO DATE: 09/30/04

BEGINNINGNET ASSET VA_UE: Z,Z32,383_659,61
S_ OF ASSET VALUE: [11,619.18Z.98

ASSET.................]O ;iCGiiTq';i;CiiPii;i"..............................................................................................PATE .AT OATE
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INDEPENDENT AUDITOR'S REPORT

Board of Trustees

District of Columbia Police Officers and Fire Fighters' Retirement Fund

We have audited the accompanying statements of net assets of the District of Columbia Police
Officers and Fire Fighters' Retirement Fund (the Fund), a pension trust fund of the Government

of the District of Columbia (the District), as of September 30, 2004 and 2003, and the related
statements of changes in net assets for the years then ended. These financial statements are the

responsibility of the Fund's management. Our responsibility is to express an opinion on these
financial statements based on our audits.

We conducted our audits in accordance with auditing standards generally accepted in the United
States of America. Those standards require that we plan and perform the audits to obtain
reasonable assurance about whether the financial statements are free of material misstatement.

An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in
the financial statements. An audit also includes assessing the accounting principles used and
significant estimates made by management, as well as evaluating the overall financial Statement
presentation. We believe that our audits provide a reasonable basis for our opinion.

As discussed in note 1, these financial statements only present the Fund and do not purport to,
and do not, present fairly the financial position of the Government of the District of Columbia as

of September 30, 2004 and 2003, and the changes in its financial position for the years then
ended in conformity with accounting principles generally accepted in the United States of
America.

In our opinion, the financial statements referred to above present fairy, in all material respects,
the net assets of the District of Columbia Police Officers and Fire Fighters' Retirement Fund as

of September 30, 2004 and 2003, and the changes in its net assets for the years then ended in
conformity with accounting principles generally accepted in the United States of America.

The information on schedules 1 and 2 and the management's discussion and analysis are not a
required part of the financial statements, but are supplementary information required by the

Governmental Accounting Standards Board. We have applied certain limited procedures, which
consisted principally of inquiries of management regarding the methods of measurement and
presentation of the supplementary information. However, we did not audit this information and
express no opinion on it.

,4ProJ_xsumal CmT_ration
H "kl'l.I _/¢'.'//L/. _.O/T/



Our audit was conducted for the purpose of forming an opinion on the financial statements taken

as a whole. The information on schedules 3 through 5 is presented for the purposes of additional
analysis and is not a required part of the financial statements. Such information has not been

subjected to the auditing procedures applied in the audit of the financial statements and,
accordingly, we express no opinion thereon.

Washington, D.C. -_0 _ ,January 14,2005 t_.,O_,_j _/_,_;;/L_O _f O../_l_'_'_._)_,,
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MANAGEMENT'S DISCUSSION AND ANALYSIS (MD&A)
(Amountsexpressedin thousands)

This discussion and analysis provides an overview of the financial activities of the District of
Columbia Police Officers and Fire Fighters' Retirement Fund (the "Fund") as of and for the
fiscal year ended September 30, 2004. This discussion and analysis should be read in

conjunction with the statements, notes, and supplementary information.

The District of Columbia Retirement Board (the "Board") is an independent agency of the
District of Columbia government. The Board is responsible for managing the assets of the Fund
and of the District of Columbia Teachers' Retirement Fund. As authorized by DC Code, the

Board commingles the assets of the two Funds for investment purposes. The Board
proportionately allocates the investment activity and the administrative expenses of the Board
between the two Retirement Funds. Other agencies of the District of Columbia government
administer pension benefits, and the related administrative expenses are borne by those agencies.

FINANCIAL HIGHLIGHTS

The financial highlights are:

• Net Assets Held in Trust for Pension Benefits as of September 30, 2004 were $1,619,026.

• Net Assets Held in Trust for Pension Benefits increased during fiscal year 2004 by $273,481.

• The Net Investment Income for fiscal year 2004 was $165,374.

• The District of Columbia government contributed $96,700 to the Fund for fiscal year 2004,
which satisfied its statutory obligation.

• The Fund's share of administrative expenditures for fiscal year 2004 was $ !,537.

OVERVIEW OF THE FINANCIAL STATEMENTS AND SCHEDULES

This discussion and analysis is an introduction to the basic financial statements and schedules.
The basic financial statements include two statements, notes, and supplementary information.

Statements of Net Assets - present the assets, liabilities, and net assets held in trust for pension

benefits as of the end of the current and prior fiscal year.

Statements of Changes in Net Assets- presents the additions to and deductions from the net
assets during the current and prior fiscal years. The statements present the major sources of
additions and uses of deductions. Over time, the net increase or decrease in net assets may serve

as a useful indicator of whether the financial position of the Fund as a whole is improving or
deteriorating.

Notes to Financial Statements - presents various disclosures to augment the two statements.
The notes present information about the creation and administration of the Fund, significant
accounting policies, and investments.



Supplementary Information - presents additional information about employer contributions,
actuarial assumptions, additions and deductions for the last 10 fiscal years, and investments.

FINANCIAL ANALYSIS

The Fund had Net Assets Held in Trust for Pension Benefits as of September 30, 2004, of
$1,619,026 which is an increase of $273,481 from the end of the prior fiscal year.

Net Assets

A summary of the Net Assets Held in Trust for Pension Benefits is below.

Increase

2004 2003 (Decrease) Percent

Investments, net of accrued interest
receivable and liabilities $1,625,495 $1,350,482 $275,013 20.36 %

Contributions receivable 1,564 1,312 252 19.21%
Due to District (433) (449) 16 (3.56)%

Due to Federal Government (7,600) (5,800) (1,800) 31.03 %

Net Assets $1.619.____026 $1,345,545 $_ 20.32 %

Changes in Net Assets

The net assets increased during fiscal year 2004 by $261,965. The increase primarily resulted
fi'om net investment income. A summary of the change is below.

Increase

2004 2003 (Decrease) Percent

Employee contributions $20,847 $19,867 $980 4.93 %

Employer contributions 96,700 68,900 27,800 40.35 %

Net investment income 165,374 180 790 (15,416) (8.53)%

Total Additions 282,921 269,557 13 364 4.96 %

Benefit payments 7,903 6,091 1,812 29.75 %

Administrative expenses 1,537 lj501 36 2.40 %

Total Deductions 91440 7,592 1,848 24.34 %

Net change in net assets $273 481 $261,965 $11=L.5_516 4.40 %

The District of Columbia government made the required employer contribution in fiscal year
2004 based on the funding formula contained in DC Code.
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The Fund pays for pension benefits earned since June 30, 1997. As a result, the pension benefit
expense will be increasing. The Fund also pays for increases in pension benefits that result from

changes after June 30, 1997 in the provisions of the plan.

For FY 2004, the Total Fund returned 11.9%. This performance compares to the Board's
actuarial assumed rate of retum of 7.25% and a Total Fund Benchmark return of 13.2%. The

Total Fund's underperformance relative to the Total Fund Benchmark for FY 2004 can be

attributed primarily to an overweight allocation to fixed income, an underweight allocation to
altematives, and underperformance by the international equity and alternatives segments.
However, active management within the domestic equity and fixed income segments contributed
positively to relative returns. The domestic equity segment outperformed its benchmark, the
Russell 3000 Index, by 80 basis points (15.1% versus 14.3%), and the fixed income segment
outperformed its benchmark, the Lehman Brothers Aggregate Bond Index, by 140 basis points
(5.1% versus 3.7%).

As of September 30, 2004, the Total Fund's assets equaled $2.63 billion, an increase of
approximately 18% from the total asset value at the end of FY 2003. Over the long-term, the
Total Fund has slightly underperformed the Total Fund Benchmark, with the Total Fund
returning an annualized 9.2% for the I0-year period ended September 30, 2004, versus 9.4% for
the Total Fund Benchmark. However, the Total Fund has exceeded the Board's actuarial

assumed rate of return (7.25%) by approximately 190 basis points over this 10-year period.

Public equity markets continued to perform well during FY 2004, as world stock markets rallied
for the second straight year. The Russell 3000 Index, a broad-based U.S. equity index, rose
14.3% during the period, while the MSCI EAFE Index, representing non-U.S, equity markets,
increased 22.1% during the 12-month period ended September 30, 2004. The declining U.S.

dollar contributed to the strong performance of non-U.S, equity markets. After several years of
negative returns, private equity investments enjoyed strong performance, with the Cambridge
Private Equity Index rising 15.0% for the 1-year period.

As of September 30, 2004, all asset classes were within their respective target allocation ranges,
with the exception of private equity and real estate. Because of the time element involved in
reaching full exposure to these two asset classes, U.S. public equities and fixed income will be

used as proxies for exposure to private equity and real estate, respectively, until these strategies
can be fully implemented.

ADDITIONAL INFORMATION

These financial statements present the finances of the Fund in accordance with generally
accepted accounting principles. Questions about these financial statements or other inquiries
should be addressed to the Executive Director, District of Columbia Retirement Board, 1400 L
Street NW, Suite 300, Washington, DC 20005.
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DISTRICT OF COLUMBIA
POLICE OFFICERS AND FIRE FIGHTERS' RETIREMENT FUND

•STATEMENTS OF NET ASSETS
SEPTEMBER 30, 2004 and 2003

($OOOs)

2004 2003

ASSETS

Equity in pooled investments under Master Trust Agreement,
at fair value (Note 4) $1,821,301 $1,448,825

Accrued interest receivable 4,908 4,888

Benefit contributions receivable 1,564 1,312

Total assets 1,827,773 1,455,025

LIABILITIES

Liabilities under securities lending agreements 199,633 102,367

Accounts payable - investment expenses 1,081 864

Due to Federal Government 7,600 5,800

Due to District of Columbia Government 433 449

Total liabilities 208,747 109,480

Net Assets Held in Trust for Pension Benefits $1,619,026 $1,345,545

The accompanying notes are an integral part of these financial statements.
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DISTRICT OF COLUMBIA

POLICE OFFICERS AND FIRE FIGHTERS' RETIREMENT FUND
STATEMENTS OF CIIANGES IN NET ASSETS
YEARS ENDED SEPTEMBER 30, 2004 and 2003

($OOOs)

200...._4 2003
Additions

Contributions:

District government $ 96,700 $ 68,900

District employees 20,847 . 19,867

Total contributions 117,547 88,767
Investment income:

Net appreciation in fair value of investments 129,427 151,584

Interest and dividends 41,696 33,247

171,123 184,831
Less:

Investment expenses 4,066 3,003

Interest expense on securities lending transactions 1,683 1,038

Net investment income 165,374 180,790

Total additions 282,921 269,557

Deductions ..- • -:---

Benefit payments " " 7,903 6,091

Administrative expens_es 1,537 1,501

Total deductions 9,440 7,592

Net Increase in Net Assets " 273,481 261,965

Net Assets Held in Trust for Pension Benefits

Beginning of year 1,345,545 1,083,580

End of year $!.619.026 $1.345.545

The accompanying notes are an integral part of these financial statements.
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DISTRICT OF COLUMBIA
POLICE OFFICERS AND FIRE FIGHTERS' RETIREMENT FUND

NOTES TO FINANCIAL STATEMENTS
YEARS ENDED SEPTEMBER 30, 2004 and 2003

NOTE 1: ORGANIZATION

The District of Columbia Police Officers and Fire Fighters' Retirement Fund (the
Fund) was established in 1979 by the District of Columbia Retirement Reform
Act (the Reform Act, Pub. L. 96-122, D. C. Code § 1-701 et seq.). The Fund

provides assets to pay pension benefits to police officers and fire fighters of the
District of Columbia Government. The Reform Act also established the District of

Columbia Retirement Board (the Board) and the District of Columbia Teachers'
Retirement Fund (the Teachers' Fund).

The National Capital Revitalization and Self-Government Improvement Act of
1997 (the Revitalization Act, Title XI of the Balanced Budget Act of 1997, Pub.
L. 105-33) transferred significant assets and liabilities of the Fund and the
Teachers' Retirement Fund (collectively, the District Retirement Funds) to the
Federal Government.

Concurrently, the District of Columbia Retirement Protection Act of 1997 (the
Retirement Protection Act, Subtitle A of the Revitalization Act) transferred to the
Federal Government the liability for retirement benefits for employee service

credit earned prior to July 1, 1997, by participants of the District Retirement
Funds. The assets transferred to the Federal Government and the assets of the

Fund managed by the Retirement Board are components of the same single
employer defined benefit pension plan.

As required by the Retirement Protection Act, the Council of the District of
Columbia (the Council) enacted the Police Officers, Fire Fighters, and Teachers
Retirement Benefit Replacement Plan Act of 1998 (September 18, 1998, D.C.

Law 12-152, § 101, 45 DCR 4045; D.C. Code § 1-901.01 et seq.). This Act (the
Replacement Act) established the pension benefits for employee service earned
after June 30, 1997, and provides for full funding of the benefits on an actuariaUy
sound basis.

The Board is an independent agency of the District of Columbia Government (the
District) that is responsible for managing the assets of the District Retirement
Funds. Although the assets of the funds are commingled for investment purposes,
each Fund's assets may only be used for the payment of benefits to the
participants of that Fund and certain administrative expenses.

The Fund is included in the District's Comprehensive Annual Financial Report as

a pension trust fund.



DISTRICT OF COLUMBIA
POLICE OFFICERS AND FIRE FIGHTERS' RETIREMENT FUND

NOTES TO FINANCIAL STATEMENTS
YEARS ENDED SEPTEMBER 30, 2004 and 2003

NOTE 2: FUND ADMINISTRATION AND DESCRIPTION

District of Columbia Retirement Board - The Board consists of 12 trustees, three

appointed by the Mayor of the District, three appointed by the Council of the
District, and six elected by the active and retired participants. Included are one
active and one retired representative each from the police officers, fire fighters,
and teachers. The six employee representatives are elected by their respective
groups of active and retired employees. In addition, the District's Chief Financial
Officer serves as a non-voting, ex-officio trustee.

Since its inception, the Board has operated under a committee system which
provides a two-tiered process for fiduciary review and analysis. In this manner,
the Board, consistent with its fiduciary duties, thoroughly and comprehensively
reviews all issues brought before it. The Board has six standing committees,
including Benefits, Emerging Enterprise, Fiduciary, Inves_nent, Legislative, and
Operations. To implement its policies, the Board retains the executive director

and other staff to be responsible for the day-to-day management of the District
Retirement Funds.

Other Administration - The District of Columbia Police Officers and Fire

Fighters' Retirement Relief Board makes findings of fact, conclusions of law, and
decisions regarding retirement, survivor benefits, extent of disability, and annual
medical and income reviews. The Board of Police and Fire Surgeons determines
medical eligibility for disability retirement. The Office of Pay and Retirement
Services (OPRS) within the D. C. Office of Financial Operations and Systems,
Office of the Chief Financial Officeri receives retirement orders for retirement

benefit calculations for all active plan members found eligible for retirement and
carries out the day-to-day processing of retirement benefits. OPRS also processes
employee requests for refunds of contributions.

Eligibility - A participant becomes a member when he/she starts work as a police
officer or fire fighter in the District. Police cadets are not eligible to join the Fund.

Retirement and disability benefit provisions for District of Columbia police
officers and fire fighters are established by the "Policemen and Firemen's
Retirement and Disability Act," codified at D.C. Code § 5-701 et seq. (2001 Ed.).
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DISTRICT OF COLUMBIA
POLICE OFFICERS AND FIRE FIGHTERS' RETIREMENT FUND

NOTES TO FINANCIAL STATEMENTS
YEARS ENDED SEPTEMBER 30, 2004 and 2003

NOTE 2: FUND ADMINISTRATION AND DESCRIPTION (Continued)

Members Hired Before February 15, 1980

Members are eligible for optional retirement with full benefits at any age with 20

years of departmental service, or after age 55 with five years of departmental
service. The annual basic retirement benefit equals 2.5% of average pay, which is
defined as the highest consecutive 12 months of departmental service, multiplied

by departmental service up to 20 years, plus 3% of average pay multiplied by
departmental service over 20 years, plus 2.5% of average pay multiplied by

credited service, but not more than 80% of the average pay. Members terminated
after five years of police or fire service are entitled to a deferred pension
beginning at age 55. Benefits are also provided to certain survivors of active,

retired, or terminated vested members. Retired members receive the per cenmm
increase granted to active participants in the schedule rate to which the member
would be entitled if in active service.

Members with permanent, service-related disabilities who have less than 26 years
and eight months of service receive two-thirds (2/3) of average pay. Members
with 26 years and eight months to 28 years of service receive 2.5% of average pay

multiplied by service. Members with more than 28 years of service receive 70%
of average pay.

Members with permanent, nonservice related disabilities who have 5 to 20 years
of service receive 40% of average pay, 20 to 35 years of service receive 2% of
average pay multiplied by service and more than 35 years of service receive 70%
of average pay.

Members Hired Between February 15, 1980 and November 10, 1996

Members are eligible for optional retirement with full benefits at age 50 with at
least 25 years of departmental service, or after 55 with five years of departmental

service. The annual basic retirement benefit equals 2.5% of average pay, which is
defined as the highest consecutive 36 months of departmental service, multiplied
by credited service up to 25 years, plus 3% of average pay multiplied by
departmental service over 25 years, plus 2.5% of average pay multiplied by
credited service, but not more than 80% of the average pay. Members separated

after five years of departmental service are entitled to a deferred pension
beginning at age 55.
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DISTRICT OF COLUMBIA

POLICE OFFICERS AND FIRE FIGHTERS' RETIREMENT FUND
NOTES TO FINANCLSd_STATEMENTS

YEARS ENDED SEPTEMBER 30, 2004 and 2003

NOTE 2: FUND ADMINISTRATION AND DESCRIPTION (Continued)

Members with permanent, service-related disabilities receive 70% of final pay
multiplied by percentage of disability, with a minimum benefit of 40% of final
pay.

Members with permanent, nonservice related disabilities with more than 5 years
of service receive 70% of final pay multiplied by percentage of disability, with a
minimum benefit of 30% of final pay.

Benefits are also provided to certain survivors of active, retired or terminated
vested members. Members retired after February 15, 1980 receives annual benefit
increases proportional to changes in the Consumer Price Index.

Members Hired on or After November 10, 1996

Members are eligible for retirement at any age, with at least 25 years of
departmental service or after age 55 with five years of departmental service. The
annual basic retirement benefit equals 2.5% of average pay, which is defined as

the highest consecutive 36 months of departmental service, multiplied by credited
service, but not more than 80% of the average pay. Members separated after five
years of departmental service are entitled to a deferred pension beginning at age
55. Benefits are also provided to certain survivors of active, retired, or terminated
vested members. Members receive annual benefit increases proportional to
changes in the Consumer Price Index, but not more than 3%.

Members with permanent, service-related disabilities receive 70% of final pay
multiplied by percentage of disability, with a minimum benefit of 40% of final
pay.

Members with permanent, nonservice related disabilities with more than five
years of service receive 70% of final pay multiplied by percentage of disability,
with a minimum benefit of 30% of final pay.
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DISTRICT OF COLUMBIA
POLICE OFFICERS AND FIRE FIGHTERS' RETIREMENT FUND

NOTES TO FINANCIAL STATEMENTS
YEARS ENDED SEPTEMBER 30, 2004 and 2003

NOTE 2: FUND ADMINISTRATION -AND DESCRIPTION (Continued)

Participant Data

For the years ended September 30, 2004 and 2003, the number of participating

employees was as follows:

2004 2003

Retirees and beneficiaries receiving benefits
(post 6/30/97) 979 1,371

Active plan members 5,186 4,971
Vested Terminations 25 1

6.190 6.343

Con tributions

Fund members contribute by salary deductions at rates established by D.C. Code

§ 5-706 (2001 Ed.). Members contribute 7% (or 8% for Police Officers and Fire
Fighters hired on or after November 10, 1996) of annual salary, including any
differential for special assignment, but excluding overtime, longevity, holiday, or
military pay.

The District is required to contribute the remaining amounts necessary to finance
the coverage of its employees through annual contributions at actuarially
determined amounts in accordance with the provisions of the Replacement Act.
The District contributions for fiscal years 2003 and 2001 equaled or exceeded the
Fund's independent actuary's recommendation.

Contribution requirements of Fund members are established by D.C. Code §

5-706 and requirements for District of Columbia government contributions to the
Fund are established at D.C. Code § 1-907.02 (2001 Ed.), which may be amended
by the Council. Administrative costs are financed through investment earnings.

NOTE 3: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting - The financial statements are prepared using the accrual
basis of accounting where the measurement focus is on the flow of economic
resources.
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DISTRICT OF COLUMBIA
POLICE OFFICERS AND FIRE FIGHTERS' RETIREMENT FUND

NOTES TO FINANCIAL STATEMENTS
YEARS ENDED SEPTEMBER 30, 2004 and 2003

NOTE 3: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Employee contributions are recognized as compensation is earned by fund
members. Employer contributions to the Fund are recognized when due and the
employer has made a formal commitment to provide the contributions. Benefits
and refunds are recognized when due and payable in accordance with the terms of
the Fund.

Method Used to Value Investments - Investments are reported at fair value, and
reflect transaction costs, such as brokerage commissions and other costs normally
incurred in a sale, if such costs are determinable. Short-term investments are
reported at cost, which approximates fair value. Securities traded on a national or
international exchange are valued at the last reported sales price at the current
exchange rate. Collateralized mortgage obligations are stated at fair value.

The fair value of real estate investments is based on independent appraisals, when
available, and the fair value of limited partnership interests in real estate
investments is based on reported estimated fair values. Investments that do not
have established market values are reported at estimated fair value.

Actuarial Data - The Fund uses the Aggregate Actuarial Cost method to
determine the annual employer contribution. The excess of the actuarial present
value of projected benefits of the group included in an actuarial valuation over the

sum of the actuarial value of assets and the actuarial present value of employee
contributions is allocated on a level basis over the earnings or service of the group
between the valuation date and assumed exit date.

This allocation is performed for the group as a whole, not as a sum of individual
allocations. That portion of the actuarial present value allocated to a valuation

year is called the normal cost. The actuarial accrued liability is equal to the
actuarial value of assets.

Use of Estimates - The preparation of financial statements in conformity with

accounting principles generally accepted in the United States of America requires
the Board to make estimates and assumptions that affect the reported amounts of
assets, liabilities, additions and deductions to net assets held in trust for pension
benefits and disclosure of contingent assets and liabilities at the date of the
financial statements and during the reporting period. Actual results could differ
from those estimates.
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DISTRICT OF COLUMBIA
POLICE OFFICERS AND FIRE FIGHTERS' RETIREMENT FUND

NOTES TO FINANCIAL STATEMENTS
YEARS ENDED SEPTEMBER 30, 2004 and 2003

NOTE 3: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Investment Expenses - The District of Columbia Appropriation Act authorized
Fund earnings to be used for investment expenses incurred in managing the assets
and administering the Fund. The total investment expenses borne by the Fund was
and $4,066 in 2004 and $3,003 in 2003, respectively.

NOTE 4: INVESTMENTS

The Board is authorized to manage and control the investment of the District
Retirement Funds' assets. The Board broadly diversifies the investments of the
District Retirement Funds so as to minimize the risk of large losses, unless under
the circumstances it is clearly prudent not to do so, as required by D.C. Code § 1-
741(a)(2)(C), (2001 Ed.).

The District Retirement Funds are authorized to be invested in a variety of
investments including fixed income, equity securities and other types of
investments. As prescribed in D.C. Code § 1-907.01 (2001 Ed.), the Board shall
not invest in debt instruments of the District, the Commonwealth of Virginia or
State of Maryland governments, political subdivisions thereof, or any entity
subject to control by them; debt instruments fully guaranteed by those

governments; real property in those jurisdictions; or debt instruments secured by
real property in those jurisdictions.

Master Trust - The Board has pooled all of the assets under its management (the
Investment Pool), as is authorized by D.C. Code § 1-903(b), (2001 Ed.), with a
master custodian under a master trust arrangement (the Master Trust). Using an
investment pool, each Fund has equity in the pool. District and employee

contributions are deposited to the respective Retirement Fund for which the
contribution was made, and benefit payments and employee contribution refunds
are withdrawn from the Fund in which the recipient participates. Investment
performance and administrative expenditures are allocated between the two Funds

based upon their proportionate equity in the pool.
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DISTRICT OF COLUMBIA

POLICE OFFICERS AND FIRE FIGHTERS' RETIREMENT FUND
NOTES TO FENANCIAL STATEMENTS

YEARS ENDED SEPTEMBER 30, 2004 and 2003

NOTE 4: INVESTMENTS (Continued)

The fair values of investments of the Investment Pool as of September 30, 2004
and 2003 are as foUows:

200__44 2003
Investments held by Board's agent in Board's
name:

Cash and cash equivalents $ 290,768 $ 386,853
Equities (of which $83 and $1,132 in 2004
and 2003, respectively, is on securities loan
with securities and other collateral) 1,737,706 1,422,870
Fixed income securities (of which $16,600

and $25,210 in 2004 and 2003, respectively,
is on securities loan with securities and other

'collateral) 549,108 556,134
Payable on investment transactions (261,498) (298,377)
Subtotal 2,316,084 2,067,480

Investments held by broker-dealer under
securities loans with cash collateral

Equities 148,864 103,320
Fixed income security 163,633 59,564
Securities lending collective investment pool 321,697 169,033
Subtotal 634,194 331,917

Total $2.950.278 $2,399:397

At September 30, 2004, the Fund's share of the Investment Pool was $1,826,209,
including cash collateral of $199,632 and accrued interest receivable. At
September 30, 2003, the Fund's share of the Investment Pool was $1,453,713,
including cash collateral of $102,367 and accrued interest receivable.
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DISTRICT OF COLUMBIA
POLICE OFFICERS AND FIRE FIGHTERS' RETIREMENT FUND

NOTES TO FINANCIAL STATEMENTS
YEARS ENDED SEPTEMBER 30, 2004 and 2003

NOTE 4: INVESTMENTS (Continued)

Debt Instruments

As of September 30, 2004, the Investment Pool heldthe following debt instruments:

% of

Investment Type Fair Value Segment Duration

U.S. Treasuries $154,160 20.73% 4.84 AAA

U.S. Agencies 96,975 13.04% 5.07 AAA

Corporate Securities 114,951 15.46% 6.32 A

Mortgage-Backed 184,157 24.76% 2.88 AAA

Asset-Backed Securities 7,857 1.06% 1.87 AA

High Yield Securities 21,458 2.89% 4.93 B

Emerging Markets 24,138 3.25% 3.98 BBB

Non-U.S. Securities 57,218 7.69% 4.38 AAA

Cash Equivalents 82 864 11.12% 0.66 AAA

Total $743 778

As of September 30, 2003, the Investment Pool held the following debt instruments:

% of

Investment Type Fair Value Segment Duration Rating

U.S. Treasuries $212,249 30.01% 5.56 AAA

U.S. Agencies 54,314 7.68% 5.65 AAA

Corporate Securities 146,040 20.65% 5.99 A

Mortgage-Backed 195,655 27.66% 2.36 AAA

Asset-Backed Securities 17,681 2.50% 0.63 AA

High Yield Securities 24,604 3.48% 3.61 BB

Emerging Markets 24,844 3.50% 3.18 BB

Non-U.S. Securities 24,966 3.53% 2.27 AA
Convertibles 172 0.02% 2.48 BBB

Cash Equivalents 6 842 0.97% 1.1 AAA

Total $707.367 100.00%

Interest Rate Risk - As a general rule, the Board's fixed income managers must
construct and actively manage a portfolio of fixed income and related securities
that maintains a weighted average duration within +/-2 years of the duration of the
fixed income benchmark.
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DISTRICT OF COLUMBIA
POLICE OFFICERS AND FIRE FIGHTERS' RETIREMENT FUND

NOTES TO FE_IANCIALSTATEMENTS
YEARS ENDED SEPTEMBER 30, 2004 and 2003

NOTE 4: INVESTMENTS (Continued)

Credit Quality Risk - Unless specifically authorized in writing by the Board,
fixed income managers are pennitted to invest in eligible long-term instruments

rated investment grade (top four ratings) by a nationally recognized rating
organization.

Foreign Currency Risk - As a general policy, the Board's managers with

authority to invest in a portfolio consisting primarily of non-U.S, securities may
structure optimal currency positions which minimize tracking error and enhance
risk-adjusted returns relative to the benchmark.

International investments historically have provided plan sponsors with
significant risk-reducing diversification benefits because of low correlation of
returns among international assets. Holding international assets does, however,
expose international portfolios to currency or exchange rate risk. To reduce

exposure to currency risk, investment managers may systematically hedge foreign
currency positions back to U.S. dollars through the forward currency markets.
Since the forward exchange rate is seldom equal to the spot exchange rate,
forward hedging gains and losses arise.

As of September 30, 2004, the Investment Pool held investments that are
denominated in a currency other than the United States Dollar, as summarized
below:

Asset Class
Fixed

Currency Cash Equities lncome Total

AustralianDollar $ 12 $ 9,790 $ $ 9,802

CanadianDollar 1 7,436 7,437

Swiss Franc 267 59,838 136 60,241

Danish Krone 1,164 1,164

Euro 7,906 175,612 6,752 190,270

Pound Sterling 471 108,202 15,799 124,472

Hong Kong Dollar (14) 15,441 15,427

Japanese Yen 10 101,192 1,757 102,959

South Korean Won 343 14,894 15,237

Norwegian Krone 3,018 3,018

Swedish Krona 8,847 8,847

Singapore Dollar 230 6,329 6,559

TotalForeign $_ $ 511:763 $ 24.444 $ 54.5:433
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DISTRICT OF COLUMBIA
POLICE OFFICERS AND FIRE FIGHTERS' RETIREMENT FUND

NOTES TO FINANCIAL STATEMENTS
YEARS ENDED SEPTEMBER 30, 2004 and 2003

NOTE 4: INVESTMENTS (Continued)

As of September 30, 2003, the Investment Pool held investments that are
denominated in a currency other than the United States Dollar, as summarized
below:

Asset Class

Currency Cash _ Fixed Income Total
AustralianDollar $ I $ 11,439 $ $ 11,440
CanadianDollar 1 9,662 3,015 12,678
Swiss Franc - 49,834 115 49,949
Danish Krone - 553 553

Euro 6,554 143,783 4,658 154,995

Pound Sterling 897 99,050 (40) 99,907
Hong Kong Dollar 22 14,116 148 14,286
Japanese Yen 125 84,097 2,726 86,948
South Korean Won - 7,477 7,477
Norwegian Krone 3,495 3,495
New Zealand Dollar 292 292

Swedish Krona 9,450 9,450

Singapore Dollar 5 282 5 282

Total Foreign $7.600 $4_ $_ $_

Securities Lending Transactions- District statutes and the Board's policies
permit the Retirement Funds to participate in securities lending transactions via a
Securities Lending Authorization Agreement, which authorizes the master
custodian to lend the Board's securities to qualified broker-dealers and banks
pursuant to a form of loan agreement.

During 2004 and 2003, the master custodian, at the direction of the Board, lent the
Retirement Funds' equity and fixed income securities and received collateral in
the form of cash (United States and foreign currency), securities issued or

guaranteed by the United States government, the sovereign debt of Organization
of Economic Cooperation and Development countries and irrevocable letters of
credit issued by a bank insured by the FDIC. The collateral could not be pledged
or sold unless the borrower defaulted on the loan. Borrowers delivered collateral

for each loan equal to (i) at least 102% of the market value of the loaned securities
if these securities were sovereign debt issued by a foreign government
denominated in U.S. dollars or their primary trading market was located in the
United States; or (ii) 105% of the market value of the loaned securities in the case
of loaned securities not denominated in United States dollars or whose primary

trading market was not located in the United States.
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DISTRICT OF COLUMBIA

POLICE OFFICERS AND FIRE FIGHTERS' RETIREMENT FUND
NOTES TO FE'qANCIAL STATEMENTS

YEARS ENDED SEPTEMBER 30, 2004 and 2003

NOTE 4: INVESTMENTS (Continued)

The Board and the borrowers maintained the right to terminate all securities
lending transactions on demand. The cash collateral received on each loan was
invested, together with the cash collateral of other qualified tax-exempt plan
lenders, in a collective investment pool (the Quality Fund).

Because the Quality Fund does not meet the requirements of Securities and
Exchange Commission Rule 2a-7 of the Investment Company Act of 1940, the
master custodian has valued the Fund's investments at fair value for reporting

purposes.

The Quality Fund is not registered with the Securities and Exchange Commission.

The master custodian, and consequently the investment vehicles it sponsors
(including the Quality Fund), are subject to the oversight of the Federal Reserve
Board and the Massachusetts Commissioner of Banks. The fair value of the

Funds' position in the Quality Fund is not the same as the value of the Retirement
Funds' shares.

There was no involuntary participation in an external investment pool by the

Quality Fund and there was no income from one fund that was assigned to another
fund by the master custodian during 2004 or 2003.

During 2004 and 2003, the Board did not restrict the amount of the loans that the
master custodian made on its behalf. There were no failures by any borrowers to
return loaned securities or pay distributions thereon and there were no losses
resulting from a default of the borrowers or the master custodian during 2004 and
2003.
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DISTRICT OF COLUMBIA
POLICE OFFICERS AND FIRE FIGHTERS' RETIREMENT FUND

NOTES TO FINANCIAL STATEMENTS
YEARS ENDED SEPTEMBER 30, 2004 and 2003

NOTE 4: INVESTMENTS (Continued)

The Quality Fund invests qualified cash collateral from loans of U.S. and non-
U.S. equities, U.S. corporate fixed income securities, U.S. Government securities
and sovereign debt. Its average effective duration is restricted to 120 days or less.
The average duration of the investment pool as of both September 30, 2004 and

2003 was 48 days and 79 days, respectively. The maximum remaining effective
maturity of any instrument is two years. The average weighted maturity of the
investment pool as of both September 30, 2004 and 2003 was 141 and 226 days,
respectively. Because the loans were terminable at will, their duration did not

generally match the duration of the investments made with cash collateral.
Investments are restricted to issuers with a short-term credit rating not lower than
A1/P1, or long-termratingsnot lower than A-/A3, or the equivalent thereof. The
Quality Fund may invest in other investment vehicles managed by the master

custodian provided they conform to fund guidelines. On September 30, 2004 and
2003, the Board had no credit risk exposure to borrowers. The collateral held and
the market value of securities on loan for the Board were $338,832 and $329,180,
respectively, as of September 30, 2004, and $195,748 and $189,225, respectively
as of September 30, 2003. During 2004 and 2003, the Master Trust's gross
earnings fi-om securities lending transactions totaled $3,712 and $2,201
respectively. The income (net of amortization and accretion), the net

realized/unrealized gain attributable to discount and premium, and the net
increase in net assets resulting from operations totaled $3,066, $632, and $3,638
respectively, in 2004, and $1,407, $247, and $1,655 respectively, in 2003. The
Fund's share of the net earnings on securities lending transactions totaled $370
and $280 in 2004 and 2003, respectively.

Derivative Investments- Derivatives are generally defined as contracts whose
value depends on, or derives from, the value of an underlying asset, reference
rate, or index. Structured financial instruments are also defined as derivatives,
such as mortgage-backed securities, asset-backed securities, and floating rate
notes. Derivative investments generally contain exposure to credit risk, market
risk, and/or legal risk. Credit risk is the exposure to the default of another party to
the transaction (counterparty), or to the creditworthiness of derivative securities,
such as mortgage-backed, asset-backed, floating rate, and stripped securities.
Market risk is the exposure to changes in the market, such as a change in interest
rates, currency exchange rates, or a change in the price or principal value of a

security. The Board believes that all contracts entered into are legally permissible
in accordance with the policy of the Board.
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DISTRICT OF COLUMBIA

POLICE OFFICERS AND FIRE FIGHTERS' RETIREMENT FUND
NOTES TO FINANCIAL STATEMENTS

YEARS ENDED SEPTEMBER 30, 2004 and 2003

NOTE 4: INVESTMENTS (Continued)

During 2004 and 2003, the Retirement Funds, in accordance with the policy of the
Board, invested in various derivative instruments either to increase potential
earnings or to hedge against potential losses. These derivatives included asset-
backed securities (ABS), collateralized mortgage-backed securities (CMOs),

mortgage-backed pools and securities, floating rate notes, structured notes,
stripped/zero coupon bonds, inflation index bonds, forward mortgage-backed
security contracts (TBAs), foreign currency forward and futures contracts, equity

index futures, bond futures, bond options, currency options, and warrants.

The Retirement Funds used ABS, CMOs, mortgage-backed pools and securities,
floating rate notes, structured notes, stripped/zero coupon bonds, and TBAs
primarily to increase potential returns. ABS and mortgage-backed pools and
securities offer higher potential yields than comparable duration U. S. Treasury

Notes with higher credit and market risks. CMOs also offer higher potential yields
than comparable duration U. S. Treasury Notes, with higher market risks,
although the market risks may be higher or lower than comparable mortgage-
backed pools. Market risk for asset-backed and mortgage-backed pools and
securities is managed by monitoring the duration of the investments. Credit risk is

managed by monitoring credit ratings, the underlying collateral for each security
and any related guarantee.

Floating rate notes (securities which pay an interest rate tied to an index) are
subject to market risk to the extent of the movement of the underlying index in
relation to market rates. A downward movement in the underlying index would
negatively impact the interest income received on the security. Upward
movements in interest rates do not adversely affect floating rate notes as they do
fixed rate notes, allowing floating rate notes to function as a hedge against upward
changes in interest rates.

The Retirement Funds invest in structured notes with step-up coupons that offer
higher yields than comparable U.S. Treasury Notes in exchange for higher market
and/or credit risks. Securities with step-up coupons pay interest according to a
pre-set series of interest rates which start at one rate and then step-up to higher

rates on specific dates. The Retirement Funds also contain stripped/zero coupon
bonds, which are purchased at a discount and do not pay any interest.
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DISTRICT OF COLUMBIA
POLICE OFFICERS AND FIRE FIGHTERS' RETIREMENT FUND

NOTES TO FINANCIAL STATEMENTS
YEARS ENDED SEPTEMBER 30, 2004 and 2003

NOTE 4: INVESTMENTS (Continued)

TBAs are used by the Retirement Funds as an alternative to holding mortgage-
backed securities outright to raise the potential yield and to reduce transaction
costs. The TBAs used are assumed to be similar in duration and convexity to
mortgage-backed securities with identical credit, coupon and maturity features.

Credit risk is managed by limiting these transactions to primary dealers. Market
risk for this type of security is not significantly different from the market risk for
mortgage-backed securities.

Foreign currency forward and futures contracts and foreign currency options are
used by the Retirement Funds for defensive purposes. These contracts hedge a

portion of the Retirement Funds' exposure to particular currencies on occasion
when significant adverse short-term movement in exchange rate levels are
expected. Foreign currency forward and futures contracts can pose market risk
when the maximum potential loss on a particular contract is greater than the value
of the underlying investment. Market risks arise due to movements in the foreign
exchange rates underlying the contracts used by the Retirement Funds. Credit risk
is managed by limiting transactions to counterparties with short-term credit
ratings of A1 or PI or by trading on organized exchanges. Market risk for currency

options is limited to the purchase cost. Credit risk is managed by limiting
transactions to counterparties with investment grade ratings or by trading on
organized exchanges.

Equity index futures were used in at least one of the commingled funds used by

the Retirement Funds in order to gain exposure to U. S. equity markets in a more
efficient and liquid manner than directly investing in all of the underlying equity

securities. Equity index futures can pose market risk when the maximum potential
loss on a particular contract is greater than the value of the underlying investment.
Market risks arise due to movements in the equities markets underlying the
contracts used by the Retirement Funds. Credit risk is managed by dealing with
the futures exchanges.

Exchange-traded and over-the-counter bond futures and options are used by the
Retirement Funds to gain exposure to fixed income markets in a more efficient
and liquid manner than by purchasing the underlying bonds. Market risk for these
options is limited to purchase cost. Credit risk is managed by limiting transactions
to counterparties with investment grade ratings or by trading on organized
exchanges.
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DISTRICT OF COLUMBIA

POLICE OFFICERS AND FIRE FIGHTERS' RETIREMENT FUND
NOTES TO FINANCIAL STATEMENTS

YEARS ENDED SEPTEMBER 30, 2004 and 2003

NOTE 4: INVESTMENTS (Continued)

Warrants are used by the Retirement Funds to gain equity exposure and to
enhance performance. Warrants are often distributed by issuers to holdings of
common stock and bonds, and are held for the same fundamental reasons as the

original common stock and/or bond holdings. Market risk is limited to the
purchase cost. Credit risk is similar to the underlying equity and/or bond holdings.

The Retirement Funds also holds derivative instruments indirectly by

participating in pooled, commingled, or short-term funds that hold derivatives.
Information regarding any risks associated with these holdings is not generally
available.

The proportion of derivative investment in the Retirement Funds varies

throughout the year. Further information regarding balances throughout the year
is not available.

The Fund's aggregate portfolio included the following derivative investments, at
fair value, at September 30, 2004 and 2003:

200.__._4 200.___3

Mortgage-backed security pools and securities $ 45,429 $ 48,470

Collateralized mortgage obligations 15,495 20,014

Asset-backed securities 21,089 6,977

Mortgage-backed securities forward contracts 178,245 176,934

Inflation index bonds 40,740 30,105

Structured notes (including stripped securities) 3,976 7,398

Foreign currency futures/forward contracts, net 565

Interest rate swaps (19)

Options _

Total $302.579 $28__7__02
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SCHEDULE I
DISTRICT OF COLUMBIA

POLICE OFFICERS AND FIRE FIGHTERS' RETIREMENT FUND
SCHEDULEOF EMPLOYERCONTRIBUTIONS

(Unaudited)
($000s)

Annual Percentage

Fiscal Year Required Contribution Contributed

2004 $96,700 100%

2003 $68,900 100%

2002 $62,800 119%

2001 $49,000 100%

2000 $39,900 100%
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SCHEDULE 2
DISTRICT OF COLUMBIA

POLICE OFFICERS AND FIRE FIGHTERS' RETIREMENT FUND
SCHEDULEOF ACTUARIALMETHODSAND ASSUMPTIONS

(Unaudited)

The information presented in the required supplementary schedules was determined as part of
the actuarial valuations at the dates indicated. Additional information as of the latest actuarial
valuation follows.

September 30, 2004

Valuation date October 1, 2002

Actuarial cost method Aggregate

Amortization method Not applicable

Remaining amortization period Not applicable

Asset valuation method Market value

Actuarial assumptions:

Investment rate of return 7.25%

Projected salary increases 5.5%-8.8%

Includes inflation at 5%

Cost-of-living adjustments (COLAs) 50/o(I)

o) Post-1996 hires have COLAs capped at 3.00%

The aggregate actuarial cost method does not identify or separately amortize unfunded actuarial
liabilities.
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SCHEDULE 3

DISTRICT OF COLUMBIA

POLICE OFFICERS AND FIRE FIGHTERS' RETIREMENT FUND
SCHEDULE OF REVENUE BY SOURCE AND EXPENSES BY TYPE

LAST TEN FISCAL YEARS
(Unaudited)

($000s)

REVENUE BY SOURCE

Net
Appreciation Investment,

Interest (Depreciation) Interest and
Fiscal Employee Employer and . in Fair Value of Administrative
Yea....._Kr Contributions Contributions Dividends Investments E__x.penses Tota..._!l

2004 $20,847 $96,700 $41,696 $129,427 $ (7,286) $281,384

2003 19,867 68,900 33,247 151,584 (5,542) 268,056

2002 19,390 74,600 35,226 (129,669) (6,566) (7,019)

2001 16,832 49,000 44,214 (182,944) (9,454) (82,352)

2000 16,285 39,900 39,243 110,614 (8,937) 197,105

1999 15,736 35,100 29,765 84,694 (6,819) 158,476

1998 14,953 47,700 29,756 (13,806) (5,399) 73,204

1997 13,796 226,700 96,368 510,240 (20,618) 826,486

1996 13,005 220,000 81,108 159,723 (6,304) 467,532

1995 13,616 204,900 77,096 211,940 (5,802) 501,750

EXPENSES BY TYPE

Fiscal

Yea__.._Kr Benefits Refunds Total

2004 $7,903 $ - $7,903

2003 6,091 6,091

2002 3,222 3,222

2001 2,838 2,838

2000 2,200 2,200

1999 1,600 1,600

1998 400 75 475

1997 240,836 162 240,998

1996 213,945 101 214,046

1995 203 ,251 100 203,351

Note: Contributions were made in accordance with actuarially determined contribution requirements.

The Revitalization Act of 1997 made significant changes to the administration of the Fund.

Therefore, comparisons of pre-Revitalization Act information to post-Revitalization Act

information may not be meaningful.
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SCHEDULE 4
DISTRICT OF COLUMBIA

POLICE OFFICERS AND FIRE FIGHTERS' RETIREMENT FUND
SCHEDULEOF INVESTSfENTINFORMATION

YEAREHDEDSEPTEMBER30, 2004
(Unaudited)

At September 30, 2000, the Fund's investments were maintained under a master trust agreement
along with assets of the District of Columbia Teachers' Retirement Fund. A schedule of
investments held under the master trust agreement at September 30, 2004, is available for
inspection at the offices of the District of Columbia Retirement Board, Suite 300, 1400 L Street,
N. W., Washington, D. C. 20005.
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SCHEDULE 5
DISTRICT OF COLUMBIA

POLICE OFFICERS AND FIRE FIGHTERS' RETIREMENT FUND
SCHEDULEOF FIVE PERCENTREPORTABLESERIESOFTRANSACTIONS

YEARENDEDSEPTEMBER30, 2004
(Unaudited)

Each transaction with State Street Bank and Trust Company as disclosed in this schedule
represents a "reportable transaction" as that term is defined by D.C. Code § 1-903.06(b)(3),
(2001 _.).
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BEGIHNINGNET ASSET VALUE: Z_23Z.383_659.61
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----------------.-..-...................................................................._:uR_Y'o.:R_PTIO,"RATE,ATDATE
.OKER PURCH.SE_R_CE SALEPRJCE EXPE,SES SSO0COST COST,PROCEEDSS_O0GAI,/LOSS
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_;;_.';_......... ;_;_;.;'_;_;_.i_ .......... L_._..... _.'_'_ ..................................................................
BROKER PURCHASEPRICE SALE PRICE EXPENSES 5S00 COST COST/PROCEEDS 550_ GAIH/LOSS

FIXED ]HCOHE
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SHORTTERN
._itI.luo_

SHORTTERN TOTALS
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• FROHDATE; 10/01/03 TO DATE: 09/39/04

BEG]NN]NGNET &SSETVALUE: Z,232o383.659,61
5_OF ASSETVALUE: 111,619,182.98

_,'_," SECUR]TVOESC_IPTXONRATE ,ATDATE
BROKER PURCHASEPRICE SALE PRICE EXPENSES SSO0COST COSTPROCEEDS $500 GAZN/LOSS

CONHONAND PREFERREO

0,00 0.00
0.00 0,00
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0.00 0.00
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June 10, 2003

D.C. Retirement Board
"1400L Street, NW
Suite 300
Washington, DC 20005

Re: October 1,2002 Actuarial Valuation

Dear Members of the Board:

At your request, we have made our annual actuarial valuation of the District of
Columbia Retirement Fund as of October 1, 2002, for Fiscal Year 2004. The results
of the valuation are contained in the following report. This report also contains the
actuarial certification approved by the Board during its February 25, 2003 meeting.

This report has been prepared for purposes of financial statement disclosure and for
statutory funding calculations for FY 2004. Determinations for other purposes may
be significantly different than those presented herein.

We have relied, without audit, on employee and retiree census data and payroll data
provided by the Office of Payroll and Retirement Services of the District of Columbia.
Census data provided to us has been reviewed for reasonableness. The District of
Columbia Retirement Board provided us with the market value of assets as of
October 1, 2002.

The Board has approved the updated actuarial assumptions used in this valuation
(see Appendix B), which are based on the 1996-2001 Experience Study Milliman
conducted. We believe that the assumptions, in the aggregate, are reasonably
related to the experience of the Fund and the retirement program. These
assumptions represent our best estimate of anticipated future experience of the
plan.

We hereby certify that, to the best of our knowledge, this report is complete and
accurate and has been prepared in accordance with generally recognized and
accepted actuarial principles and practices set forth by the American Academy of
Actuaries.

OFFICES IN PRINCIPAL CITIES WORLDWIDE



O D.C. Retirement Board
June 10, 2003
Page 2

I, Bill Campbell, am a member of the American Academy of Actuaries and meet the
Qualification Standards of the American Academy of Actuaries to render the
actuarial opinion contained herein.

Respectfully submitted,

Milliman USA

William N. Campbell, F.S.A., E.A.
Consulting Actuary

Kadira Coley
Actuarial Analyst

M:\DCR_002_valuation_Report_DCR VAL2 WR LOSS.doc
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Required Actuarial Certifications
Under D.C. Code 1-907

for Fiscal Year 2004

(Dollars in Millions)

Police/Fire Total

Certifieatior_, Code Section Teach e rs Po/ice Fir_.._e Cornbined

FY 2004 Normal Contribution Rate §1-907.03(a)(3)(A) 0.8% 33.6% 35.3% 3,1.1% 15.2%

Estimated FY 2004 Covered Payroll NA $366, l S203.7 576.7 $280.4 $646.5

FY 2004 District Payment before §1-907.02(c) NA $2.9 $68.4 527. l 595.5 $98.4

FY 2002 Shortfall / Overpayment § 1-907.02(c) ($2.9) $2.0 (51,3) $0.7 ($2.2)

FY 2004 District Payment NA $0.0 $70.4 $25.8 596.2 S96.2

Present Value of Future Benefits § 1-907,03(a)(3)(B) $ l,l 17.6 $1,959, l $691.7 $2,650.8 $3,768.4

Current Value of Assets §1-907.03(a)(3)(C) $733.1 ' S774.9 _ $309.4 ' SI,084.3 ' SI,817.4

AetuariaJ Value of Assets §l-907.03(a)(3)(D) $860.8 _ $916.7 ' $362.2 ' $1,278.9 ' $2,139.7

William N. Campbell, F.S.A., E.A. (Date)

These amounts are net of the following benefits payable as of September 30, 2002.

$3,8 million for teachers, $1.9 million for police, and $1.0 million for fire

MILLIMAN USA
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SECTION I

BOARD SUMMARY
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BOARD SUMMARY

Valuation Comments

The reportpresentsthe resultsof the October 1, 2002 actuarial valuationof the D.C.
Police Officersand Fire FightersRetirement Fundand the D.C. Teachers Retirement
Fund (thefunds) for the Districtof ColumbiaRetirementBoard(the Board).

Prior to June 30, 1997, the Board had also been responsiblefor management and
controlof the JudgesRetirementFund. However,Title XI of the BalancedBudgetAct
of 1997 (Public Law 105-33,111 stat. 251) as amended, the "National Capital
Revitalization and Self-Government ImprovementAct of 1997" (the "Revitalization
Act"), transferredmanagementand controlof the entireJudgesRetirementFund plus
benefitsaccrued(factoringin Average Pay at date of terminationor retirement)by the
police officers, fire fighters, and teachers as of June 30, 1997 to the Federal
Government.

Followingthe Federal legislation,the Districtgovernmentpassed the Police Officers,
Fire Fighters,and Teachers RetirementBenefit Replacement Plan (D.C. Law 12-152
codified as D.C. Code section 1-907.01 et seq., the "Replacement Plan Act" that
required future District contributions to be made in accordance with the actuarially
sound funding method specified in the law. In general, an actuarially sound funding
method requires the employer to contribute a consistent amount (such as a level
percent of pay) so benefits of the current workforce will be completely paid for (i.e.,
funded) by the time they leave employment due to retirement, disability, death,
withdrawal, etc. Under the Replacement Plan Act, the District must contribute the
level percent of pay that - combined with the actuarial value of assets, expected
investment earnings, and future employee contributions - will pay for the benefits by
the time the workforce leaves employment. The primary purposes of performing this
valuation are as follows:

• to determine the appropriate contribution to the Funds to be paid by the
District in Fiscal Year 2004 in accordance with the Replacement Plan Act;

• to disclose asset and liability measures; and

• to analyze and report on trends in the contributions, assets, and liabilities of
the Funds over the past several years.

This valuation shows that there was an increase in the District contribution between
Fiscal Year 2003 and Fiscal Year 2004. The District payment increased from $74.6
($68.9 certified) million to $96.2 million, or 29.0%. As with FY 2003, the whole FY
2004 District payment is for the Police Officers and Fire Fighters Retirement Fund.

The required contribution for the Teachers Retirement Fund remains zero but is likely
to be greater than zero in FY 2005 unless experience is significantly more favorable
than our assumptions; for example, if investment returns substantially exceed the
return assumption of 7.25%.

(_) MillimanUSA DISTRICT OF COLUMBIA RETIREMENT BOARD I-1
Valuation as of October 1, 2002 for Fiscal Year 2004



BOARD SUMMARY
II i i

Trends

One of the bestways to measure or evaluate the financialconditionof a pensionplan
is to examinethe historicaltrendsthat are evolving, Below, we presenta chart which
presentstrend informationon the Districtcontributionrate. Our commentsfollow.

Chart A: DISTRICT CONTRIBUTION

3" r" 3"

2000 2001 2002 2003 2004

Fiscal Year

,Police Officers and Firefighters District % of Pay •. _,

Comments

Chart A looksonly at the Districtcontributionsfor the applicableyear. The District
payment increasedthis year due to salaries for policeand fire increasingmore than
assumed,assumptionchangesand lower than assumedinvestmentreturns.

_) Milliman usa DISTRICTOF COLUMBIARETIREMENTBOARD I-2
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BOARD SUMMARY
II I

_!,__:!ii%1'i.' "::
i§96 _ 3,736 4,009 -6.8%

:_1"-1i];11996 2,822 2,694 4.8%
"_ " ;;!]--"_'_' ' " " " " - 6,558 6,703 -2.2%

_ .._]_big"l) 1,062 829 28.1%
7,620 7,532 1.2%

.:;/: _" .

: - $ 340.9 $ 334.2 2.0%
& Benefit|aries

-: " -: $ 4.5 $ 2.9 55.2%

_ - 1,117.6 1,094.5 2.1%
_ $ 860.9 $ 846.5 1,7%

$ 231.1 $ 268.3 -13.9%

!_-iShJ_iJo_ti_ris - $ 25.6 $ 0.0 0%
' : - $ 3,108.8 $ 3,602.2 -13.7%

$ 733.1 $ 778.9 -5.9%

o.8% 0.0% 0.0%

s_@ili, , " • $ 366._ $ 358.8 2.0°/o
.Distr{_;_ D:C-;:¢0_e-§%907,02(c)AdjuStmeht $ 2.9 $ 0.0 0.0%• :.:.-...- ..... :. - ..

i02(c) .AdjuStmen! $ 0.0 $ 0.0 0.0%

II iii i i ii
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BOARD SUMMARY

34.1% 27.9% 22.2%

_ _ ,:. _. $ 280.4 $ 249.9 12.2%
$ 95.5 $ 69.8 36.8%

_;-_ - $ 96.2 $ 68.9 39.6%

_) Milliman usa D/STRICT OF COLUMBIA RETIREMENT BOARD I-4
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BOARD SUMMARY

,. , . -_ .

Hii_dPiior.[0 Fi_brua[-y15,1980: _ " " ' 237 295 -19.7%
HiredBetwei_hFebruaryi'5;:.'i_8_().a.n;dN_v_bi..b._riol !9_)6 - 2,336 2,432 -3.9%
Hlri_doii dr-_iiiei_N6_/ember'i6i-1996-i::/_; - i_ ;- _ 970 847 14.5%

Total .- . 3,543 3,574 -0.9%
RetiredMei-hbi_rsandBeheficl_i_es(POsti_/:JBi_§-_) - 528 449 17.6%
total Pai'ti_ipant_ ..... " '_ . . . " 4,071 4,023 1.2%

=. ._: : _ . , • ., _ .-

DistrictAsseisfor ValLiail0dPu!_p:_j__eS" " -. $ 916.7 $ 850.9 7.7%
PresentValUe-ofFu|i.Jrb-i2_i6.y_e_diiir(l_dtJbi_ $ 186.3 $ 178.0 4.7%

Pieseni valueOfFuturei31_triet,cehtiibbti6hs_: $ 856.1 $ 699.5 22.4%
PresentV_ilueol_Futi_ieS_lai_ie_.... :-. ,i ." . : t:.: . i " $ 2,547.1 $ 2,452.3 3.9%

$ 774.9 $ 779.1 -0.5%

I NbrhlalQbhti'i6utiOhR_te " . "- " . _ 33.6% 28.5% 17.9% II

Projectedi_ayrbil " :.... $ 203.7 $ 185.4 9.9% IDistrictPaYmentB6fore D.C.(_0de§1,.90"/.0:2(C)A_JdSti_eiit $ 68.4 $ 52.8 29.5%
DistiictPaymen!Afi_r D.C;..(_bdb:_.'i-9"0.71_2_i_q)Adj_._i_rn_!:": " $ 70.4 $ 52.5 34.1%

148 police officers coded as actives were removed from the data based on a match with
the October 4_"payroll report. These individuals appear to be former employees who were
temporarily added to the database in order to make some retroactive payments.

i i i
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BOARD SUMMARY
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. ._ 216 208 3.8%

t0,-t996 828 893 -7.3%
_ 229 245 -6.5%

_-,'::'-_. " __ - 1,273 1,346 -5.4%
i iP6Si 6t30/97) 150 136 10.3%

_i'" ;:.-----___ _'- 1,423 1,482 -4.0%

-., " $ 66.8 $ 60.0 11.3%

$ 1.1 $ 0.9 22.2%

. -_. 691.6 $ 606.0 14.1%

__ $ 362.2 $ 342.5 5.8%
s $ 56.0 $ 56.8 -1.4%

iitlon'S $ 273.4 $ 206.7 32.3%

es- _:i " $ 774.6 $ 785.5 -1.4%
- " $ 309.4 $ 315.9 -2.1%

: - 35.3% 26.3% 34.2%
. :_- - . .

! i_ _ _ : . $ 76.7 $ 64.5, 18.9%
)2(_) ,_,djustment: $ 27.1 $ 17.0 59.4%

$ 25.8 $ 16.4 57.3%

_) Milliman USA DISTRICT OF COLUMBIA RETIREMENT BOARD I-6
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ASSETS AND LIABILITIES
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ASSETS AND LIABILITIES
j I iiii ii i i i I

In this section we present details regarding both the Assets and Liabilities of the
Fund. In the following subsections, we will summarize the following:

a) the Current Value and Actuarial Value of District Assets;
b) the Present Value of Future District Retirement Benefits; and
c) the Present Value of Accrued Retirement Benefits.

Current Value of District Assets

In this subsection, we present details with regards to the Current Value of District
Assets,

Table I1-1 traces the increases and decreases in the Current Value of District Assets

from October 1, 2001 through October 1, 2002. The allocation of benefit payments
and investment income between police and fire are approximations based on the
most recent information available from the District of Columbia.

M&ii'ketValueof AsSets.
_ _s _fOci0ber 1,2_0(Ji1 $ 778.9 $ 779.1 S 315.9 $ 1,095.0 $ 1,873.9
F:Y;_00-2DistiibtCo_triSutions- 0.0 56.3 18.3 74.6 74.6
F:Y2()[)2¢:mplbye='eC_h{_i3utloris2 25.3 14.0 5.2 19.2 44.5

•4:: _'_'_(36_AE{_ai1_6_{i(P_y_ehi_3 0.0 (0.2) (0.1) (0.3) (0.3)
_. _:Y20(]2Inyes|i'nen_[..,Earnin.g_" (67.3) (72.4) (28.9) (101.3) (168.6_
6. ActualCurr'entValu.eofAssets

• aSof Octbberi, 20_02. $ 736.9 $ 776.8 $ 310.4 $ 1,087.2 $ 1,824.1
7.- BeheiitsPayab!e.fOrFY ..2,0(_2 (3.8) (1.9) (1.0) (2.9) (6.7)
8. Fiha!Curien{valuepf As_,et_s

as of Optobei'.t,2002 $ 733.1 $ 774.9 $ 309.4 $ 1,084.3 "$ 1,817.4

The currentvalueof assetsas of October1,2001 wasequalto the marketvaluelessestimated
fiscalyear 2001benefitspayableof $2.6 millionfor theteachersfund and$2.0millionfor the
policeofficers andfire fightersfund as reportedin theOctober1, 2001actuarialvaluationreport.

2 The employeecontributionsfor policeofficersand fire fighterswereallocatedbasedon their
coveredpayroll.

3 The fund paid$4.6 millionin benefitswhichwasalreadyreflectedas benefitspayable.

i Illl I I |Milliman USA DISTRICT OF COLUMBIA RETIREMENT BOARD I1-1
Valuation as of October 1. 2002 for Fiscal Year 2004



ASSETS AND LIABILITIES

Actuarial Value of District Assets

In this subsection, we present details with regards to the Actuarial Value of District
Assets.

An actuarial value of assets is a "smoothed" value of assets based upon the market
value of assets. Actuarial value, rather than market value, of assets is used to
determine the District contribution.

Since the annual District contribution is based on the difference between the present
value of future benefits and assets, fluctuations in assets can cause similar
fluctuations in annual contributions. The use of a smoothing method for assets can
help reduce the effect of market fluctuations on the District contributions.

The current actuarial value of assets method approved by the Board is the expected
actuarial value of assets (assuming a 7.25% rate of return) plus 1/3 of the difference
between the expected and actual market value of assets. There is then a final
adjustment made for the effect of the adjustment pursuant to D.C. Code
§ 1-907.02(c). This adjustment is explained in further detail in Section III of this
report.

Table 11-2shows the development of the Actuarial Value of District Assets as of
October 1, 2002.

-: _:-_ i_ $ 846.5 $ 850.9 $ 342.5 $ 1,193.4 $ 2,039.9
_-.'-_?'/_ 0.0 56.3 18.3 74.6 74.6

_l_ .!-; 25.3 14.0 5.2 19.2 44.5

" " -_-: _:'_-_ _ (3.8) (2.1) (1.1) (3.2) (7.0). . .;- ..-_ - :

" 62.2 66.2 26.4 92.6 154.8

:C_"_-"_ " $ 930.2 $ 985.3 $ 391.3 $ 1,376.6 $ 2,306.8

_- .. 733.1 774.9 309.4 1,084.3 1,817.4

$ 864.5 $ 915.1 $ 364.0 $ 1,279.1 $ 2,143.6
. c-:

(3.6) 1.6 (1.8) . (0.2) .. (3.8)

$ 860.9 $ 916.7 $ 362.2 $ 1,278.9 $ 2,139.8

The employee contributions for police officers and fire fighters were allocated based on their
covered payroll.

_) Milliman USA DISTRICTOFCOLUMBIARETIREMENTBOARD 11-2
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ASSETSAND LIABILITIES

Present Value of Future District Retirement Benefits

In this subsection, we detail the calculation of the present value of future District
benefits. This calculation is necessary for developing the fiscal year 2004 District
payment.

The present value of future benefits represents the total lump sum value on the
valuation date that would be sufficient to pay for all future benefits of current
participants and beneficiaries (inCluding inactive members) considering expected
future salary increases, service credits, employment termination, mortality, and cost
of living adjustments.

(_) Milliman USA DISTRICT OF COLUMBIA RETIREMENT BOARD 11-3
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ASSETSANDLIABILITIES
i I I

Present Value of Accrued District Retirement Benefits

In Table 11-4,we disclose the accumulated liability of the Fund if everyone stopped
working or if the Plans were terminated.

The present value of accrued benefits represents the total lump sum value on the
valuation date that would be sufficient to pay for all benefits accrued to the valuation
date.

We have one comment on the present value of accrued benefits. The fact that plan
assets exceed these liabilities does not constitute "overfunding". Under the funding
method employed by the plan (as required by law), liabilities accruing each year are
not paid for as earned in that year. Rather, benefits are funded in a way as to
maintain a level funding pattern (as a percent of pay) between the valuation date
and retirement date. The funding method for this valuation is referred to as the
"aggregate" actuarial cost method. Therefore, assets are expected to exceed
liabilities accrued to date early in a member's career in order to avoid a dramatic
escalation in costs for benefits earned late in a member's career (when salary and
service are highest).

(_) USA DISTRICT OF COLUMBIA RETIREMENT BOARD 11-4Milliman
Valuation as of October 1, 2002 for Fiscal Year 2004
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CONTRIBUTIONS
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CONTRIBUTIONS
i III i

In this section, we develop the fiscal year 2004 District payment. The normal
contribution rate developed is a percentage of active member payroll. The dollar
amount of the District payment is determined by applying the contribution rate to the
assumed payi'oll for fiscal year 2004, (based on assumed actuarial increases as
shown on page B-2).

An actuarially sound funding method is designed so that the benefits of the current
workforce will be completely paid for (i.e., funded) by the time they leave
employment due to retirement, disability, death, withdrawal, etc. The first step in this
process is to determine the present value, as of the valuation date, of all future
benefits payable from the retirement funds. In the District's case, this figure is the
present value of future District benefits developed in Table 11-3.

The present value of future District benefits will be funded from three sources:
assets, future employee contributions, and future District contributions. The assets,
of course, are known as of the valuation date. For these purposes, actuaries,
commonly use an actuarial value of assets.

An actuarial value of assets is a "smoothed market value" and is used to keep the
contribution rate from fluctuating due to sudden upswings or downturns in the
financial markets. As mentioned earlier in this report, the Board has elected to use
an actuarial value of asset method for determining the annual District contribution.

The second source for paying future benefits is current employee contributions.
These are specified as a fixed percentage of future pay (7% or 8%, depending upon
hire date).

Future District Contributions must make up any difference between the future District
benefits and the actuarial value of assets plus future employee contributions. Thus,
the value of future District contributions is the present value of future District
benefits less the actuarial value of assets less the present value of future employee
contributions.

The future District contributions are spread over the future payroll of the workforce to
determine the normal contribution rate. The District contribution applicable to the
fiscal year is the normal contribution rate times the projected payroll.

Finally, the District payment reflects the adjustment pursuant to D.C. Code
§1-907.02(c). Further explanation of this adjustment can be found on page Ill-3.

Milliman USA DISTRICT OF COLUMBIA RETIREMENT BOARD II1-1
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CONTRIBUTIONS
i i i ii

Development of the Fiscal Year 2004 District Payment

TableII1-1showsthedevelopmentof thefiscalyear2004Districtpayment.

-._ . -_ $ 1,117.6 $ 1,959.1 $ 691.7 $2,650.8 $3,768.3
.... -- 860.9 916.7 362.2 1,278.9 2,139.8

_-,.-.- _ ::

'-,_-_i_:: .: 231.1 186.3 56.0 242.3 473.4

;_''-_ $ 25.6 $ 856.1 $ 273.5 $1,129.6 $1,155.1
$3,062.8 $ 2,547.1 $ 774.6 $3,321.7 $6,384.5

0.8% 33.6% 35.3% 34.1% N/A
:_._:-_-:-_ $ 366.1 $ 203.7 $ 76.7 $ 280.4 $ 646.5

_,./ -

$ 2.9 $ 68.4 $ 27.1 $ 95.5 $ 98.4
(3.9)_ 2.0 (1..3) 0.7 . (2.2)

$ 0.0 $ 70.4 $ 25.8 $ 96.2 $ 96.2

1 The actual teachers D.C. Code §1-907.02(c) adjustment is $(3.9). Since the FY 2004 District
payment is $2.9, the full adjustment cannot be applied, and $(1.0) will be carried forward for
use in future years.

Milliman USA DISTRICTOFCOLUMBIARETIREMENTBOARD 111-2
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§1-907.02(c) Adjustment to the Fiscal Year 2004 District Payment

Beginning in fiscal year 2001, the District payment was adjusted pursuant to D.C.
Code §1-907.02(c). This section stipulates that "... the enrolled actuary shall
determine whether the amount appropriated for the applicable fiscal year resulted in
an overpayment or a shortfall based upon the actual covered payroll."

The D.C. Code §1-907.02(c) adjustment to the fiscal year 2004 District payment is
calculated by taking the actual fiscal year 2002 covered payroll for each employee
class (which is provided by the District) and then multiplying by the fiscal year 2002
normal contribution rates for each employee class, which were certified in our
October 1, 2000 report. This result gives the fiscal year 2002 contribution that was
required to be made by the District. The required contribution is then compared to
the fiscal year 2002 contribution that was actually paid by the District. The
difference between the required and actual contributions is the preliminary D.C.
Code §1-907.02(c) adjustment.

For FY 2003 the teachers had a credit balance of $3.9 million. However, this
amount was not needed for Fiscal Year 2003 due to a zero District payment. Any
carryover amount can be applied to the required teachers payment in future years.

Table 111-2shows the development of the D.C. Code §1-907.02(c) adjustment for
each employee class.

.. U.a._

'-i. A_._i_iEY.2(_O2_.(edPa_'bll " _ ._; $ 324,9 $ 192.9 $ 62.9

2._3i=Y":_01]:_'i_)r'ma{_/iiJ-ibution R_{e_ .. - " 0.3% 22.9% 28.4%ActUalF¥_0.0_2.'(_dqiHhu!ionRequired " ::- $ 1.0 $ 44.2 $ 17.9
41 A-ctLialF¥ 2002Cofi{i'ilSutionPaid . . 1.0 42.2 19.2

P_eJjmiharyb:C...Cod_-_.'L007.02(c)Adjustmentto -

;F=? $ 0.0 $ 2.0 $
EY 20q3 Uri_ec0ghi;,ed Ai_ouht (3.9) 0.0 0.0

I_i_aJD_.C..C.ede_ii-907.b2(c) Adjustme.ntto

I
Includes 0.6% for police and 0.8°1oof pay forfirefor changes inbenefits

i i
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APPENDIXA - MEMBERSHIP DATA AND PROFILE
i iii I I i

Table of Contents Page(s)

Retired and Active Membership Statistics 2

Data Assumptions 3

Teachers, Police, and Fire Service and Salary Distributions by Age 4-9

Teachers, Police, and Fire Benefit Payment Distributions by Age 10J!8

The District of Columbia's Office of Pay and Retirement Services provided the
actuary with membership data as of September 30, 2002. Assumptions were made
on elements missing from the data provided.

p
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i i

TotalBenefits
4,396 3,145 916

A_verageSei.vi6e:Ahh_i_ " . $ 33,742 $ 39,895 $ 48,274 I

!
• . ..- .

Numbei" of..Di_a,_ili_yR_!itemeii_s. 493 t,343 571
-Aveiage-b,isabilJtyAnn_i{y '- ..-- " " $ 24,078 $ 35,889 $ 41,690

Nunlber 445 1,222 492
$ 15 739 $ 19 680 $ 2"1,812

4,396 3,t45 916

i_.Estini_itei: , i_j_e !y-" $ 32,999 s 39,589 $ 47,690 I_ . ! • . -_.: ...

I Numl__-_f Disabiiiiy Retii'i_men}s,t!_ 493 1,343 571 II - _'.-. : ;,'l';,--- . _ : "

Average-Dlsa..b.!!_tyAnnuity . . $ 21,618 $ 35,025 $ 40,698

ill Numbet Of Survivor_i-_) " i --'-- 445 1,222 492
$ 15,739 $ 19,680 $ 21,812

w=,._, ii ii i i I-.-. -:_!

ITeachei"-"_'_'"s_'........... '-- .......45._-""....°- ,,0 , ........I
IIPolice 37.5 11.7 $ 53,600 I

I Firel " " _ i 38.8 i __ 14.6 $ 54,200 I

_)Includes participants who are the responsibility of both the Federal and District Governments.
2)There is no survivor information for the District Inactive participants in the data received from OPRS.
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Data Assumptions

The followingassumptionswere made with respectto information providedby the
Districtof Columbia:

(a) Active Members
Data for active memberswas predominantlyused as providedby the District.
No active teachers or fire fighterswere eliminatedfrom the data. 148 active
policeofficerswere removed from the data so the number of officers in the
valuationwouldcorrespondto the number of officers in the October4, 2002
payroll data export. These individualsappear to be former employeeswho
were temporarilyadded to the database in order to make some retroactive
payments.

Teachers
Charter school teachers data is not available so the active liabilitiesand
payrollwere increasedby 1.5%.

(b) Former Members
The data submitted for former members included participants who have
withdrawn contributions and are no longer entitled to a deferred benefit. After
further investigation and consultation with staff members of the Board, we
have made the following assumptions regarding former Members:

Teachers
An examination of a little more than one-third of the records of former
teachers on file yielded nine teachers who are entitled to a deferred benefit.
Consequently, we have assumed that there are 25 teachers with deferred
vested benefits, all females age 50 with fifteen years of service and a final
salary of $48,720.

PoliceFire

Since practically all police officers and fire fighters withdraw their contributions
if they terminate prior to retirement, we have assumed that there are no police
officers or fire fighters with a deferred vested benefit.

(c) Retired Members
All retired members whose gender was not on file were designed by the letter
C. These retirees were assumed to be all male (with female spouses) for the
police officers and fire fighters' program and assumed to be all female (with
male spouses) for the teachers' program. Members are assumed to have
recovered all contributions if they have been receiving benefits for more than
3 years (teachers) or 2 years (police/fire).

The Board provided the fiscal year 2002 employee and District contributions
for all three classes of employees. We allocated the contributions between
police officers and fire fighters based on payroll.

,Milliman USA DISTRICT OF COLUMBIA RETIREMENT BOARD A-3
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District of Columbia Teachers' Retirement Fund

_20 0 0 0 0 0 0 0 0 0 0

,_d,2_ o o o o o o o o o o
)25_29 0 11 0 0 0 0 0 0 0 11
130:34 0 97 27 4 0 0 0 0 0 128

0 67 88 44 0 0 0 0 0 199
40_4 0 56 103 122 21 0 0 0 0 302

' 0 51 118 206 126 43 0 0 0 544
0 49 121 202 126 254 206 12 0 970
0 34 72 118 64 115 488 155 3 1,049
0 14 52 48 26 30 82 124 12 388

e_S 0 5 18 22 _ _ __7 34 36 _45
0 384 599 766 371 447 793 325 51 3,736

}_ I I IHII I I IL I II

!
tl I
]IUn .et 20: 2 0 0 0 0 0 0 0 0 2I
II 20:,;4 211 0 0 0 0 0 0 0 0 211I

25 -:29. 710 24 0 0 0 0 0 0 0 734
3b'_4- 559 56 0 0 0 0 0 0 0 6_5
3,5_:3g: " 264 30 0 0 0 0 0 0 0 294
40_" " 223 23 0 0 0 0 0 0 0 246

_5_§ " 221 23 0 0 0 0 0 0 0 244
50,_,, - 210 26 0 0 0 0 0 0 0 236
:_5-_9 136 22 0 0 0 0 0 0 0 158
_'#_ 5_ 5 0 0 0 0 0 0 0 56
_(_ 65 21 5_ _OQ 0 _0 0 _0 _0 0 2._66
"l'_{a_ ,. 2,608 2i4 0 0 0 0 0 0 0 2,822

;_0" 24 211 0 0 0 0 0 0 0 0 211'
25-29 _10 35 0 0 0 0 0 0 0 745
30:34 " 559 153 27 4 0 0 0 0 0 743

35.-39. 264 97 88 44 0 0 0 0 0 493
40-44 223 79 103 122 21 0 0 0 0 548
45-4§ 221 74 118 206 126 43 0 0 0 788
5(3-54 210 75 121 202 126 254 206 12 0 1.206
55-59 136 56 72 118 64 115 488 155 3 1,207
60:64 51 19 52 48 26 30 82 124 12 444
Over 65 2"1 1._0 1.._88 2_2 8 5 1_..77 34 3..66 171
T6iai 2,608 598 599 766 371 447 793 325 51 6,558

I IIr II I I I

i i i
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District of Columbia Teachers' Retirement Fund

0
$ 0

$ 26,43_, $ 0 $ 0 $ 0 $ 0 $ 0 $ 0 $ 0 $ 0
$ 33,176 $ 0 $ 0 $ 0 $ 0 $ 0 $ 0 $ 0 $ 0
$ 36.293 $ 40,137 $ 0 $ 0 $ 0 $ 0 $ 0 $ 0 $ 0

!- $ 40,361 $ 41,480 $ 0 $ 0 $ 0 $ 0 $ 0 $ 0 $ 0
!;-.- S 42.183 $ 47,458 $ 0 $ 0 $ 0 $ 0 $ 0 $ 0 $ 0

_ $ 44,492 $ 48,555 $ 0 $ 0 $ 0 $ 0 $ 0 $ 0 $ 0
$ 45,220 $ 49,941 $ 0 $ 0 $ 0 $ 0 $ 0 $ 0 $ 0

5.0_5_1_ $ 47,400 $ 46,005 $ 0 $ 0 $ 0 $ 0 $ 0 $ 0 $ 0
S 50,819 $ 50,537 $ 0 $ 0 $ 0 $ 0 $ 0 $ 0 $ 0
$ 48,895 $ 53,303 $ 0 $ 0 $ 0 $ 0 $ 0 S 0 S 0
$ 46.299 .$ 56,784 $ 0 $ 0 S O $ 0 $ 0 $ 0 S _0
$ 40,938 $ 45,952 $ 0 $ 0 $ 0 $ 0 S 0 $ 0 $

ii
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District of Columbia Police officers' and Fire Fighters'
Retirement Fund

Uhder 20 0 0 0 0 0 0 0 0 0
_q.-24 o o o o o o o o o

-29 o 36 4 o o o o o o
0 106 285 12 0 0 0 0 0

35-39 0 77 753 98 0 0 0 0 0 928
40-44 0 17 301 294 87 0 0 0 0 699

0 2 32 83 168 56 6 0 0 347
50-54 0 0 0 2 49 17 39 4 0 111

0 0 0 0 1 3 20 12 0 36
0 0 0 0 0 0 3 3 0

_o 3 o_ _o o o o _o _o
0 241 1,375 489 305 76 68 19 0

I I I1 I II

_Uhder 20" 0 0 0 0 0 0 0 0 0 O•
;_0"-_4" " 62 0 0 0 0 0 0 0 0 62m
25 z 29- 280 69 0 0 0 0 0 0 0 349•
30-34' . 230 96 0 0 0 0 0 0 0 326m
35-39 i 13 32 0 0 0 0 0 0 0 145B
40-44 47 7 0 0 0 0 0 0 0 54m
45-49 . 15 6 0 0 0 0 0 0 0 21m
50-5_. 7 2 0 0 0 0 0 0 0 9m
155-59 2 1 0 0 0 0 0 0 0 3mo o o o o o o o o om

3 o o o o o o o
Tot_) _ T m _ 75_ 454 O O 0 O 0 O D 970 m

iiiII n ._.

_i I l'l i
-. " ILFZ_..'_•_";"-_'= _*J_ "% _ I

I____i_ __'-_'`_'- -_" _,..-.._:.>::_.___._..:;_'.-;. ._. _-_
_Under 20 0 0 0 0 0 0 0 0 0 0
120 - 24 62 0 0 0 0 0 0 0 0 62
_125- 29 280 105 4 0 0 0 0 0 0 389
_30-34 230 202 285 12 0 0 0 0 0 729
_35_39 113 109 753 98 0 0 0 0 0 1,073
_40-44 47 24 301 294 87 0 0 0 0 753
_45-49 15 8 32 83 168 56 6 0 0 368
_50-54 7 2 0 2 49 17 39 4 0 120
155-59 " 2 1 0 0 1 3 20 12 0 39
1_60-6,_ 0 0 0 0 0 0 3 3 0 6
_OveJ: 6F) 1 3 0 0 0 0 0 0 0 4
]lTotal 757 454 1,375 489 305 76 68 19 6 3,543
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District of Columbia Police Officers and Fire Fighters'
Retirement Fund
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District of Columbia Police Officers and Fire Fighters'
Retirement Fund

$ 0 $ 45,198 $ $ 57,956 $ $ 75,072 $ 82,124 $ $100

$ $ $ 05 05 05 05 05 05

=
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District of Columbia Teachers' Retirement Fund

Under24 49 235,428 69 197 6,706,620
25 0 0 70 192 6,217,572
26 1 50,784 71 200 6,100,320
27 0 0 72 208 6,649,632
28 0 0 73 192 5,748,096

29 0 0 74 146 4.303,824
30 0 0 76 153 4,742,760
31 0 0 76 171 5,088.024
32 3 25,836 77 129 3,736,896
33 0 0 78 124 3,648,120

34 1 43,860 79 116 3,391,716
35 1 37,764 80 140 4,368,192
36 0 0 81 118 3,574,524
37 1 1,476 82 110 3,506,184
38 0 0 83 92 2.874,468

39 1 18,276 84 74 2.325,252
40 0 0 85 96 2,987,196
41 4 61,140 86 76 2,344,128
42 2 59.832 87 72 2,406,036
43 2 22,740 88 67 2,082,768

44 3 21,840 89 50 1,702,944
45 2 35,748 90 59 2.041,308
46 4 75,432 91 43 1,504,404
47 6 66,036 92 40 1,328,928
48 3 57,336 93 26 794,508

49 4 79,469 94 30 929,136
50 5 112,440 95 29 1,100,424
51 5 82,152 96 20 757,092
52 9 124,776 97 8 314,388
53 10 192,828 98 9 318,828

54 32 785,964 99 8 400,980
55 36 802,032 100 & Over 10 359,280
56 93 2,728,824
57 94 2,985,576
58 156 5,021,796

59 164 5,379,996
60 176 5,689,668
61 168 5,632.680
62 154 4.994,673
63 153 4,964,592

64 196 6,566,316
65 193 6,300,456
66 195 6,396,504
67 205 6,804,192
68 198 6,390,996

Totals: 5,334 $167,204,006

[] i

MiliimanUSA DISTRICTOFCOLUMBIA RETIREMENT BOARD A-10
Valuation as of October 1, 2002 for Fiscal Year 2004
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District of Columbia Teachers' Retirement Fund

Udder24 0 0 54 16 234,183
25 0 0 55 20 262,101
26 0 0 56 65 298,500
27 0 0 57 79 404,715
28 0 0 58 113 536,897

29 0 O 59 117 371,051
30 0 0 60 116 383,074
31 0 0 61 82 267.282
32 1 16,920 62 59 211,416
33 O 0 63 72 271,626

34 0 0 64 71 240,683
35 0 0 65 57 149,128
36 0 0 66 47 124,513
37 0 0 67 25 77,023
38 0 0 68 20 62,291

39 1 18,276 69 17 43.034
40 0 0 70 19 56,866
41 0 0 71 9 30,573
42 0 0 72 15 52,091
43 0 0 73 10 25.755

44 0 0 74 2 5,478
45 0 0 75 3 7,745
46 1 15,192 76 2 5,369
47 1 22,056 77 2 2,343
48 2 38_56 78 0 0

49 3 71,712 79 1 8,924
50 2 45.660 80 1 3,666
51 1 20,592
52 2 29,253
53 8 66.199

Totals: 1,062 4,480,443
I

iii ii
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District of Columbia Teachers' Retirement Fund

Under24 49 $235.428 69 197 6.663.586
25 0 0 70 192 6.169.706
26 1 50.784 71 200 6.069.747
27 0 0 72 208 6.597.541
28 0 0 73 192 5.722.341

29 0 0 74 146 4.298.346
30 0 0 75 153 4.735.015
31 O 0 76 171 5.082.655
32 3 8.916 77 129 3.734.553
33 0 9 78 124 3.648.120

34 1 43,860 79 116 3,382,792
35 1 37,764 80 140 4,364,526
36 0 0 81 118 3,574,524
37 1 1,476 82 110 3,506,184
38 0 0 83 92 2,874,468

39 1 0 84 74 2,325,252
40 0 0 85 96 2,987,196
41 4 61,140 86 76 2.344,128
42 2 59.832 87 72 2,406,036
43 2 22,740 88 67 2,082,768

44 3 21,840 89 50 1.702,944
45 2 35,748 90 59 2,041,308
46 4 60,240 91 43 1,504,404
47 6 43,980 92 40 1,328,928
48 3 19,080 93 26 794,506 i

49 4 7,757 94 30 929.136;
50 5 66,760 95 29 1,100.424
51 5 61,560 96 20 757,092
52 9 95,523 97 8 314,388
53 10 126.629 98 9 318,828

54 32 551.761 99 8 400,980
55 36 539,931 100 & Over 10 359,280
56 93 2,430,324
57 94 2,580,861
58 156 4,484.899

59 164 5.008.945
60 176 5.306.594
61 168 5.365.398
62 154 4.783.257
63 153 4.692.966

64 196 6.325.633
65 193 6.151.328
66 195 6.271.991
67 205 6.727.169
68 198 6.328.705

Totals: 5,334 $162,723,563
II I

i i i
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I

District of Columbia Police Officers and Fire Fighters'
Retirement Fund

Under24 109 487.020 69 86 3,079,917
25 0 0 70 75 2.983,049
26 0 0 71 72 2,786,985
27 1 16,176 72 91 3,480,211
28 0 0 73 74 2,737,449

29 0 O 74 89 3,476,865
30 2 25,728 75 107 4,280,498
31 1 2,964 76 85 3,366,890
32 6 150,300 77 72 2,834,659
33 7 163,872 78 74 2,842,246

34 7 158,484 79 72 2,509,037
35 8 165,120 80 56 1,962,764
36 9 193,068 81 53 1,716,317
37 12 249,156 82 38 1,271.724
38 6 136,128 83 46 1,408,084

39 6 100,608 84 56 1,845,148
40 15 309,660 85 46 1,612,495
41 10 190,104 86 40 1,202,697
42 14 300,720 87 40 1,442,848
43 14 212,195 88 37 1,214,010

44 16 335.541 89 21 593,400
45 29 688.645 90 23 855.283
46 37 1,100,305 91 19 647.159
47 51 1,610,693 92 13 384,778
48 72 2,396,272 93 13 402,656

49 104 3,576,930 94 10 393.424
50 135 4,537,730 95 6 138,918
51 192 6,532,338 96 8 196,572
52 210 7,242,321 97 3 84,720
53 223 8,054.190 98 3 43,836

54 237 8.352,354 99 1 16,476
55 313 10,893,360 100 &Over 3 58,356
56 375 13,825,757
57 230 8,082,373
58 235 8,452,678

59 207 7,475,775
60 210 7,349,114
61 166 6,059,347
62 159 5,857.930
63 172 6,345,739

64 153 5,361.859
65 151 5,424,416
66 119 4,327,257
67 146 5,202,116
68 109 4,121.987

Totals: 5,710 $197,937,801

i
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i

District of Columbia Police Officers and Fire Fighters'
Retirement Fund

Under 24 O 0 49 41 110,180
25 0 0 50 47 10g,839
26 0 0 51 48 133,720
27 1 16,176 52 48 96,427
28 0 0 53 39 85,467

29 0 0 54 39 87,308
30 1 20,496 55 39 45.272
31 0 0 56 22 34,201
32 5 84.828 57 17 36,995
33 4 34,356 58 11 21,092

34 2 55,068 59 10 37.837
35 5 55,752 60 8 5,219
36 7 77,928 61 2 5,928
37 6 109,800 62 1 9,078
38 5 72,876 63 2 0

39 3 50,820 64 0 0
40 7 86.760 65 0 0
41 1 0 66 0 0
42 7 122,256 67 0 0
43 1 37,728 68 0 0

44 4 50,484
45 9 40,262 69 1 0
46 21 136,732
47 29 76;689
48 35 173,572

Totals: 528 2,121,146

| ii i
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District of Columbia Police Officers and Fire Fighters'
Retirement Fund

under 24 109 $487,020 69 86 3.079,917
25 0 0 70 75 2,983,049
26 0 0 71 72 2,786,985
27 1 0 72 91 3,480.211
28 0 0 73 74 2,737,449

29 0 0 74 89 3,476,865
30 2 5,232 75 107 4,280,498
31 1 2,964 76 85 3,366,890
32 6 65,472 77 72 2,834.659
33 7 129,516 78 74 2.842,246

34 7 103,416 79 72 2.509,037
35 8 109,368 80 56 1,962,764
36 9 115,140 81 53 1,716,317
37 12 139,356 82 38 1,271,724
38 6 63,252 83 46 1,408,084

39 6 49,788 84 56 1,845,148
40 15 222,900 85 46 1,612,495
41 10 190,104 86 40 1,202,697
42 14 178,464 87 40 1,442.848
43 14 174,467 88 37 1,214,010

44 16 285.057 89 21 593,400
45 29 648,383 90 23 855,283
46 37 963,573 91 19 647.159
47 51 1,534,004 92 13 384,778
48 72 2,222.700 93 13 402,656

49 104 3,466,750 94 10 393,424
50 135 4,427,891 95 6 138,918
51 192 6,398,618 96 8 196.572
52 210 7,145.894 97 3 84,720
53 223 7,968,723 98 3 43,836

54 237 8,265,046 99 1 16,476
55 313 10,848.088 100 &Over 3 58,356
56 375 13,791,556
57 230 8,045,378
58 235 8,431.586

59 207 7,437.938
60 210 7,343,895
61 166 6,053,419
62 159 5.848,852
63 172 6,345,739

64 153 5.361,859
65 151 5,424,416
66 119 4.327,257
67 146 5.202,116
68 109 4.121,987

Totals: 5,710 $195,816,655
!

i ii
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I I

District of Columbia Police Officers and Fire Fighters'
Retirement Fund

Under 24 41 142.860 69 49 2.153.945
25 0 0 70 34 1.378.800
26 0 0 71 33 1.329.824
27 0 0 72 41 1.540.478
28 0 0 73 53 2.220.820

29 0 0 74 45 2.004.934
30 0 0 75 40 1,780,166
31 1 16,476 76 48 1,989,884
32 0 0 77 29 1.301.525
33 1 26.424 78 41 1.618.561

34 1 15.288 79 25 985.725
35 0 0 80 28 1.206.977
36 0 0 81 37 1.485.868
37 1 16.392 82 30 1.038.406
38 2 68.388 83 27 1.016.261

39 1 21.912 84 36 1.527.035
40 2 36.024 85 25 1,116,268
41 2 22,993 86 27 1,013,675
42 3 51,576 87 19 732,794
43 4 54,252 88 13 584,581

44 4 77,112 89 10 347,918
45 6 132,394 90 13 397,435
46 8 240.991 91 7 257.746
47 6 170.052 92 10 279.878
48 18 547.654 93 9 350.929

49 26 845.881 94 6 200.002
50 28 983,181 95 4 79,476
51 24 865,955 96 3 54,372
52 30 1,225,688 97 0 0
53 37 1,615,823 98 2 26,232

54 34 1.463.775 99 0 0
55 41 1.577.338 100 & Over 3 57.28
56 73 3.159.304
57 71 2.986.905
58 68 2.993.633

59 63 2.811.481
60 66 2,778,510
61 88 3,462,717
62 85 3.650,350
63 93 4,102,301

64 74 3,114,583
65 62 2,469,519
66 53 2.305.542
67 65 2.602.446
68 49 1.996.573

Totals; 1,978 $78,730.056
_ I

i i
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I

District of Columbia Police Officers and Fire Fighters'
Retirement Fund

Under24 0 0 49 14 188.146
25 0 0 50 10 55.595
26 0 0 51 10 53.413
27 0 0 52 16 80.086
28 0 0 53 16 86.380

29 0 0 54 9 48.154
30 0 0 55 5 25.168
31 0 0 56 14 72.358
32 0 0 57 8 25.412
33 1 26.424 58 7 33.607

34 1 15.288 59 8 16.792
35 0 0 60 3 12.504
36 0 0 61 1 4.745
37 1 16.392 62 1 5.745
38 0 0 63 2 0

39 0 0 64 1 0
40 0 0
41 1 17.604
42 0 0
43 0 0

44 2 40.668
45 2 9.890
46 6 139.587
47 5 86.065
48 6 41.153

Totals: 150 1,101,176
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I

District of Columbia Police Officers and Fire Fighters'
Retirement Fund

Under 24 41 $142,860 69 49 2,153,945
25 0 0 70 34 1,378.800
26 0 0 71 33 1.329,824
27 0 0 72 41 1.540,478
28 0 0 73 53 2.220,820

29 0 0 74 45 2,004.934
30 0 0 75 40 1,780,166
31 1 16,476 76 48 11989,884
32 0 0 77 29 1,301.525
33 1 0 78 41 1,618,581

34 1 0 79 25 985,725
36 0 0 80 26 1,206,977
36 0 0 81 37 1,485,868;
37 1 0 82 30 1.038,4061
38 2 68,388 83 27 1.016,2611

39 1 21,912 84 36 1,527,035
40 2 36,024 85 25 1,116,268
41 2 5,389 86 27 1,013,675:
42 3 51,576 87 19 732,794
43 4 54.252 88 13 584,581

44 4 36,444 89 10 347,918
45 6 122.504 90 13 397,435
46 8 101,404 91 7 257,746
47 6 83.987 92 10 279,878
48 18 506,501 93 9 350,929

49 26 657,735 94 6 200,002
50 28 927,586 95 4 79,476
51 24 812,542 96 3 54,372
52 30 1,145,602 97 0 0
53 37 1,529,443 98 2 26.232

54 34 1,415,621 99 0 0
55 41 1,552,170 100 & Over 3 57.228
56 73 3,086,946
57 71 2,961,493
58 68 2,960,026

59 63 2,794,689
60 66 2.766,006
61 88 3,457,972
62 85 3,644.605
63 93 4.102,301

64 74 3.114,583
65 62 2,469,519
66 53 2,305,542
67 65 2,602.446
68 49 1.996.573

Totals: 1,978 $77,628,880
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APPENDIX B - ACTUARIAL ASSUMPTIONSAND PROCEDURES

Table of Contents Page(s)

Actuarial Assumptions

1. Rate of Returnon Investment B-2
2. AnnualRate of Increase inCost of Living B-2
3. AnnualRates of Salary Increase B-2
4. AnnualRates of Withdrawal B-2, B-3
5. AnnualRates of Mortality

Teachers B-3, B-4
Police Officersand Fire Fighters B-4, B-5

6. Annual Rates of Disablement B-5, B-6

7. Annual Rates of Retirement B-6

Actuarial Procedures

1. Asset ValuationMethod B-7

2. FundingMethod B-7

(_ i i iMillimanUSA
DISTRICT OF COLUMBIA RETIREMENT BOARD B-1

Valuation as of October 1, 2002 for Fiscal Year 2004



APPENDIX B - ACTUARIALASSUMPTIONSANDPROCEDURES
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Actuarial Assumptions

1. Annual Rate of Investment Return: 7.25%

2. Annual Increase in Cost-of-Living: 5.00%

3. Rates of Salary Increases for Liabilities1

I III

1 The rates include an annual assumed general wage increase of 5.0%

2 Additional increases are reflected to account for the Base Retention Differential of 5% after 20
years of service for police officers and Retention incentives of 5%, 10%, and 15% after 15, 20,
and 25 years of service, respectively, for fire fighters.

4. Withdrawal

m I II
'_- "_.._7_', . _--. -"

I 25 21o 21o i
II 30 leo le0 i
tl _5 1_o 11o l
II 40 e8 68 ii
I 45 48 48 l

50 36 36 |
| 55 0 0 i

I ___ II II II

| i ii ii i i
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I

4. Withdrawal, cont.

5. Mortality

Teachers

Active Members:

Male: 1994 Uninsured Pension (UP94) Male Table with generational
improvement set forward 1 year

Female: 1994 Uninsured Pension (UP94) Female Table with generational
improvement set forward 1 year

Inactive Healthy Members:

Male: 1994 Uninsured Pension (UP94) Male Table with generational
improvement

Female: 1994 Uninsured Pension (UP94) Female Table with generational
improvement

(_) Milliman USA DISTRICT OF COLUMBIA RETIREMENT BOARD B-3
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I I I

5. Mortality, cont.

Teachers

Inactive Disabled Members:

25 240 240
30 240 240
35 240 240
40 240 240
45 240 240
50 246 240
55 252 240
60 259 240
65 266 240
70 380 240
75 526 274
80 721 414
85 896 582

II .._

Police Officers and Fire Fighters

Active Members:

Male: 1994 Uninsured Pension (UP94) Male Table with generational
improvement set forward 3 years

Female: 1994 Uninsured Pension (UP94) Female Table with generational
improvement set forward 3 years

Inactive Healthy Members:

Male: 1994 Uninsured Pension (UP94) Male Table with generational
improvement set forward 2 years

Female: 1994 Uninsured Pension (UP94) Female Table with generational
improvement set forward 2 years

Milliman USA DISTRICT OF COLUMBIA RETIREMENT BOARD B-4
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ACTUARIAL ASSUMPTIONS AND PROCEDURES

Disabled Members:

1 •

25 9O 56
30 90 56
35 90 56
40 90 56
45 90 56
50 90 56
55 90 56
60 130 83
65 190 119
70 264 171
75 389 244
80 650 433
85 979 722

25 26 26
30 34 34
35 51 51
40 75 75
45 118 118
5O 195 195
55 341 341
60 500 500
65 500 500

assumed that 50% of the disabilities are due to accidents in the line of duty.

DISTRICT OF COLUMB_ RE_REMENT BOARD B-5
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25 26 26
30 34 34
35 51 51
40 75 75
45 118 118
50 195 195
55 341 341
6O 500 50O
65 500 500

is assumed that 50% of the disabilities are due to accidents in the line of duty.

Retirement

Teachers

II I I

45 ....
50 200 --
55 200 200
56 4OO 200
57 6OO 200
58 6OO 2OO
59 600 200
60 20O 2OO
65 z 200 200
7O 2O0 2O0

II

Between the ages of 65 and 70, teachersare assumed to retireatthe rate of 200 per
1,000

i u
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Police Officers and Fire Fighters _

45 150 60
50 230 130
55 400 350
56 500 350
57 500 350
58 50O 350
59 500 350
60 1,000 1,000
65 1,000 1,000
7O 1,000 1,000

1
It is assumedthatpoliceofficersand fire fighters retireafter31 years of service.

8. Changes in Assumptions Since Last Valuation

Due to the 1996 - 2001 Experience Study, the following assumptions were
changed:

• Merit/Seniority Salary Increases were increased
• Mortality Rates were decreased
• Disability Rates (teachers only) were decreased
• Withdrawal Rates were increased

• Retirement Rates (teachers only) were leveled after the age first eligible to
retire

(_) USA DISTRICTOF COLUMBIARETIREMENTBOARD B-7Milliman
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Actuarial Procedures

1. Asset Valuation Method

For purposes of determining the fiscal year 2004 District payment, an actuarial
value of assets is used. The actuarial value of assets is equal to the actuarially
expected market value of assets at 9/30/2002 plus 1/3 of the difference between
the actuarially expected market value and the actual market value at 9/30/2002.

2. Funding Method
The funding method required by the "Replacement Plan Act" is the aggregate
funding method.

i
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Summary of Program Provisions: District of Columbia Retirement
Program for Teachers

1. Membership

Permanent, temporary, and probationary teachers for the District of Columbia
public day schools become members automatically on their date of
employment. Other employees covered by the Retirement of Public School
Teachers Act--including librarians, principals, and counselorsmalso become
members on their date of employment. Substitute teachers and employees of
the Department of School Attendance and Work Permits are not covered.
Some former D.C. teachers working at charter schools are eligible to remain
in the plan.

2. Required Member Contributions

Members hired before November 16, 1996 contribute 7% of annual pay minus
any pay received for summer school. Members hired on or after November
16, 1996 contribute 8% of annual pay minus pay received for summer school.

3. Voluntary Member Contributions

Members can contribute up to 10% of annual pay toward an annuity in
addition to any vested pension.

4. Service

School Service - one year of school service is granted for each year of
employment with the D.C. public day schools.

Credited Service - service granted or purchased in addition to school service.

5. Voluntary Retirement

For participants hired before November 16, 1996:

Eligibility - age 62 with 5 years of school service; age 60 with 20 years of total
service, including 5 years of school service; age 55 with 30 years of total
service, including 5 years of school service.

Benefit- 1.5% of high 3-year average pay times service up to 5 years, plus
1.75% of average pay times service between 5 and 10 years, plus 2% of high
3-year average pay times service over 10 years, with each period subject to a
minimum benefit of 1.0% of average pay plus $25.

_) | Ill| tltt Jt IMilliman USA DISTRICT OF COLUMBIA RETIREMENT BOARD C-2
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For participants hired on or after November 16, 1996:

Eligibility- age 62 with5 years of schoolservice;age 60 with20 years of total
service,including5 years of schoolservice;or any age with 30 years of total
service,including5 yearsof schoolservice.

Benefit - 2.0% of high3-year average paytimesservice up to 5 yearssubject
to minimumbenefit of 1.0% of 3.year averagepay plus$25.

6. Involuntary Retirement

Eligibility- retired involuntarily for reasons other than misconduct or
delinquencywith25 yearsof total service, including5 years of schoolservice;
or age 50 with20 yearsof total service, including5 years of schoolservice.

Benefit-Voluntary Retirementbenefit reduced1/6% per month(2% per year)
that date of retirementis before age 55.

7. Disability Retirement

Eligibility - 5 years of schoolservice and a physicalor mental disabilitythat
preventsthe member from performinghis/herjob.

Benefit- Voluntary Retirement benefit subjectto a minimumof the lesserof
40% of average pay andthe benefitthat the member wouldreceiveprojecting
serviceto age 60.

8. Deferred Vested Retirement

Eligibility - 5 years of school service.

Benefit- Voluntary Retirement benefit beginning at age 62.

9. Lump Sum Death Benefit

Eligibility - death before completion of 18 months of school service or death
without an eligible spouse, child, or parent.

Benefit- Refund of paid contributions.

i
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10. Installment Benefits Payable upon Death

Spouse Only

Eligibility- death before retirement and married for at least two years or have
a child by the marriage.

Benefit - 55% of the Voluntary Retirement benefit subject to the minimums
specified in the Disability Retirement Benefit.

Spouse and Dependent Children

Eligibility - for the spouse, as described above; for the children, unmarried
and under 18, 22 if full-time student, or any child dependent because of a
disability incurred before age 18. Death does not have to occur before
retirement for the children's benefits.

Benefit - spouse benefit as described above plus a benefit per child of the
smallest of 60% of average pay divided by the number of children, $5,076 (if
hired before January 1, 1980)or $4,896, and $15,228 (if hired before January
1, 1980) or $14,688 divided by the number of children; payable until the
children are no longer eligible.

Dependent Children Only

Eligibility- same as the children's benefit above.

Benefit- per child, the smallest of 75% of average pay divided by the number
of eligible children, $6,180 (if hired before January 1, 1980) or $5,952, and
$18,450 (if hired before January 1, 1980) or $17,856 divided by the number of
children payable until the children are no longer eligible.

Surviving Parents Only

Eligibility - death before retirement and no eligible spouse or children, and
parents receive at least one-half of their total income from member.

Benefit- spouse benefit as described above.

11. Cost-of-Living Adjustments

All participants receive an increase each March based on the annual change
in the Consumer Price Index (all items - U.S. City average) from December to
December. The annual increase is capped at 3% for members hired on or
after November 10, 1996.

i i i

_) Milliman USA D/STRICT OF COLUMBIA RETIREMENT BOARD C-4
Valuation as of October 1, 2002 for Fiscal Year 2004



APPENDIXC - SUMMARYOF THEPROVISIONSOF THE PROGRAMSI

12. Form ofPaymentOp_ons

Normal Form of Payment- Single Life Annuity

Joint and 55% Survivor (to spouse) - The original benefit is reduced by 2.5%
of annual pension up to $3,600, plus 10% of any amount over $3,600.

Variable Survivor to a person with an "insurable interest"- A joint and 55%
survivor annuity with the original benefit reduced 10% plus an additional 5%
for each full 5 years, up to 25 years, the survivor is younger, with a total
reduction of 40% for any survivor who is 25 or more years younger.

Insurance Option - benefits may be reduced and the balance used to
purchase life insurance.

13. Benefit Changes Since Prior Valuation

None.
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Summary of Program Provisions: Retirement Program for District
of Columbia Police Officers and Fire Fighters

1. Membership

All police officers and fire fighters of the District of Columbia automatically
become members on their date of employment. Police Cadets are not eligible.

2. Required Member Contributions

Members hired before November 10, 1996 contribute 7% of annual salary,
including any differential for special assignment, but excluding overtime,
longevity, holiday, or military pay. Members hired on or after November 10,
1996 contribute 8% of annual salary, including any differential for special
assignment, but excluding overtime, holiday, or military pay.

3. Average Pay

For those hired before February 15, 1980, basic pay for the highest 12
months. For those hired on or after February 15, 1980, basic pay for the
highest 36 months divided by three.

4. Longevity Pay (Police Only)

Members who complete 25 years of active service prior to retirement are
entitled to an additional 15% of their basic compensation. Members who
complete 30 years of active service are entitled to an additional 20% of their
basic pay.

5. Service

Departmental Service - each full year and additional months of employment
with either the Metropolitan Police Force or the D.C. Fire Department.

Credited Service - service granted or purchased in addition to departmental
service.

i i |
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6. Normal Retirement Benefit

For participants hired before November 10,.1996:

Eligibility - Age 50 with 25 years of departmental service (20 years of service
and no age requirement if hired before February 15, 1980).

Benefit- 2.5% of average pay times departmental service up to 25 years (20
years if hired before February 15, i980) plus 3% of average pay times
departmental service over 25 (or 20) years plus 2.5% of average pay times
credited service, subject to a maximum benefit of 80% of pay.

For participants hired on or after November 10, 1996:

Eligibility - Age 60 or 25 years of departmental service and no age
requirement.

Benefit- 2.5% of average pay times total service subject to a maximum
benefit of 80% of pay.

7. Disability Retirement

Service-related

Eligibility- disabled as a result of an illness or injury in the line of duty.

Benefit for those hired before February 15, 1980 - 2.5% of average pay times
total years of service, subject to a minimum benefit of 66-2/3% of average pay
and subject to a maximum benefit of 70% of average pay.

Benefit for those hired on or after February 15, 1980 - 70% of final pay times
percentage of disability, subject to a minimum benefit of 40% of final pay.

Non-service-related

Eligibility- 5 years of departmental service and a physical or mental disability
that prevents the member from performing his/her job.

Benefit for those hired before February 15, 1980 - 2% of average pay times
total years of service, subject to a minimum benefit of 40% of average pay
and subject to a maximum benefit of 70% of average pay.

Benefit for those hired on or after February 15, 1980 - 70% of final pay times
percentage of disability, subject to a minimum benefit of 30% of final pay.

i
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8. Deferred Vested Retirement

Eligibility- 5 years of depaitmental service.

Benefit- Normal Retirement benefit beginning at age 55.

9. Lump Sum Death Benefit

Eligibility- 5 years of duty not resulting from willful misconduct, an intention to
bring about his/her own death, or drunkenness.

Benefit- $50,000. Additional amounts will be paid by the Federal government
(outside of the retirement fund).

10. Installment Benefits Payable upon Death

Spouse; member not killed in line of duty

Eligibility- death and married for at least two years or have a child by the
marriage.

Benefit - 40% of the greater of average pay and the salary for step 6 salary
class 1 of the D.C. Police and Fireman's Salary Act in effect, adjusted for
cost-of-living increases if death occurs after retirement.

Spouse; member killed in line of duty

Eligibility - death (killed in line of duty) and married for at least two years or
have a child by the marriage.

Benefit - 100% of the greater of average pay and the salary for step 6 salary
class 1 of D.C. Police and Fireman's Salary Act in effect, adjusted for cost-of-
living increases if death occurs after retirement.

Dependent Children; with surviving spouse

Eligibility- for the spouse, as described above; for the children, unmarried
and under 18, 22 if full-time student, or any child dependent because of a
disability incurred before age 18.

Benefit - spouse benefit as described above plus a benefit per child of the
smallest of 60% of average pay divided by the number of children, $2,918,
and $8,754 divided by the number of children; payable until the children are
no longer eligible.

I Jl iMillimanUSA DISTRICT OF COLUMBIA RETIREMENT BOARD 0-8
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Dependent Children Only

E/igibi/ity- same as the children'sbenefitabove.

Benefit - per child, 75% of average pay dividedby the number of eligible
children.

Refund of Contributions

If no eligibledependentexists,all contributionswillbe refundedto a satutarily
named beneficiary.

11. Cost-of-Living Adjustments

Employees (not beneficiaries)who retired priorto February 15, 1980, receive
the same percentage increaseas activeemployees'salaryincreases.

All other retired participantsreceive an increaseeach March based on the
annual change in the consumer Price Index (All Urban Consumers) from
December to December. The annual increaseis capped at 3% for members
hiredon or after November10, 1996.

12. Form of Payment Options

Norma/ Form of Payment- Single LifeAnnuity.

Additiona/Survivor Benefit - The originalbenefit is reduced 10%. This 10%
amount is reducedby 5% for each full 5 yearsthesurvivoris younger(but not
more than 40%) and is added to the survivor'sbenefit.

13. Benefit Changes Since Prior Valuation

None.

ji .....
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APPENDIXD - AUDITOR'S INFORMATION
I

uired to disclose a schedule ress.

Teacher's Retirement Police Officer's and Total Fund
Fund Firefighter's Retirement

Fund

Year Annual Annual Annual
Ended Required Percentage Required Percentage Required Percentage

September 30 Contribution Contributed Contribution Contributed Contribution Contributed

1998 $ 9.6 100 % $ 47.7 100 % $ 57.3 100 %

1999 $ 12.8 145 % $ 35.1 100 % $ 47.9 112 %

2000 $ 10.7 100 % $ 39.9 100 % $ 50.6 100 %

2001 $ 6.6 100 % $ 47.0 100 % $ 53.6 100 %

2002 $ 1.0 100 % $ 61.4 100 % $ 62.4 100 %
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Police Officers'
Teacher's and Fire Fighters'

Retirement Fund Retirement Fund

Valuation Date: October 1,2002 October 1, 2002

Actuarial Cost Method: Aggregate Aggregate

Amortization Method: N/A N/A

Remaining Amortization Period: N/A N/A

Asset Valuation Method: Market Value Market Value

Actuarial Assumptions:

Investment Rate of Return: 7.25% 7.25%
Projected Salary Increases: 5.4%-9.0% 5.5%-10.0%
includes inflation at 5.0% 5.0%
Cost of Livin( ustments: 5.0% _ 5.0%

1
Post-1996 hires have COLAs capped at 3.00%

Please refer to the actuarial valuation report for more details on the assumptions.
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CONSOLIDATED FINANCIAL STATEMENTS

CONSOLIDATED STATEMENT OF INCOME

2004 2003 2002

(Dolh-rs in mi _t 1_.,.except per sh:_re data.'.,
Years ended December 3 i.

Fee Reventle-

Servicing fees $ 2,263 $ 1,950 $ 1,531
Management fees 623 533 485
Securities lending 259 245 226

Foreign exchange trading 420 391 300
Brokerage fees 155 122 124
Processing fees and Other 328 315 ! 84

Total fee revenue 4,048 3,556 2,850

Net Interest Revenue:

Interest revenue 1,787 1,539 1,974
Interest expense 928 729 995

Net interest revenuel - 859 810 979

Provision for loan losses (18) - 4
3

Net interest revenue after provisionTor loan losses 877 810 975
Gain on the sales of available---for---sale investment

securities, net 26 23 76
Gain on the sale of the Private'Asset Management business
net of exit and other ass_iated c,osig - 285 -

Gain on the sale 0fihe Cd_ihid'r_st business, net of
exit and other associated e0sts - 60 495

Total revenue 4,951 4,734 4,396

Operating Expenses:
Salaries and employee benefits 1,957 1,731 1,654
Information systems and eommunieatious 527 551 373

Transaction pmcesslng s_eiviees 398 314 246
Occupancy " 363 300 246
Merger, integratio n and divestiture costs 62 110 -
Restoicturing costs 21 296 20

Other . 431 320 302

Total operating exl6enseS_ : 3,759 3,622: = 2,841

Incomebefore exnse " :': 1,192 1,1i2i , ,,555
Income tax eipense:- _ .... _:_ 394 _ 390 - _. 540

Netincome " ::: : $ 798 $ " 722 . " "$ 1.,015

EaminesPerShare_i : :_i i - $ 2.38 - _$ :._2.18:: _:a : _.$- 3;14:Basic

Diiuted . :_ .L . . . _ : . " 2.35 :" :2.1_:::-:---.! i 310,

A: era'_e Shares Outstandin%(in !housands): : g._ "

Basic - _ _ - : 334,606 3._i,692 2: " : .323,520
Diluted - _; 339,605 335;32_i - 327A77

The accompanying notes are an integral part of these financial statements. _: "
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CONSOLIDATED STATEMENT OF CONDITION

2004 2003

(Dollars in millions)
As of December 3 I,

Assets

Cash and due from banks $ 2,035 $ 3,376
Interest-bearing deposits with banks 20,634 21,738
Securities purchased under resale agreements 12,878 9,447
Federal funds sold 5,450 104

Trading account assets 745 405
Investment securities (including securities pledged of $24,770 and S 13,278) 37,571 38,215
Loans (less allowance 0f$18 and 561) 4,611 4,960
Premises and equipment 1,444 i ,212
Accrued income receivable 1,204 1,015
Goodwill I"497 1,369
Other intangible assets 494 482
Other assets 5,477 5,211

Total assets $ 94,040 $ 87,534

Liabilities

Deposits:
Noninterest-bearing $ 13,671 $ 7,893
Interest-bearing -- U.S. 2,843 5,062
Interest-bearing -- Non-U.S. 38,615 34,561

Total deposits 55,129 47,5 !6
Securities sold under repurchase agreements 21,88 i 22,806
Federal funds purchased 435 1,0 i 9
Other short-term borrowings 1,343 I"437
Accrued taxes and other expenses 2,603 2,424
Other liabilities 4,032 4,363
Long-term debt 2,458 2,222

Total liabilities 87,881 81,787

Stockholders' Equity
Preferred stock, no par: authorized 3,500,000; issued none

Common stock, $1 par: authorize d 500,000,000; issued 337,126,000 and 337,132,000 337 337
Surplus 289 329
Retained earnings 5,590 5,007
Accumulated other comprehensive income , 92 192
Treasury, stock, at cost (3,481,000 and 2,658,000 shares) (149) (118)

Total stockholders' equity 6,159 5,747

Total liabilities and stockholders' equity $ 94,040 $ 87,534

The accompanying notes are an integral part of these financial statements.
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CONSOLIDATED STATEMENT OF CHANGES IN STOCKHOLDERS' EQUITY

O.)MMON $'[OCK TREASURY STOCK
Accumulated

Odzr

Retained Comprehensive

$har_ Amount Surplus Earnings Income Shar_ Amount Total

(Dc:E_rs in :-r-ilh:n-;. exc,r._ pc:
S]I;L_'e darn. "-_-_- " - " -_t:.I;C._ i,, t[_ot:>a,:c._:

Balance at December 31,200L 329,999 $ 330 $ i10 $3,612 $ 70 6,329 $ (277) S3,845

Comprehen_:._e _vce:xe:
Net income 1,015 I ,O15
Ch_angein net unrealized gains/losses on available--for-'sale
securities, net of related tax_ 0f$3 4 4
Foreign currency translatinn,-net.of rein.tedtaxes of $25 46 46
Change in umx:alizedgains/los/c_ on cash:flow hedges,
net oft'elated taxes of $(10) (14) (14)

Total comprehensive income " i,015 36 1,051
Cashdividends,declared-- SAg pershare (I55) (!55)

Common Stock acquired 1,636 (75) "(75)

CO,J'_£nC'I-I._IC,CI(!$¢.u_dpt,i-_ti_fl_IO_
Stock awards and options exercised, including tax benefit of $23 (7) 4 (2,657) I17 121
Debt conversion • ( IO) (243) 10 --

Balance at December 3 I, 2002 329,992 ° 330 104 4,472 106 5,065 (225) _L787

Compre[;en:i_e h_come:
Net income 722 722

Change in net-unrealized gainsvlosses on available-for-sale
securities, net of related taxes.of$(20) . (26) (26)
Foreign currency translation, net of rel_ed taxes of $68 109 109
Change in um=ealizedgainsilossns on c_h flow hedges, .
net ofrelated taxes of $2 " " 3 . 3 "

Total comprehensive income 722 86 808
Cash dividends declared -- $.56 per share (187) (I87)
Presentvalue of the estimated fees payab!e with _ to
SPACES, pursuant to January 14, 2003 Registration Statement (57) (57)
Common stock acquired 80 (3) (3)

CO'.I!H_OH _tock i_,_._e,_-]i2_rsi:al'_-! tO;
Public stock offering 7,153 7 260 267
Stock awards and opfiuns exercised, including tax benefit Of$13 (13) 4 _ (2.025). 89 93
Debt conversion (1) (21) I --
Modified stock awards and opiious for restructuring 19 (385) 17 36
Other (56) 3 3

Balance it December 31, 2003 337,132 337 329 5,007 192 2,658 (118) 5.747

C_,m_reb.e.,z.:-vcl,:.-come:
Net income - 798 798

Change innet uorealized gains,q6s_s on.availabie-formale
ke_:_ritiei, net _ofrelated taxes of:${91) : 030) 030)
.CI_e in m'm-im_unpensioh-liab_ility,ndt-ofielated _
taxes:0f$(19) :. :: (26) (26)
iCm'eigncurrehcy,translation, net-gfrelated,taxes 0f-$17 85 85
Outage in unrealizedgain_qos'_'s_onc_h:flOW hedges, •
net-ofrelatedt_ sOf$(.I) .'; " ] -.= : (3) (3) "
"Change!num'caliz_ ga!mqosses _ophe_g_ Ofnet.inveslmenls
in foreign sub_id[aries_ fiet of/_10ii_l tai_s'_of ${!4j:-: (26) (26)

" :_ : . " ,! :i:: _ :-":. - ,. :
TotaLcomprehensiv¢ indome::: =_ ! 5_ : 798 (100) 698
C_h dividendsdeclared_ $.64pei-shar_: " (215) (215)
Common stock acquired 4,098 (178) (178)
impact of fixidg the variable--share settlement rate OfSPACES (26) (26)

Co:P.mo,'!S_ock isst;cd _L_$li_q". to:

Stock awards and options exercised, inelud!ng tax benefit of $20 (6) (10) (3.128) 141 131
Debt conversiqn (4) (104) 4 --
Other (43) 2 2

Balance at December 31, 2004 337,126 $ 337 $ 289 $5,590 $ 92 3,481 $ (149) $ 6.159

Thc accompae, ymg no'es are an integral part of these financial state.mcnts.
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CONSOLIDATED STATEMENT OF CASH FLOWS

2004 2003 2002

(Dollai's !n million.<, exeep! per share dat't)
Years ended December 3 i,

Operating Activities
Net income $ 798 $ 722 $ !,015
Adjustments to reconcile net income to net cash provided by operating activities:
Non-cash adjustments for depreciation, amortization, accretion, provision for loan losses
and deferred income tax expense 639 613 590
Gain on sales of divested businesses, net of exi{ and other associated costs -- (345) (495)
Securities gains, net (26) (23) (76)
Change in trading account assets, net (340) • 579 (80)
Other, net . (655) (57) 16

Net Cash Provided by Operating Activities 4 i 6 1,489 970

Inveslil,.g Ac..'ivities
Net decrease (increase) in interest-bearing deposits with banks 1,104 6,405 (7,826)
Net (increase) decrease in federal funds sold and securities purchased
under resale agreements (8,777) 7,664 (535)
Proceeds from sales of available-for-sale securities 8,035 13,676 7,220
Proceeds from maturities of available-fur-sale securities 15,387 24,033 18,665
Purchases of available-for-sale securities (23,408) (46,799) (32,954)
Proceeds from maturities of held-to-maturity securities 1,107 1,362 1.038
Purchases of held-to-maturity securities (892) (i ,440) (I,143)
Net decrease (increase) in loans 451 (760) 1,266
Proceeds from sales of divested businesses, net -- 347 642
Business acquisitions, net of cash acquired (i 00) (1,250) (80)
Purchases of equity investments and other long-term assets (86) (32) (36)
Purchases of premises and equipment (336) (324) (272)
Other 60 27 --

Net Cash (Used) Provided by Investing Activities (7,455) 2,909 - (14,015)

Financing Activities
Net increase in deposits 7,584 819 6,918
Net (decrease) increasein short-term borrowings (i,603) (4,036) 5,965
Proceeds from issuance of long-term debt, net of issuance costs -- 742 --
Payments for long-term debt and obligations under capital leases . (9) (102) (2)
Proceeds from issuance of common stock/SPACES, net of issuance costs -- 257 --
Purchases o f common stock (178) (3) (75)
Proceeds from issuance of treasury stock ! 13 119 98
Payments for cash dividends (209) 079) (149)

Net Cash Provided (Used) by Financing Activities 5,698 (2,383) 12,755

Net (Decrease) Increase (I,341 ) 2,015 (290)
Cash and due from banks at beginning ofyear 3,376 1,361 !,651

Cash and Due from Banks at End of Year $ 2,035 $ 3,376 $ !,361

SUpl'flemental Disclosure:
Interest paid " $ 91 ! $ 736 $ 1,032
Income taxes paid 237 175 134
Non-cash investment in capital leases 235 287 --

The accompanying notes arc an integral part of these .financial statements.
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