The University of Texas Investmen
anagement Company

Presentation Materials
Board of Directors Meeting

July 11, 2007



Time

UTIMCO BOARD OF DIRECTORS

MEETING AGENDA
July 11, 2007

UTIMCO
401 Congress Ave., Ste. 2800
Austin, Texas 78701

Agenda ltem

Begin

9:00 a.m.
9:05 a.m.

9:10 a.m.

10:00 a.m.

11:00 a.m.
11:30 a.m.
11:45 a.m.

* Action by resolution required

End

9:05 am.
9:10 a.m.

10:00 a.m.

11:00 a.m.

11:30 a.m.
11:45 am.

Open Session:
Call to Order/Consideration of Minutes of May 31, 2007 Meeting*

Corporate Resolution:
- Consideration of Key Personnel*

Endowment and Operating Funds Update:

- Performance Report

Liquidity Profile

Risk Dashboard

Comprehensive Derivative Report

Report on Actions Taken Under Delegation of Authority

Report from Compensation Committee:

Executive Session

Pursuant to sections 551.071 and 551.074, Texas Government Code,
the Board of Directors may convene in Executive Session to consult
with legal counsel regarding recent developments in oversight and
fiduciary duties of directors of non-profit corporations and to deliberate
individual personnel matters.

Reconvene into Open Session ,

- Compensation Committee Report

Discussion and Consideration of UTIMCO 2007/2008 Budget *, **
Discussion and Consideration of Corporate Auditor®

Adjournment

*Resolution requires further approval from the U. T. System Board of Regents

Next Scheduled Meeting: September 21, 2007




TAB 1




RESOLUTION RELATED TO MINUTES

RESOLVED, that the minutes of the meetings of the Board of Directors held on May
31, 2007, be, and are hereby, approved.




MINUTES OF THE MEETING OF
THE BOARD OF DIRECTORS OF
THE UNIVERSITY OF TEXAS
INVESTMENT MANAGEMENT COMPANY

The Board of Directors (the “Board”) of The University of Texas Investment Management Company (the
- “Corporation”) convened in an open meeting at 9:10 am. on the 31st day of May 2007, at the Hotel
Crescent Court, 400 Crescent Court, in the Crescent | Conference Room, Dallas, Texas, said meeting
having been called by the Chairman, H. Scott Caven, Jr., with notice provided to each member in
accordance with the Bylaws. The audio portion of the meeting was electronically recorded.

Participating in the meeting were the following members of the Board:

H. Scott Caven, Jr., Chairman
Robert B. Rowling, Vice Chairman
Clint D. Carlson
J. Philip Ferguson
Colleen McHugh
Ardon E. Moore
Charles W. Tate

thus, constituting a majority and quorum of the Board. Directors Mark Yudof and Erle Nye joined the
meeting later as noted in the minutes. Also attending the meeting were Cathy Iberg, Interim President and
CEO, and Managing Director — Marketable Alternative Investments; Joan Moeller, Secretary and Treasurer
of the Corporation; Christy Wallace, Assistant Secretary of the Corporation; Bill Edwards, Managing
Director of Information Technology; Cecilia Gonzalez, General Counsel for the Corporation; Uzi Yoeli, Risk
Director: Lindel Eakman, Director — Non-Marketable Alternative Investments; various staff members of the
Corporation; Jerry Turner, outside legal counsel for the Corporation; Keith Brown of the McCombs School
of Business at UT Austin; Scott Kelley, Philip Aldridge, Amy Barrett, Anthony DeBruyn and Cathy Swain of
UT System Administration; Bruce Myers, Hamilton Lee and Jeanne Rogers of Cambridge Associates; Greg
Anderson of The Texas A&M University System; and Bruce Zimmerman, incoming CEO, President and
CIO. Mr. Caven called the mesting to order at 9:10 a.m.

Minutes

The first matter to come before the Board was approval of the minutes of the meetings of the Board of
Directors held on April 10, 2007 and May 2, 2007. Upon motion duly made and seconded, the following
resolution was unanimously adopted:

RESOLVED, that the minutes of the meetings of the Board of Directors held on
April 10, 2007 and May 2, 2007 be, and are hereby, approved.



Endowment and Operating Funds Update Report

Mr. Caven asked Ms. Iberg to present the Corporation’s endowment and operating funds update. Director
Yudof joined the meeting during Ms. Iberg’s presentation. Ms. Iberg began by discussing performance
reports ending April 30, 2007. She reviewed portfolio policy ranges and policy targets, and then presented
the Market Exposure chart showing market exposure and deviations from policy targets within tactical
policy ranges. The net performance for the one-month period ended April 30, 2007, for the PUF was
275% and for the GEF was 2.75%, versus benchmark returns of 2.70% for each fund. The net
performance for the one-year period ended April 30, 2007, for the PUF and GEF were 13.90% and 14.37%,
respectively, versus benchmark returns of 12.96% for each fund. The Intermediate Term Fund’s (ITF)
performance was 1.90% versus its benchmark return of 1.58% for the one-month period, and was 11.10%
versus its benchmark return of 10.08% for the one-year period ended April 30, 2007. Performance for the
Short Term Fund (STF) was 0.43% versus 0.44% for its benchmark for the one-month period, and was
5 35% versus a benchmark return of 5.16% for the one-year period ended April 30, 2007. Ms. Iberg
continued by reporting information on performance attribution, liquidity, derivatives, and actions taken under
the Delegation of Authority. Ms. Iberg handed out the most recent Risk Dashboard reporting as of April 30,
2007. Ms. lberg, Mr. Zimmerman, Mr. Myers, Mr. Eakman, and Mr. Yoeli answered the Directors’
questions.

Asset Allocatibn Review

Mr. Caven asked Mr. Zimmerman to begin the Asset Allocation Review. Mr. Zimmerman provided a
handout to be used as a guide for discussion, which included both the art and science of investing. Mr.
Zimmerman led the discussion that included investment strategies, investment objectives, asset classes,
risk management and risk budgeting issues. The presentation was to be a starting point for both the Board
and the Corporation Staff to begin review of the asset allocation on a strategic level. The discussion can be
used to guide the Staff in their efforts to bring more specific recommendations to the Board at a later
meeting. Mr. Zimmerman, Ms. Iberg and Mr. Eakman answered the Directors' questions.

Educational Program for UTIMCO Directors

Mr. Caven asked Mr. Turner to begin his educational program for the Directors. Mr. Tumer handed out an
Educational Program for UTIMCO Directors and suggested that the Directors’ keep the presentation in their
briefcase for reference at future Board mestings. Mr. Turner reviewed the legal and fiduciary
responsibilities and policy governance for the Board members. He reviewed Directors’ Liabilities,
Corporate policies, committee charters, and miscellaneous Texas and Federal laws. Mr. Turner and Ms.
Iberg answered the Directors’ questions.

The meeting was recessed for lunch at 12:35 p.m. The Board of the Corporation reconvened in an open
meeting at the same mesting location at 1:25 p.m. Director Nye joined the meeting and Director Yudof left
the meeting at this time.




Compliance and External Auditor

Mr. Caven asked Mr. Nye to give the Board an update on the independent chief compliance officer and the
external auditor. Mr. Nye said the job description for the chief compliance officer was nearing final draft,
and that he and the Audit and Ethics Committee are in agreement with duties and responsibilities of the
newly created position, and changes to the corporate policies regarding the new position as described in
the materials presented to the Board. Mr. Tate asked that he and the Board, at the next meeting, be
presented with clarification of the role of the oversight committee of the UT System. Mr. Nye continued by
reporting on the external auditor search. Emnst & Young notified UTIMCO Staff on April 13, 2007, that the
firm was withdrawing as the auditors of the UT Board funds managed by the Corporation. UT System has
since issued a Request for Qualifications and will hear oral presentations from those firms interested on
June 18t

Report from Compensation Committee

Mr. Caven asked Mr. Ferguson, Chairman of the Compensation Committee, to give a report of the last
Compensation Committee meeting. Mr. Ferguson fold the Board that the Compensation Committee had
met on May 16, 2007. The Committee approved an increase of a Staff member's salary at the meeting.
The Committee discussed the current Compensation Program, and after discussion, agreed to work closely
with the new CEO and Staff to possibly simplify the Compensation Program, focus on peer groups and
compensation going forward.

Private Markets Presentation

Mr. Caven then turned the meeting over to Mr. Eakman to begin the Private Markets Presentation to the
Board. Mr. Eakman, Scott Bigham and Zac McCarroll presented an overview of the program, staff
members, functional area overview, commitment strategy, portfolio update and current activities of the
Private Markets Group as a whole. Mr. Eakman, Mr. Bigham, Mr. McCarroll and Ms. Iberg answered the
Directors’ questions.

Leqislative Update

Mr. Caven asked Ms. Gonzalez to give the Board an update on legislative activity. Ms. Gonzalez reported
on the current status of legislation affecting the Corporation in the 80 Regular Legislative Session. The
Session ended on May 28, 2007. Staff will monitor legislation, as finally passed, for changes in the state
law affecting the Corporation.

Public Markets Presentation

Mr. Caven asked Ms. Iberg to lead a discussion on the Public Markets Investments area. Ms. Iberg began
the review of the public equities by presenting the three year annualized attribution of performance relative
to policy benchmark and investment performance summaries of external and active internal managers for
U.S., Non-U.S. and emerging equity markets. Ms. Iberg answered the Directors’ questions.



There being no further business to come before the Board of Directors, the meeting was adjourned at
approximately 3:15 p.m.

Secretary:

Joan Moeller

Approved: Date:
H. Scott Caven, Jr.
Chairman, Board of Directors of
The University of Texas Investment
Management Company
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Agenda Item:
Developed By:
Presented By:
Type of ltem:

Description:

Recommendation:

Reference:

Agenda ltem
UTIMCO Board of Directors Meeting
July 11, 2007 -

C.orporate Resolution - Designation of Key Employees for the Corporation

Moeller, Gonzalez

Zimmerman

Action required by UTIMCO Board

The Corporation's Code of Ethics requires: the Board to designate, by position, the
employees who exercise significant decision-making authority. By virtue of their
position with UTIMCO, these persons are “key employees”. Bruce Zimmerman, as
the new CEO, President, and CIO, is designated as a key employee. Additionally,
the new associate in public markets is also designated as a key employee.

Approval requested for the designation of key employees

Code of Ethics and Bylaws



RESOLUTION RELATED TO KEY EMPLOYEES
OF THE CORPORATION

RESOLVED, as required by the Corporation's Code of Ethics, the Board shall
designate, by position, key employees of the Corporation. Two employees have
been added as key employees since the annual meeting held on April 10, 2007.

Bruce Zimmerman CEO, President and CIO
Mark Newcomb Associate — Public Markets Investments
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Agenda ltem
UTIMCO Board of Directors Meeting

July 11, 2007
Agénda Item: Endowment and Operating Funds Update - Performance Report:
Developed By: Moeller, Hill
Presented By: - Iberg
Type of ltem: Information ltem :
Description: The repoﬁs presented are for the periods ended May.31, 2007 (except as noted).
Recommendation: No action required.
Reference: Fund Market Exposure Reports; UTIMCO Performance Summary; Value Added in

Endowment Funds — Fiscal Year to Date; Fund Atffribution Reports; Fund
Performance Summaries; UTIMCO Endowment Funds vs. Cambridge Associates
Colleges and Universities Universe; UTIMCO Endowment Funds vs. Cambridge
Associates Colleges and Universities Greater Than One Billion Dollars Funds
Universe: UTIMCO Endowment Funds vs. Mellon Trust Foundations and
Endowments Billion Dollar Funds Universe.



S6'61S (16'25¢) (eoLL1) 78'8S (oL ) (€1°129) FoL1D) (Ly9g) 11PEL 8TSLI TET9¢ (ug) sawjoq

a1 uoneIAd(

%'y %00 €- %16°1- %050 %8¢°0- %ty - %00°1- %1€°0- %¥1'1 %611 %80°¢ uoneAdq

%000 %0001 %00°¢ %00°¢ %00°¢ %00°S1 %00°S1 %00°01 2%00°L %00°01 %00°0T yedaey, foniod

%Ly Y %00°L %6¥'¢ %0¢°¢ %T9V %LS 01 %007 V1 %69°6 %P1°8 %6V 11 %80°¢T [EnRy

syuapeamnby Jumoduy paxig SdlL SIPOUHLO)) SILITY fende) areAnrg spung spung 28pay  Annbyg sy Kynby sapmb3g '§'n
yse) pue yse) aSpaH uwanpy  euondANQq BuiBromy padojasaq
anposqy ‘S -UoN
(o'sn)

jobiny
fayod >

saSuey £o1j0J [edNOR], WIPIA S19818], Adl[0g W01 suoneIAd(

(oo
g
B
-~
[+
o0 B
©
o
e
0s B
<
wd
0
00! of
[+:1
s
]
oSt S
007
05T

L00T ‘1€ eI
aansodxy 19YIBIAl

puny AJISIIATU) JUSUBULIDJ




0L°€61 (o) (Leton)  ¥0'9€ (st'+0) aecy)  (55°6%) (ocon 88°08 91°6L 8°LTT (wig) sxefiod

ul uonBIAIQg

%10°¢ %66 %091~ %950 %80~  %6LE-  WLLO0- %910 %S5€1 %ET’ 1 %¥S't oyBIAd(
%000 %0001 %00°S %00°¢ %00°¢ %00°ST  %00°ST %0001 %00°L %0001  %600°0C wiaey, fonod
%10°¢ %10°L %0¥°¢ %9¢'¢ %T9°t %ITIT  %ETHYT  %P86 %SE'8 %ETTL  %bSET EpRY
sjuajeamby awodu] SdlL sapIpomIwio) SLIT ende) spung spung 28psg Kby Annby sanpmby
yseD paxig AL adpey [euonsanig  spyasy padopasg SN
pue yse) wmsy Sminwy  S7-UON
anjosqy
- (051)
(oot)
(o¢)
jobie) -
fonod > o B
00 .ml”
s
0 =
2
w
=
0ol g3
S
ot
00T
0'sT

soSuey] A51[0J [BOUOBL, UIIIAA S3981e], A31[0d WOl suonelsa(q

L00T ‘T€ AN
sansodx7 191

punj jusmIMopuy [BIUD




19'%¢ (0091) (¢6'9) 081 {91°59) 1€9T (15'%h) (1ry) €Ecl 96'09 (wg) stefoq

ur uoPBIAQ
%91 %ET 1~ %L 0 %¥0'0 %16'0- %S59°0 %61°1- %11°0~ %10 %€9°1 uopeIdq
%00°0 %00°€T %00°01 %00°S %00°01 %05°C1 %0S°C1 %00°S %00°S %00°S1 181y, Lorjod
%9%'1 %LLET %87 6 %P0°S %906 %ST1°€l %IET1 %68 %Iy’ %¢£991 ey
syuajeamby  swoduy paxig SdlL SaIpoOUILO]) SIITY spung spung oSpag  Ambg spoIEN Amby sapmby ‘s
gse)) pue gsed a3pog wimoy  [euondINQg SuSroury padopasg
anjosqy ‘§'A-UON
- {(0°S1)
(oo1)
(0s) ¥
=
jobiel m
£onjod > oo £
o
~
=
0 &
.
=
2
001 a3
2
06l zo./w
00T
0'sC

soSuey AorjoJ [vONOR], UIYIA S)a81e], A51[0J WOl SUOHEIAd(

L00T ‘T€ A¥IN
aansodxq 11BNl

pun,j uLId], AeIpauLIdju]




14
‘s1a3eue [RUIS)XS PUe JJBIs OONILLN
£q opew SUOISIDap JUSWISSRURW SANOR O} JO J[NS3I € S| PIpPe SNEA "UMOYS pousad yoes 1o sl ofjofizod Aopjod 1o JIBUIOUDG PUR SUIMISI [BIHOE UIIMIDG ADUIRIIIP 31 JO oinsesiu e st pappe anjep - (7)

-1sanbas uodn a[qefIeAR 218 10 SICODNIL AAR 18 3Isqam ODIL( SUi U0 pAJUsWNoop are Kioismy yreurgousq orjopuiod Aorjod snoiasid pue SIISTISIEISST oyl JO S|IBISP a191dwo)

“xapu] pung 53paH S]GRISAU] [DSIAL 3U3 Ylias paoe]dal 219M saoIpul pury 28pay ojqeIsaAuy
5,100 79 pIepueig Jo sajsodulod ‘A[feonioadg syreurjousq Sunsixs Suipresal suraouod A3sjul 0] aNP SSBYO J9s5E puny aSpol] oY) 10§ SWINJAI yrewyduag 30]da1 0} ‘9007 ‘0 dy 01 9007 1 Arenigag SulumBSaq
spouad 10y opjopuod Aorjod J 1] oY 30f U ‘9007 “0¢ nidy ySnomy 900z *1 Arenuef Sujuuidagq spowad 10 pajelsal os[e 219m sorjojuod Ao1jod g5 pue J[1d Sy 10§ SWIMa1 JIewysuaq ‘9007 ‘01 1snSny 2AR03H

-orjoyuod [ende)) sjeAd [2OR 3y} 10} dImseat
spreuryouaq sjerdoxdde slow e *Xapuy W] SIPOLIS SIIUOUOOT SIMUIA 3} YiM paoejdal sem “pQ0z T Arenuer o} 1ond pasn JIRWIUSG 3G Yy + 000§ SMUSIM 31 ‘Aeoioadg "ssepd Josse [eiide) a1eAlld ) 10}
Aisnotaaxd paptodas swngal yrewyousq snolea se(dar o) €007 ‘1€ 129U ySnomg £661 1 sung SuruuiBaq spouad Joud fje 0] PALISAI OS[E S19M sorjoypod Adofjod 171/ PUe JNd 24} JOJ SWMIAI Jrewnsusg

‘sponad asoy} Suimp SUONEIO[[E SSB[O J3SSE [EMIOE

Sunuasaidal Ajsreinooe Aq sa1o1jod uonnqLISIp pue $9A1195[GO JUSUNSIAU] [ROLIOISHY J1T/JHD PUB J(1d UssMI9q ysmSupsip o3 (g) pue ‘suopesojfe Aorjod ssoy; 0} saBURYD JO uopeuswajdun feonoerd aiy o ‘aoeyd
] 219M YIIYM SUONEOO][R 198Ie] SSE|D JOSSE [ENIoE 1091331 0 (€) :uOHEBNOJE) PUE UOHOMISIOD YIBWIYDUAG Ul SIOLIS [BOIUYDD) SuIMO]J0] 513 1991100 0F TOOT ‘0€ Joquiaidag ysnomny €661 °1 sunf SuruuiSaq spouad
Joud 107 orjopuod Adrjod J1/49D Y1 30} PUB §OOT 0€ 1aquiaydag ySnony €661 ‘1 sunf SupumBaq spouad sond 10§ pajeisas usaq aaey oyjoyuod £orjod JNd U 10§ SUIMAI YrBUIYOUSq Y00z ‘9 Ae 2an0911g - (1)

VIN VIN VIN /N V/N 61l CrAl 6871 S T 980 PR ULA] SJRIpaUau]
510 L0 6070 €10 1z0 310 1o 90°0 S0 (100 000 Ul WISY, HOYS
650 691 0T 9670 9.0 =al 19| 97T 61 80 010 punJ wisy, Su0]

V/N 99' 0T 560 9.0 [ 91 97T b6l 180 010 PUn] (I[EaH] JUAtBWISg

/N L 1T o'l £5°0 8T 0Ll T 10T 80 710 ; Ul JUSWIMOPUF [BI3USD

(££°0) 09'1 T 5670 120 160 el T 081 +870 €170 pun AIsISAIU[] JUSUBULID]

(D) qraav.aniy.

V/IN V/N VN V/IN VN 86C1 LL'6 (424 891 8T 80 O1j0J110d A21[0J ‘punj UL, SJEIPSULIdU]
6L°€ ILC 00°€ 99°'¢ 154 0TS 06'€ 65T 14¥4 el o PIIA 38RI0AY S[jig Anseal], AB(T 06 -punj WIAL Moys
896 $8°01 vl 3% 4! 861 S6'91 18°€1 S1°8 6TL 68°C L6'1 o1j0J10d Ad1[0d :pun JUSIMOpUY [B13U2D
9001 S801 17yl (X34 7551 $6'91 18°¢1 S1'8 6TL 68°S L6'1 OIfOJH0d A91[0d pun;j ANSISAIU) JUSUBULIS]

:.www.mﬂ S _ spuaULSIAN] [BI0], m
1'867'S spunyg suyetadQ [eIoL

V/N V/N VN V/N V/IN %4 (A 179 €19 90V 0T'1 00VL'E pun,j uLd ], SJelpouLdlu]

L6'E 8L'T 60°¢ 6L’ Ly 8€¢ 107 $9'CT 61'C £el Sv0 18551 punj wisg, Hoys

'SANNEONILYNIJO. o

6°69€'81 spungq yudmamopuy [B0L
V/N V/IN VIN V/IN V/N V/N V/N V/IN V/IN V/N VIN 8°0L1 spun,j paisoAu] Ajojeredss
8C01 £6°T1 SH91 8T ST 8791 L1°81 951 1701 €6 1.9 L0'T T8IES pung sy, Suo|
V/N 1521 Y91 8T ST LT91 L1°81 S¥'S1 1701 £T6 1L9 L0 €011 punyj [i[eaH judteiIod
V/N 9Tl §591 53! se91 £7'81 7561 06°01 0€6 LL9 60T pun JUSHIMOPUF [RISUSL)
L6 SyCl SH ol 8CS1 €091 S8°L1 145! 9701 60'6 L9 01T 9€9L Tl § pun,j ASIOAIU) JUSUBULID]

SIBIX SIBIX SIB3X SIBIX sIBIX Jeax ATAOL | SPUO | Je@OL | SHUOW | Wuol | (suolji oY) e }
usL ALY anog 2aq YL oML WO Ieax XIS Jeax 23aq ], £1179) LOOZ/IS/S
18IS JIepudie) SNEA JISSY
(pozijenuuy 24E 163X oUQ BB L 19500 SPOLIaJ 10j STINOY) JIN

LO0T ‘1€ ABIA pOPEY SPOLIdg

L00Z ‘1€ AN
bﬂaaﬂw uoﬁwa.-e.tam OUSHH;




Bny ne unp Repy idy 12N ga4 uer 29(] AON 10 dsg

‘sosusdXs [|® JO 10U ST SINSBO W POPPR anRA
sty] -otjoprrod Aosrjed oy yo ssuswiojrad oy Suipasoxs
ooue wiogiod JUS WISTAUL [EN}OE 0] INP SPUNY JUIWAMOPUD JO
anjeA IB[[OP Ul 3SBOIOUL 9Y) JO DINSBIW B SI PIPPY IN[BA

aed X [8IS1H L00T-900C
Spuny JUAWIAOPU U] PIPPV dM[EA dAnenun)

(00%) $

(002) $

(o01) $

0%

001 ¢

00z $

00t $

oo ¢

005 $

009 $

00.%

(suotjiw $)
pappY enjep




WY 82:82000/82/8

4Nd QLA

{4NdS0L002L007 S, angL i

‘sasuadxa pue s3] [[B O 19U SIe umoys samsyy souewnopisd [emoe |1y

(uInyay Ssef)) 19SSV JIewyoudg - WMy 58y J9ssY o1j01110) X (U0NBO0[[Y 1988V Oljoj3I0d 1081m])
“JIPUIYOUSG SY} UL PJaY SSOY} UIOY JUSISIIP SAILMOas Sunoa]ss Jo joediu] oY) SHINSEIW JOLS GORIJAS @

(LMoY SSBJ)) 19SS YBUIYOUSY - WINISY SSB[D 1958V orjoy0d) X (UOHEIOJ]Y 19SSy OF[OJHI0d 19812, - UOHEBIO[[Y 19SSV O1[Of110d [EnoY)
snyd (wimay o1joyii0g 19818, [BI0], - WINISY SSBID) 19SSV Jreurgousg) X (UONRDO[[Y 19SS OljojHod 08I - U0NBIO[]Y 19SSy O1[Q)I0d enoy)
~yreunyouag Aopjod au1 woly APUSIIP SIOSSE 5ed0[E 0] SUOISIDIP JO joedun; oy samsesw 193339 uonedo(y (1)

[%E€E'T [%€S°T {181 [%b1sT | |%00°001 [%00°001 i punjeio |
{2070 [%15°0 [%e9v°91 (%861 | [200°ST 1%56°6 ] [ende) agean |
|%€1°T |%20°T [7€€"€T [19%1 | |%000°s8 [%s0°06 _ $1955Y 9|qUINIEIA [BIOL |
l%gy's {2691°¢ | {20001 AT i awoduy paxiy |
%bL 0 %£8°0 %00'S %08'€ SdLL
%9L'9- %111~ %00'E %07 SanpouItue)
%2051 %LY'81 %00'S %68 7 SLITY
%6b'y %¥6'T %00°€1 %68°T1 payur'y uonepu|
[%9L0 [%69L°0 19000 [%09°8 AT | |%00°ST [%97°F1 | spung 28pa] uIn)ay AN[osqy |
{%8L°0 {%6L"0 1%09°'8 1%0¥'91 | {%00°01 |%64°6 | spung 93paH [euonda( |
%S 1'EE %9L 1€ %00'L %806 SIaYIe Burdiowyg
%ST'TT %¥1°81 %0001 %6¢'11 pado[2A9(] sauinby "S'(1-UON
%89°97 %S6'€T %00°LT %LY'0T sapmby [2qo1D
[sess 61 [ost 61 ] w0002 [9s22 sommbg 's°7 |
[%00°0 YoSE %06'€ %10 %00°0 %6L'T sjua[eAmby yse) pue yse) |
(7) 3n3 (1) »ang aemypuag AdMod and ofjoptod Adtiod Jand
wonIINPAS uoleIoYy wmpy TORBIO[[V 19SSV BEIIAY
Ajnang 385V
L00T ‘1€ ABIN
aje( 01 JBIX [BISIY

SISA[RUY HONNGLIPY 9OUBHLIOIa ] PUn Y AJISIFAI[] JUIUBULIDY




WY 0£:82002/82/8
L dndowzy i " 4NdS0L00TLDDZIES ARISIWORNAL .

-sasuadxa pie $39] [[2 JO 15U I¢ umoys samBy souewioad [emde [V

(WY SSE[D) 1955 YIeWYouag - WY SSBLD) 19SSV OH0J0g) X (UONBOOHY 1955V O1[0pI0d 1981e])
“JIeTyouaq SY Ul PJoY SO} WO JUSISLIP SAULINSSS SUPOS[as JO jordun oY) Ssamseaw 1933 uonodAs (7)

(Winjoy s58[0) 19SSy JTBWYOUSE - WIMISY SSE|)) 19SSV O1[oj1I0d) X (HOREdo[y 1355V oljopiod 1o818] - UONEOO][Y J3SSY O1[0J1104 [BOV)

snjd (uamay o1jojuo 19818 ], [EI0], - WINISY SSB[)) JOSSV yreurgouag) X (WOHRIO[[Y 1asSY Ol[OpIod 19812, - UOIIBOOJ[Y 1355 O1OJHO [EMPOY)
~yrewngousaq Aorjod oy woly AJUSISYIP SISSSE SJBIOJ[E O} SUOISIOAp JO yoedurl oy saimsesw 193139 uonesoly (1)

1%06°0 [%6F'T [%S691 [%s8L1 | [%00°001 [%00°001 ] : pung [v)o], |
1960'0 19%bS"0 [%0L° T2 |%1€'sT | {%00°ST 1%18'6 | Ende) ayeard |
[%18°0 |%s6°0 [%11°91 [%90°L1 | |%00°s8 |%91°06 _ 51955V IGEINIEN [B10L |
| 12999 [%L9°S | [%00°01 1%¢£1'8 | suioduj paxiy |
%y %L9Y %00'S %C6'C SdLL
%E1°01~ %E8 b1- [%00°€ %Ly SaNIPOWO)
%LV 0E %LT EE %00°S %£0'S SLITY
%6£ 01 %S L %00°E1 YLEE1 : pajury uonepuy
%001 {%66°0 | [%Pl'8 [vaTbpL | 1%00°51 |%SE'PT | Spun ] PIPaH UAmY ANOSAY |
1%Er'T " obl'T {%+1°8 %tT61 | 1%00°01 [%¥T'6 ] spung o8paH jeuondau( |
%91°8¢ %ET 9E %00'L %L0'6 SjoIRlAl Suidswg
%¥8'9C %1591 %00°01 %S 11 pado[aas( sanmby "S'(1-UON
% IE %8LPT %00°L1 %6507 sapinby jeqo1)
_.xé.e o600 %0T'0 L _..\&m.um %S0'€T _ _§=.=N %Z6'1T sopmnby 's'1 _
0~ %00°0 %60 %0T'S %8E'S %000 %95°T syudjeamby yse) pue yse) |
bl (2) 107 (1) 3983 Waemyouag AdNjod and orjop0d Adjod and
ie1or, oINS uonBIoNY wingy UOIIEIO[[V J9SSY IBLIDAY
fumoag 3955y
LOOT ‘1€ A2
papuqg Ieax

SISA{eUy UONNQLY 30UBULIOLISJ PUR] AJISIIATU() JUSUEULIDY




8 _ WY LE:B2002/8TI9
43D 8120 0} 125 [EOSIAUDINQURYIEUI 339502002\, 00ZIE8 AIRSINUONNAHRYY RSB

‘sosuadxa pue $33] [[2 J0 19U 218 umoys sam3y sduewIonad [BrydE IV

(WIn3oy SSE[D) 19SSy JIBUIOUSE - WINJaY SB[ 19SSV O10j110q) X (UONEOO[[Y 1955 ojojiiod 1981e 1)
“Jrewnpouaq Sy U Py SSOU WOIY JUSISIIIP S311N0as Sujoaas 3o 1oedwul ot SAINSEAW 10313 UONIS]aY @

(WImaY SB[ 19SSV YJBUIyouag - WISy SSe]) 19SSV 01j0j1i0g) X (WOHROO[Y 1958V O1jofuod 19818 ~ UOHBOO[[Y 135SV OI[0J1104 [EMIOY)

snyd (uinyay o1[0j0g 19818, [BI0], ~ UINI9Y SB[ 1988V JIeUR[Oud (uoreoo[[V 1955y 010504 1981e ], - UOLBOO[Y 1355y OI[OJHO{ [BMOY)
1d ( " 01051104 AR LDAR "l SSB]D) 19SS Jrewypuag) X (UOHEIO[[Y 1958V 0F0]I0d 1 - UOLJBOO[]V 19S5V OI[0]0d [BMOY
~yreunyouaq Aorjod ot WL ANUAISYIP SI9SSE SFEIO][E 0F SUOISIOP Jo Jordww] 3t} SIMSEIUI 193133 UOHEIO[Y 40

[%ILT [%88°1 [18°€1 [%zs'st | [=%00°001 [%00°001 | punj jejo, |
|%6F"0 [%98°0 |%9¥"91 |%1zTe | [%00°ST |%89'01 _ tende) ajeany |
|%2T'T |%T0°T |%EE e [gLpt | [7e00s8 |%z€ 68 _ 5955V JqEINIEI [F10 |
| |%gre [%81°€ | {0001 |%LLL | dwoduy paxty |
%bL'0 %98°0 %00'S %08°€ Sdil
%9L'9" %5511~ %00°€ %1y sanfpowwo)
%C0S1 %ES 81 %00°S %EST S
%bb'Y %26 %00°€T %SLTI pMur'] uohEyul
[%LL'0 [%LL0 |%00°0 | [%09'8 |%95°€T | [e00°ST |%61F1 | spun,j 93pa] i)Y AMosqy |
|%e6L°0 [%6L°0 [%00°0 | [%09'8 [% 191 | {00701 |%19°6 | spunyg 33pay [euona( |
%S1°E€ %T6'1€ %00°L %L8'8 S1aY eI BurdIouy
%STTL %L1'81 %0001 %I 111 padojaAd(y sapInby 'S’1-UON
|%89'9Z %80°PT |%00°L1 %8661 saninby [eqof)
wtre | luseer loazs 1 | 2000z losorzz sommby g°q |
%000 %06°E %10 %000 %97 syuajeAmby gse) pue yse) |
Ppa [(ARERVE] HIuigausg Ao L) oljoJiiog ASfog 41D
18301, uoyIIPS uonywIONY wmnpy WOHEIO[Y JOSSY IBUIAY
L00T ‘1€ AeIN
ae( 01 1B3X [BISLY

SISA[RUY UOHN(LIPY 9OUBHLIOLIdJ PUn ] JUOWMOPUY [EIIUD)




WY 8£:82002/82/8

® 1204 1\spungebpeHAInb3ie1ol 439502002\L00ZI2BAIEIS, \ NSOUIH
-sasuadxa pue $93] J[¥ JO 35U aIe umoys somndy soueuuoyrad [enoe [y
(uimay ssel)) 1988y JFeWIyousy - WMSY SSB[D 1988V ojjo1310J) X (u01IB00[TY 19SSy O10JH0d 198m])
“jIeuRjouaq Y1 Ul P[aY SSOL} WOL JUSIIP SANLMIIS Burjosyes o jorduil S} SSMSEIU J03LJ3 VOIS @
(uImyoy] SSe[D) 19SSV YIRUNOUSY ~ UIMISY SSB[D 155V 01}0J110g) X (UOoNEI0[[Y 1958y 0I[0juI0d 19818, - UOHBOO||Y J3SSY Ol[0JH0 ] [BMIOY)
snjd (uiay onojuod 19818], [BI0], - WINISY SSB[D) 3958V yreurgousq) X (HONRD0[[Y 19SSV O1j0j1I0d 108181 - UOHEOO[[Y 1955V OI[OJHI0J [ENI0Y)
~yjrewigouaq Aorjod oy woy AJJUSISYFIP SISSSE JIRIOJ[E O} SUOISIOAP JO jorduy Sy) $2INSEAUI J93JJ9 UOKRIONTY (1)
[%8Z1 [%6L°T 1%56'91 [2%gT81 | [%00°001 [%00"001 pung [ejo], |
[%0p'0 - |%L8°0 [%60L71Z |%Ss'LT | [7e00°ST [%69°01 rende) ajeald |
[%88°0 |%76'0 (%1191 [%S1°L1 | |%00°s8 1%1€°68 51955V AqUINEI [BIOL, |
[%lT'0 | [%99'9 |%68'S | [%600°01 |%0€'8 awodu] paxyy |
%020 | [erty %0L'Y %00°S %06°€ SdiL
2 8¢ %E101- %0611~ %00°€ %9EY SaNIPOWIO])
%010 %110 %L 0S %L1°CE %00°S %96t S119d
%9t S i %6E°01 %LE'L %00°€1 %ITEl payury uoneguy
[%600'T |%66°0 |%10°0 | |%p18 |%ThpT | |7e00°ST |%9€p1 spun,{ 98paH UMY ANJOSQY |
[%¥1T [%¥IT |%00°0 | |%p18 [%zT6l | |7e0001 |%£E6 spung 35pa [euonI( |
%81°0 %1 %91°8€ %LE9E %00°L %L8'8 SIvIejy BurIowy
%¥8'9C %8591 %0001 %8C'11 pado]aaa( sammby *§'-UON
%ST0 %bbIE %685 %00°L1 %S10Z saymnby jeqorn
%0T0 %L00 %S0 | _m&m.ﬁ %b6'TT | [s00°02 o681 somnby g |
%000 %07'S %8E'S %000 %90°C sjuateamby gsed pue yse) |
poo) K] (2) 19983 1) 18" Jaewpuag Adjed JqD oljop}a04 Ad0g 419
1e30], uonIPg woNBIONY oy UONBIO[[Y JISSY IBEIINY
Amaag JOSSY
LOOT ‘1€ ABIN
papuj 183X

sIsAjeuy HoHNQUIIY IIUBHLIONMDJ Punj JUdHIMOpU [E1202D)




WY v¥:8L002/82/9

oL Eil] ngcozannzﬂmsu_lm._._mo\.aogzau.uu AlEas) QU S8l
-sasuadxo pue $99J [[& JO 19U 212 UMOYS SaIBY soueunioyad fenjoe [V
(uIrgay sseyD 19SSV yieuryousg - WInSy ssey) 1955y 01j0J310d) X (UONBIO[[Y 1988y 01[0]110d 108m])
“JIewiyousg ay) ul p[sy 9SOy} WolJ JUSISJIIP SOILINISS Sunoajes Jo joeduwf oY) SOIMSEW J03J2 UCHIY3S @
(i ssep) 19SSV YIeunyouog - Wy ssed 1955V o1jop310) X (UO1Bd0][ Y 19SS 01[0J10d 10818 ], - UOHBOO[[Y 1988V OIj0]1i0d [emoy)
snyd (umay oyjopiod 1981e] 1210 - LI SSB[D 1988V yreunpousg) X (UONBIO[[Y 19SSV O10j10d 1081 ] - UOLIBIOJ[V 19SSV OI1j0J1104 erov)
~prewngouaq £orjod sy woxy AJJUSISIIIP SJISSE AJBI0[[E O} SUOISIISP JO jordun sy soInsEoUI 193]J0 UOHBIO[TY ()
| %STT [%LET |%LL 6 | %T0°T1 | [%00°001 [%00°001 _ pung jejo], |
%000 B [ %£rE | eT€ | | %00°ST | %85¥T _ woduj paxiy |
%E0°0 , %10°0 %20°0 | [%bL'0 | %080 _ | %00°01 | 26086 _ Sd1l. |
{%9L'9- | %666~ | | %600° | %687 _ sanpowiwo)) |
| %970 ; [%g€z0 | %£0°0 L | %Z0°ST | 7689°LI L | %00°01 [ %986 _ SLIAY |
_e\.am... | %85°0 |%10°0 L _.x,@.w | %ETeT _ _§m§ _.x.wm.ﬂ _ Spungj 95paf ulnay ANosqy _
[ %980 | %960 [%609°8 | %2yl | | %05°Z1 | %69°01 _ spung 98peH [euond.q |
_$m~.mm |%zeTe _ _ﬁec.m [%z8y _ SIDPEN SulB1aWg |
_ [%sTTT |%SL 61 | [%600°S | %€T'S _ padopas( sonmbg "S'N-UON |
%00 %100 oo | |oesss1 lospo61 | {200°sT loscost _ sopmby ‘s |
, %00°0 %06°€ %10y %00°0 %760 spuafeamnby yse) pue yse) |
FEETINCH (7) »oua aemipuag ANOL JLI oI[0§330 Ad{Og AL1
ol aouNIS uonBdOfV wInyoy UOTIEIO][V 1955 9BLIIAY
A3moog yIssY
L00T ‘1€ Ae W
aje( 03 13X [BISIg

SISA[euy HONNQLIY 9UBHLIONIJ puny ULId] 3)eIpIwlIayu]




b

WY $116.002/82/8

11 HA HUOINAPIYIBULL TS 1190002100288 AlE0S| \ SOl
‘sosuadxa puy §39] B JO 19U d1B UMOYS somgy sousunopiad (808 [V
(15Y] §56]7) 1888V HIBUIIAUDE = WIMIFY 558]D) 1988V 01j0j116d) X (1iD13BBO]{ Y 1355V 611653104 198181)
“YIBWIOUSY SY} Ul PISY SSOY} WO JUAISHIP SAFLNDS Sunoares Jo joedwl o1y SHINSEOW 103]J8 UOHDS[T @
(1L4013Y $58]D) 1058V YBUWLDUDY = UHYSY SSBID 1988Y 01013104) X (1011890 1858y 01101104 19818, = UO[RO(Y 858V OI[0]110d [eioy)
snid (umay orjojiied 1981 ], [PI0], - UIMSY SSBID) J985V spreunpusg) X (U01BIO][Y 1955V O1]0J1H04 10812 - UOHEOO[]Y 1955y O1[0}3104 [BIOY)
reuwyouaq %o:om a2y} woly %_Eo._om.«_ﬁ $198SE 2j8D0][e 0} SUOISIdap Jo uommam 24} saInsesi 109135 Uoedo[IY ()
%611 [%0p'1 [2%86°21 [%LI'PT | [2e00°00% [%00°001 _ pung jgj0), |
%00'0 | %999 | %r6°s | [e00°52 [%89'T _ awoduy paxyy |
%b0°0 %20°0 [%z0°0 | [%rty | %T9Y | |%00°01 | %6886 _ Sdil |
| €101 | %€6°T1- | [2000° | %S0°S _ saptpowuio) |
{76000 | [%Lt0€ | %9v°0€ | |%e00°01 | %£6°6 _ SLIAY |
[%PL'0 | %09L°0 | %18 | %801 | |%08'TT [ %89°€T | FpuR;J 9APIY] UIMIAY ANJOSQY |
%6C'1 [%6E'T {%PL'8 | %FT61 | [%057TL | %95°01 _ spun,j 333y [PUoHNd
[%a91'8€ [%98°s€ | [%00% [798'F _ MBI Ul
Y%El'0 [7r89E | YoSE"0E | [%00°8 | Y0618 | padopas( sapInby §'-UON
|%80'0 | %e00 | 2900 | [wssze |l woLze | |o0'st |vsp'st | sopmnba s |
%00°0 %07 %8E'S %00°0 %69'0 sjuaeAmby yse) pue yse) |
EEETE ] (2) 1001 (1) 323 saemyduag Anod ERT] orjojHog Adtjed EAT]
ei0L uonINIS uoneIoY wInpPy TON EIO][V JOSSY 9BEIAY
AjLmoag JOSSY
L00T ‘1€ A¥N
papuj Jeax

SISAEUY UOBNQLIIV IIUBULIOND PUn WY, 2)BIpIuLIu]




[4

1002 ‘1€ Aejy papu3 syjuoly auIN
pun4 AjisisAlun jusueuriad

Lofepruy; 13\, 0DZIEB AIROSIASHOdSUARRUBI\SIUBULIOHSA\SS)IIVH
%E'} %0001 %0004 %E’} %8'EL 0110413804 AOI10d V101 %16} 011041304d 4nd TV.10J,
%0 %00 %y %10 %6 pioiA ebeseny sjig Ainseasy Aeq 06)] %0V uyse)
%80 %0'G1 %0v1 %0'G %98 xapuj pund ebpay sjgelsanul |DSIH %9'El spund aBpaj winjey ainjosqy
%80 %0°01 %L'6 %82 %98 xapuj pund afpai sjqeIsaU] [DSIN %91 spun afipaj |eucnoang
‘Senjeusslly m_nﬂmv__m_zj ‘SaneLLally a|qeisiely
%20 %0'G1 %90} %E¢ %G 9L Myl DIpOHA SOILIOUODT SIMUBA %8'6L sjej e}y sleAlid
%20 %0'G %SE %40 %L0 SdlL uewys %80 Sdil
%0 %06 %9 %Gt %064 1S3 aNySiiM %581 Sligd
%90 %0’ %G'E %LV %89 10SD €/2/OIVra e/t %G - Safipowwio)
payun :o_“mcci panuly :ozm%a
%E'0 %0°01 %0, %20 %Y'E sjefaiBby uewys %L'E 8L0aUj paxid
%C'0 %0°L %18 %E"L- %L'EE W3 IOSW %8°LE sepnb3 1oyeiy Sulbiews
%y'0 %004 %G'LL %L %¢Te EELER Y %8l sapinba pedojers( [euogEUISIY]
%L°0 %0°0¢ %1€T %10 %5°61 000€ f1essny %6l sopnb3 "g'n
S|aMJeN aland ‘SjoyIe N liand
asuewopad | | uonesony | nd
Japun/isA0 1abe]l
0} tohnglijuog :




LoReynulsal SEOUBLLIOHS A\ ODZIBB AESIASHOTSHAIUIUONIBOUBULIOB Sl M

%01 %0001 %0001 %01 %694 011041480d AOI10d TY.LOL %6'LL 011041404 4Nd TV.LO0L
%¥'0- %0°0 %Yy %20 %C'S plaiA aBesony sjig Ainseai) feq 06 %Y'G ysedy
%0'} %0'Gl %0vH %€E'9 %18 xopui| pun4 efipsH sigeisanul IS %yl spun4 efipay) wnjsy enjosqy
%Ll %0°01 %L'6 %L1 %18 xepuj pun.j abpsH ejqelseau] [OSH %C 61 spun afipaH jeuonoalq
‘SoNjeLBllY sjqelonieng ‘SoAjjewa)y sjqeisiiely
%40 %06} %901 %9€ %L’ ¥} D1poLa SOILOUODT SINJUSA %E'SZ sjeyIely Slealid
%C0 %0'S %G %E0 %Yy Sdil uewysi %Ly SdIL
%10 %0'G %9y %8'C %G'0€ [STY SJUSIM %E'EE SLiaY
%L0 %0°€ %G’ %L %L 0} 108D €2/ 9Ivra £/} %8v1- Ssanjpowwo)
:payur] uopeyul] -paun co_ﬁ%_ﬁ
%20 %00} %0°L %0'}- %L'9 ajebaiBBy uewya %L'G swoouf pexi4
%¢0 %0°L %18 %0°¢- %Z'8¢ NI IDSW %C'9¢ sapnb3 ey Buibiew3
%0} %001 %G1 %E 0L %892 243 10SW %G94 saginb3 padojeraq [euolewu|
%¢0 %002 %}'€e %S0 %9'C¢ 000¢ llessny %1'¢d salinb3 'S’
SiayIe Jland ‘SieyIeA Jlland
oueuwIoMad uoleoolly ,
Japufjjiano “yebiel
0} UoHNALIU0Y e

£00Z ‘1€ Kel papu3 Jeax
pun4 AJIsiaAiufn jusuewliod




Vi

Lofepnupsal 118 \L 00 ZIEBAIEOS|\SHOTOHAIUIUON\BOUBLLIOHSA\SBILINM

%L'0
%20
%g9
%09

%8'E
%g'0
%0'E
%0 G-

%€'0
%¥'L-
%0°e"
%0

%861
%S
%C'L
%lL'L

%E'ee
%yl
%8'6e
%0

%0t
%E'8E
WSl
%c9t

0110414804 AJ110d V10l %29} 017041404 4Nd TV10L,
pjai; ebeseny sjig Ainseal) feq 06 %)Y ysenl
aysodwio pun oBpeH einjosqy %l spun aBps unjey einjosay

aysodwon pund abpay jeuoiosig %.'Cl spun obpay |euonosiq
‘seAfjeuIB)Y mzse_aé ‘SonjRUIBYY BjgeleyeN
MM 9|p0Bg SOIWOUODE BINUBA %8'97 SleieN elend
§diL vewysT %6'l SdiL
e ENRT %8'82 813
1089 €/2/ QIvra &/t %0 gajijpouiue
'payul uolielull \peuf uojelul
ojefieifby vewysT %e'e slloou| peX|d
N3 [OSIN %6'1E seinbg yewe|y BujBlews
3d4v3 10 %SHC sagnb3 padojereq feuolieulalyl
000¢ filassny %8'GL seinb3 ‘'s'n
‘sjeNIel onand :sjesiely aliand]

1110418

100Z ‘L& Aejy Buipu3 siea) om|
pun4 AjsliaAiun jusueulidd




Gl

dasAiuiuc

B U0,

RSBHA

LoRepnugset s

-poniad sy} Buunp papund ssejD 19ssy - V/N

%04
%10
%18
%86

%9t
VN
%8¢
%GE"

%P
YA
%S9
%e 'L

%0'1C
%6°€
%l'LC
%b'9

%EY
%E'9E
%L '€C
%6°E}

01104.L80d AOIT0d TV10L
pio1; abeseny sjig Ainseal) Aeq 08

aysodwion pun4 afpaH sjnjosqy
aysodwon pund abipaH feuoyosig
‘sanjewelly ajqeienep]
M| 2IpoUB SIIUOLODT BINJUBA
Sdil uewyst
1S3 BNYSHIM
1089 €12/ OWVra el
‘payjui Uolieull
ajebeibby uewys
ER
34V I0SIN
000¢ liessny

-SiBielN land

%¢E'61
%8
%9}
%iCl

%3¢
VN
%9'LE
%6

%06
%.'6¢
%¥'1C
%LEL

0170:130d 4Nd V101
ﬁmoj
spun.J abpay wnjay S)njosqy
spun4 afpsy [euonoailg
:SaAjjewIBYY SjaBIeN BN
sjeyely sjeald
SdiL
S1i3d
SANIPOWLOD)
‘payur uoneyull
aluosu| paxid
saninb3 jeyie Buibiews
saninb3 padojaas( [euoheLBiu}
seyinb3 's'Nn
‘SpeNiey olland

2002 ‘1€ Rely Buipug sieap o211
pund AjslaAiun jusueuliad

18\ 00T B AIROS!




91

%'l %0001
%E'0 %0'0
%80 %0'GL
%8'0 %00}
%50 %0°G1
%20 %0'S
%40 %0'G
%90 %0'€
%E0 %0°0L
%C0 %0°L
%Y'0- %0°04
%10 %0°02
goueutiopad | fuoneooly
Iapuneng jebe]
ojuoynguuog ffo

%0'001
%0'¢

%'l
%6'6

F YA
E A%
%9y
%9

%0°L
%b8
F AN
%S'€C

%Ll
%10
%06
%8'L

%L'S
%20
hS'e
%87

NSONN

S\L00ZIBBA)ES),

1002 ‘1 Kely papus Sujuoly 3uIN
pun4 juswmopusg |eleuss

%8'el 011041404 ASI10d TVLOL) ] %861 0171041404 439 101
%8’ pioiA oBeseny sig AinseaiL feq 06| %07 yse9
%9'8 ¥opuj pung efper sjqeiseAu] IOSIN %9'EL spung afipal wniey einjosqy
%9'8 xepuj punJ afpal4 sjaeisaau] [ISIN %91 spun4 eBpay [euooaliq
‘sannewsyly sjaelex et ‘Sanewsyly SjqelenEnN
%G9k Y| 21poL3g SAUWOUOIT BINJUSA %e'le sjejlepy sjeAld
%L'0 Sdll vewys %60 SdlL
%064 1S3 aNysiMm %681 Sligy
%89 1089 e/ OIvPa el %911~ SejIpoWwio)
‘payury Ewm%; “payury uotiepuy
upe aieba166y uewys %Z'e aL00y| paxid
%1€ WA 10SW %61 sapnb3 yeyey Bubiews
%T'Ce 34v3 105N %T8l sejinb3 pedojanaq |eUOBLISY|
%G'6L 000€ Hessmy %E'64 sapinb3 "g'n
: ‘SlevJEl olignd




10 1 184\/ 00280 A|E05E,

%E} %0001 %0°00} %E} %6'9k 017041404 A2I10d V104, %C8k 017041404 439 V101,

%E'0- %00 w0t %20 %e'S pisiA sfieiany siig AinseaiL feq 08 %y's Ysed
%0 %0'G1 FAL %E'9 %8 ¥apu| pung efipai eigeisoau] IDSIN %y spung eBpai wnioy sinjosay
%'t %004 %88 %4 %18 xapu| pund efipeH ejqeisenul |19SIN %tk spund afipeH [euopoeig
SanjjeusR)y m_nﬂmx._m_zj ‘SonjeuIallY jaeleyieiN]
%0 %061 %C' Ll %6'G %LV WY} 9jpojiad SOIWIOUCOT IMUBAL L %9'LE SISNIBN BiEAld
%20 %0'G %Y'e %¢€'0 %'y SdlL vBwysT %Ly Sdil
%10 %08 %8y %L %908 18Ty SUEIM %e'ee 8ild
%8°0- %0' %0'E %8 %L 0L 1089 /2 / BIVPa Bk %6y Bajlipewwa
ey veneul o cuzmmci
%0 %00k %L %L 4 %L'8 slefaibBy vBuIuE 88 8leaY| BeXld
%20 %0°L %8 %81 %2'8E W3 10si %b9E sapinb3 jexely Buibiews
%0'L- %0°0} %eLL %E04- %8'9¢ 343 [0S %591 sefinb3 padojoasg feuchewaY|
%20 %0°02 %SEC %ED %9°TC 000€ lessny %6CC sopnb3 ‘g

‘SjBie dland

‘sjeMIe olang

souewIoad uoneaojly
sepupperg | | 1eBiel
oyuopnquuod Ff o ¥

1002 ‘1€ Kepy papu3 Jeaj
pun4 juswmopusg |elsusn




194\ D0 AIRIS, dopAl q\sel

%380 %GGh OI104180d ADIT0d TWL0L] ]  %E9L 017041404 439 V101
%20 %Gy piaiA aBesony sjpg Ainseaiy feq 06 %l ysed
%E'9 %L aysoduiod pun4 aBpsH sinjosaqy %G°EL spun afipay wnjey sinjosay
%6'G %L aysodwog) pund aBpaH feuonoallg %9l spun4 sbpa} jeuoiosilg
‘SanjeuRllY wEE@:mE— SBNjjeWB)Y S[qeIdNIeN
%Y'E %e'%e Hyl) 1poliad soywouoad aimuspl]  %L'ST Sjex ey ajeald
%y0 %'l SdlL vewys %8} SdiL
%67 %8'5e 1S3 aNysEM %.L'8T Siay
%G %' 1289 £/¢ [ Ora e %8°0 SBYIPOLIWO]
paurn uopeyulf ‘poyuy] uogepu
%ED %0'E aebeiBby uewys %E'E l00U| paxid
%L 1 %E'6E W3 10SW %9'LE sefinb3 1oyey Buiblaw
%C'¢- %G'1Z 343 10SW %EHE seiynb3 padojeas( jeuopeLisiy
%E 0 %29l 000E flossmy “%6'GH BN
‘sieyie\ lignd ‘SIoEN Jlqnd

1002 ‘1€ Aey Bulpuz sieaj oM]
pun4 juswimopus jelsusn)




1\ 0DZIBBAJEOS!, g NSBIIUN

'poped s)y} Bupnp papuns §SBID 1988V = WIN

% %evh 0I1041¥0d AJI10d TVLOL %Y’k 0I1704140d 439 V101
%40 %L'E pieiA eBeieny siig Ainseedy, Aeq 08 %8'¢ yse)
%4'9 %8'0 a)isadwon pund ebpsi einjosay %9'CH spun.4 efpel wniey einjosay
%8y 0Tl aysoduio) pund abpsy jeuopoaig %0'ZL spund afipaH Jeuonoang
:saAjeLs)ly saElsIEN] ‘SaAjeUIB)Y m_nsmfms;
%Ce %0'Le Y| 01poLag SWOU0IT SINJUSA %eC¥e siediel SleAld
VIN %8¢ SdlL uewys VIN SdiL
%6°¢ %L'1C 1S SUSIM %9'LE Sy
%b'e- %¥'9 108D €2/ OIVra el %0'€ safipowwo)
*payui uolleuly ‘payul uolejull
9.0 %Ly ojebaibby uewys %0'G SWWI00U} paxid
%99 %E'9E W3 108N %L'6C seninb3 jensel Buiblawg
%8~ %L'€C 34v3 108N %E'Le sepnb3 padojaas( jeuojeLIBlU}
%C 0 %6°Eh 000E liessny %L'EL sepinb3 "s’n
‘sjeyIE 2lland| sieie oljand

100z ‘1€ ey Buipu3 sieaj saay)
pund juswmopu3z jeisuss




1[4

‘g71 Sem £00T ‘1 € YoIBIA Jo se Suiiodal sonisIoAluf) pue sa80}107) JO JoqUINU Y], 2U] ‘SIJBII0SS

194
0s
1114
ss

v

(M %)

91°01
91°01
19°01
¥6'6

96701

011
€c’s
LO'6
€0°01
(420
YLl

wImpy

simax 01

€L §9'6

€L §9'6
0¢ o1l
€¢ /A
£ 0e1l
1€ eIl
(44!

'L

(44
Sy ol
£€9°11
$9°¢1

(G o,)  waney

SIEOA §

Is £9°C1 €9
IS €9°CI €9
0S oLzl 0¢
1§ 19°C1 LE
s €9°C1 0¢
1 $9°T1 0€
¥zl
SO°L
€911
$9°Z1
1184
oL 61
(Gm %) uwmpy (G %)

pouad

SIEAA €

A |

9611
96’11
06°¢l
LyEl
S8°¢l
e8¢el

9tcl
LT'6
or'il
§etl
1791
9T°0C

wimpPy

8¢ 6L°T
86 6L'C
91 61'Y
0T 66'¢
81 ST’y
81 Sty
9t1
98°0
9¢'C
06'C
65°¢
786
Gmeo) wmey
Jouen() HRUND

|xepu

LO0T ‘I€ UY2IEIN POPUY SPOLIdd

aIEnd

3SJ9AIU() A8pLIquIE)) [B10],
SA SANNA INFINMOUNHT OJILLA

000

00'S

oot

0051

0007

00°sT

v 98puquIzy) 0 Swmal Apairenb 1odal TeyY SAISIAAILY] PUE 3331[0D) [ JO SISISUOD SSISAIULY agpuque) YL

ANd onoplod Ld1jod

AHAD orjojrrog Ldafod -
39,4 J0 1IN-4AD ODIILA >
39,4 Jo 19N-11d ODIILA ¥
$93, 30 19N-AHd ODNILA ©
291 J0 39N-4LT OONILA ©

sol[oj3.10d JO #
WInWIaIp
UG YISL
ueIpINl
a[u3dI WST
WNWIXEA]

(%) wamay




"z SEM L00T ‘1€ YAIBIA JO Se Surniodar SIRJ[Op UOH}Iq SUO UEL) 1078213 $J9SST JUSIIMOPUS [}IM SSUISIDAILY pue $389[j0) JO Jaqumu Y],
-ouy *saje1o0ssy a8puqure]y 0] Ajroprenb podas jey) S1e[jop UO[Iq auO uEl 1572018 S19SSE JUSUIMOPUS YIIM SANISIDAIIY) Pue 933([0D) dY JO SISISU0D SIFAIU[) SPUR] § UOHIE sFpuquie) 2y ],

69 9%°01 68 §9°6 SL £9°C1 L8 96'11 L8 6L°C And oroprod Adujod
YL 91'01 68 €96 SL €971 L8 96’11 L8 6L'C AAD oyopriod Adnjed o
99 19°01 65 o¥'1l SL 0Lcl 89 06°¢1 8¢ 61’7 §39 J0 IIN-AHD ODNILA ™
6L $6°6 €9 IZA ! SL 191 €L LV €l Ly 66'¢C $334 J0 19N-4Nd OONILN ¥
- - 19 0c'1l SL €971 89 S8°tl (44 SI'y $394 Jo 39N-AHd OONIL1 ™
69 95701 19 [A 8] SL $9°C1 89 S8'tl [44 STy $394 Jo ”N-ALT ODNILA e

1117 [4% [4% (4% [44 sotjoy3104 Jo #

€g's 14y 66 0T6 07T UERDRIHTAL

2001 001 1€71 gocl 70°¢€ AU PSL

L1l 9811 90°¥1 (424! SLe uelpojAl

ovel gecl €91 91 19v UL YIST

YLl 951 0L'61 97°0¢ (4 2% wunuixejy

Gmo) wmey (EmY) uwnpy (W %) wney Gm%) uwnpy (M) wWmRy

poudg

SIE34 01 SWIA ¢ SIIA € JEO4 1 1M wauny

oo
00'e

009

006

0071
o0el
0081
0017
00T

(24) wmay

SUA/EIA

oaen)
LO0T ‘TI€ YdIBIAl papU SPoOLIdd

aS19ATU[) SpUN] § Uoifjig oSpLIquie)

*SA SANNA INTINAMOANH ODNILLA




[44

144
145

144

(o1 %)

19°01
¥6°6

96°01

1€
€ee
ot'e
£1°01
99°11
L8¥1

197
117
8y
197
137

wmey (M %)

1Az 01

AN
ov'11
YT11
0c' 1l
el

6¢
96'0
676
90°'11
EL'T]
LTS

uin3ay

SIEOA §

8¢ 79'T1
8S oL'Tl
8¢ 19°C1
8¢ €97l
8¢ $9'C1
6¢
15
68'01
76°C1
LTS1
8¢°81
(o1 %) waRy

pousd

SIDA §

19
Ly
19
[43
[43

(o1 %)

mag |

[474
L6'L
18711
P8El
8r'el
18°81

ANy

“7h SeM LO0T ‘1€ YOTEJAL JO S& SSISATUN SIfj Ul SPUNJ JO JoqUINU oY, "$1aS58

Ul SIE[[OP UOI[JIQ SUO JSe3] 12 YILm SJUDI[D UOT[SA/[SSSIY JO SIUSWMOpUS pUE SUONEPUNO] JO SJSSSE [[ JO SISISU0D SSISATU[] pun] Je[jo( UOI[[IF Sjuswmopuy pue suolepunoy syJ,

“paatassy SN 11V "6661 "D 5991AI88 [eonAjeuy UOION/IRSSIY O
SUOHN|OS [EONATEUY UO[[SN (9) 192MMOS 3SIBAIUfY

oY 90y
133 61'v
[44 66'¢
8¢ Sy
8¢ Si'y
[44

87’1

9¢'T

743

o'y

79

(3 %) udngey

JpBRY JUAIND

XeN/UIN

L00T ‘1€ YSIBIAl P3PUH SPOLdd
ASYAAINNA SANNA IVTTIOA NOI'TTId SINHNAMOANT ANV SNOILVANNO4
"SA SANNA SINIINAOANT OOWILLA

00'e

00's

000t

00761

006°0¢

spuny JusmImopuy waysAS "L o

(94) wsmizy

§39 J0 IIN-AAD ODNILA >
$334 Jo 19N-ANd OONILN v
5394 Jo 1IN-AHd ODNIL] &
$334 J0 ION-ALT OONILA ©

sojoj310g 3o #
wn WAl
anuAdIg YISL
ueIpan
U ST
WNUIXEA




Agenda ltem:
Devéloped By:
Presented By:
Type of ltem:
Description:

Discussion:

Recommendation:

Reference:

Agenda ltem
UTIMCO Board of Directors Meeting
July 11, 2007 ‘

Liquidity Profile

Moeller, Childers

Iberg

Information ltem

The reports presented are for the period ended May 31, 2007.

As of May 31, 2007 endowment fund assets classified as liquid were 73.4% of the
fotal assets, and those classified as illiquid were 26.6% of fotal assets. For the [TF,
88.0% of the total assets were classified as liquid, and 12.0% were classified illiquid.
No action required.

Combined Liquidity Profile-Endowment Funds, PUF Liquidity Profile, GEF Liquidity
Profile, ITF Liquidity Profile, Certification of PUF, GEF and ITF Liquidity Profiles,
llliquid Investments ' Approved/Delegated or Funded from Last Report to UTIMCO

Board, PUF Actual Liquidity Classification, GEF Actual Liquidity Classification, and
ITF Actual Liquidity Classification. -



Combined Liquidity Profile - Endowment Funds
May 31, 2007

Percent of Total Portfolio

Liquid liliquid
Current:
5/31/2007 4/30/2007
Market Value Percent Market Value Percent
Liquid 13,705,174,851.84 73.4 13,509,385,976.16 73.6
Tiliquid 4,959,228,279.97 26.6 4,849,154,235.00 26.4
18,664.403,131.81 100.0 18,358,540,211.16 100.0

Approved but not yet invested illiquid marketable investments:

5/31/2007 4/30/2007
Market Value Percent Market Value Percent
Liquid 13,656,547,303.50 73.2 13,509,385,976.16 73.6
Hiquid 5,007,855,828.31 26.8 4,849,154,235.00 26.4
18,664,403,131.81 100.0 18,358,540,211.16 100.0

Liquid: Investments that could be converted to cash within a period of 1 day to 3 months in an orderly market at a
discount of 10% or less.

Iliquid: Investments that could be converted to cash in a orderly market over a period of more than 3 months or in a
shorter period )/ time by accepting a discount of more than 10%.

I, - . , as Director-Portfolio Risk Management, certify that I have reviewed the liquidity categories
provided by the Managing Directors and concur with the classifications.

, as Chief Compliance Officer and MD of Accounting, Finance and Administration,
cefify that | have verified that the Managing Directors' liquidity classifications have been accurately reported and

that the,percentage cﬁiﬂ:&s are accurate.
1, ' Ly as Interim President of UTIMCO, certify that [ have reviewed the liquidity categories, classifications

by Managing DUtors and t@ method of calculating statistics presented in this report and concur with the information presented.




PUF Liquidity Profile
May 31, 2007

Percent of Total Portiolio

7

Liquid Illiquid
Current:
5/31/2007 4/30/2007
Market Value Percent Market Value Percent
Liquid 8,882,872,167.67 73.6 8,714,524,562.67 73.7
Mliquid 3,178,218,790.15 26.4 . 3,104,359,399.10 26.3
12,061,090,957.82 100.0 11,818,883,961.77 100.0

Approved but not yet invested illiquid marketable investments:

5/31/2007 4/30/2007
Market Value Percent Market Value Percent
Liquid 8,851,284,091.10 73.4 8,714,524,562.67 73.7
Nliquid 3,209,806,866.72 26.6 3,104,359,399.10 26.3
12,061,090,957.82 100.0 11,818,883,961.77 100.0

Liquid: Investments that could be converted to cash within a period of 1 day to 3 months in an orderly market at a
discount of 10% or less.

Illiquid: Investments that could be converted to cash in a orderly market over a period of more than 3 months orina
shorter (g:c;riod of time by accepting a discount of more than 10%.

I, . , as Director-Portfolio Risk Management, certify that I have reviewed the liquidity categories
provided by the Managing Directors and concur with the classifications.

I, , as Chief Compliance Officer and MD of Accounting, Finance and Administration,

cdftify that I'have verified that the Managing Directors' liquidity classifications have been accurately reported and
that the percentag calculations are accurate.

I /D Jj%f\ 7 , as Interim President of UTIMCO, certify that [ have reviewed the liquidity categories, classifications
by Managin@irectors {t&i the method of calculating statistics presented in this report and concur with the information presented.




GEF Liquidity Profile
May 31, 2007

Percent of Total Portfolio

Liquid Hiquid
Current:
5/31/2007 4/30/2007
Market Value Percent Market Value Percent
Liquid 4,822,302,684.17 73.0 4.794,861,413.49 73.3
Miquid 1,781,009,489.82 27.0 1,744,794,835.90 26.7
6,603,312,173.99 100.0 6,539,656,249.39 100.0

Approved but not yet invested illiquid marketable investments:

5/31/2007 4/30/2007
Market Value Percent Market Value Percent
Liquid 4,805,263,212.40 72.8 4.794,861,413.49 73.3
Mliquid 1,798,048,961.59 27.2 1,744,794,835.90 26.7
6,603,312,173.99 100.0 6,539,656,249.39 100.0

Liquid: Investments that could be converted to cash within a period of 1 day to 3 months in an orderly market at a
discount of 10% or less.

Tlliquid: Investments that could be converted to cash in a orderly market over a period of more than 3 months or in a
shorter period ? ;2& by accepting a discount of more than 10%.

1, - , as Director-Portfolio Risk Management, certify that I have reviewed the liquidity categories
provided by the Managing Directors and concur with the classifications.

I, , as Chief Compliance Officer and MD of Accounting, Finance and Administration,
ciftify that ['have verified that the Managing Directors’ liquidity classifications have been accurately reported and

that Wg%lati ns are accurate.
I, L "\Qj , as Interim President of UTIMCO, certify that I have reviewed the liquidity categories, classifications

by Managing@eetors and bhe method of calculating statistics presented in this report and concur with the information presented.

3



ITF Liquidity Profile
May 31, 2007

100 —

Percent of Total Portfolio
=y

40
30
20
10
0
Liquid Wiquid
Current:
5/31/2007 4/30/2007
Marlet Value Percent Market Value Percent
Liquid 3,569,757,252.62 88.0 3,543,084,120.93 88.2
Illiquid 487,976,150.53 12.0 475,951,047.17 11.8
4.057,733,403.15 100.0 4,019,035,168.10 100.0

Approved but not yet invested illiquid marketable investments:

5/31/2007 4/30/2007

Market Value Percent Market Value Percent
Liquid 3,569,757,252.62 88.0 3,543,084,120.93 88.2
[Hliquid 437,976,150.53 12.0 475,951,047.17 11.8

4,057,733,403.15 100.0 4,019,035,168.10 100.0

Liquid: Investments that could be converied to cash within a period of 1 day to 3 months in an orderly market at a discount
of 10% or less.

Illiquid: Investments that could be comverted to cash in a orderly market over a period of more than 3 months or in a
shorter period oi'-tjze by accepting a discount of more than 10%.

I (v / , as Director-Portfolio Risk Management, certify that | have reviewed the liquidity categories
provided by the Managing Directors and concur with the classifications.

I,  as Chief Compliance Officer and MD of Accounting, Finance and Administration,
cegfify that 1 have verifie that the Managing Directors' liquidity classifications have been accurately reported and

that ﬁ:;rzfge calculations are accurate.
1 : %A/‘—Qas Interim President of UTIMCO, certify that | have reviewed the liquidity categories, classifications

3
by Managin@rectors and th@\ethod of calculating statistics presented in this report and concur with the information presented.




Liquidity Profile for PUF, GEF and ITF
May 31, 2007

| certify that | have reviewed the report and supporting documentation covered by the period listed above
and concur with the liquidity classifications of the investments that | have for which | have responsibility.

and Public Markets

5
Qﬁ?ﬁ %\g Cathy Iberg, Managing Director - Marketable Alternatives

L/
é;/Q ///3«()()7 Date

2%4 J,Q D (f@ Lindel Eakman, Director - Non-Marketable Alternatives
é/zz/l)? Date




Illiquid investments approved/delegated or funded from last report to UTIMCO Board through current report date
May 1, 2007 through May 31, 2007

Board
Approved/ Committed Amount Funded Amount
Private Market investments Delegated PUF GEF ITF PUF GEF ITF
Fortress Fund V (Fund A), L.P. 5/4/2007 $ 19,500,000.00 $ 10,500,000.00 $ - $ - 3 - 5 -
ArcLight Energy Partners Fund IV, L.P. 5/15/2007 $ 26,000,000.00 $ 14,000,000.00 3 - 3 - 3 - 5 -
OCM Opportunities Fund VII, L.P. 5/17/2007 $ 22,750,000.00 $ 12,250,000.00 § - $ 4,550,000.00 $ 2,450,000.00 3 -
OCM Opportunities Fund VIIB, L.P. 5/17/2007 $ 22,750,000.00 $ 12,250,000.00 $ - 3 - 3 - § -
Carlyle Partners V, L.P. 5/25/2007 $ 32,500,000.00 $ 17,500,000.00 $ - 3 - b3 - 3 -
Fortress Fund V (Coinvestment Fund A), L.P. 5/30/2007 $ 19,500,000.00 $ 10,500,000.00 3 - 3 - 3 - 3 -

*Euro denominated commitments fo Non US funds are converled to US dollars using the exchange rate in effact on the closing dala.

Public Markets

None

Marketable Alternative investments

None

Hedge Fund Pool
Committed
Amount

Change in investment's liquidity classification

Public Markets
None

Marketable Alternative investments
None

Hedge Fund Pool
Funded
Amount
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Agenda ltem
UTIMCO Board of Directors Meeting

July 11, 2007
Agenda ltem: Discussion of Risk Dashboard
Developed By: Yoeli, Wagner
Presented By: Iberg
Type of ltem: Information ltem
Description: UTIMCO has developed a set of standardized charts and graphs that will be

provided to the Board on a monthly basis presenting a comprehensive risk analysis
of the Endowment Funds and the ITF.

. For this Board Meeting we will present the Risk Dashboard for May 2007.
Discussion: The role of the Dashboard is to give Board Members a comprehensive view of risk
as it relates to the Endowment Funds and ITF. We consider this an evolving
document and welcome all requests for additional analyses or revisions of the ones
provided.

Recommendation: None

Reference: Risk Dashboard for May 2007
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Agenda ltem:
Developed By:
Presented By:
Type of ltem:

~ Description:

Discussion:

Recommendation:

Reference:

Agenda Item
UTIMCO Board of Directors Meeting
July 11, 2007

Comprehensive Derivative Report
Childers

Iberg

Information ltem

The Derivative Investment Policy (‘Policy”) requires that UTIMCO provide a
comprehensive report of all approved derivative applications for both internal
managers and external managers under agency agreements and also provide a
comprehensive report of all outstanding derivatives positions established by internal
managers and external managers under agency agreements. Staff has also
prepared a report on counterparties. The reports presented are for the period ended
May 31, 2007. '

As of May 31, 2007, net mark-to-market values of derivatives (internal and external)
was $43.1 million.

The mark-to-market value of over-the-counter derivatives was $52.8 million.
However, the net exposure to counterparties is reduced to $35.5 million due to
collateral posted with brokers as required by bilateral ISDA collateral agreements.
While $54.4 million was owed to counterparties by the PUF, GEF and ITF (Funds),
$18.9 million was owed by counterparties fo the Funds. This $18.9 million owed to
the Funds represents the Funds’ counterparty risk.

There were no counterparties with mark-to-market values in excess of 1% of the
Funds’ value.

No action required.

Comprehensive Derivatives Report; Comprehensive Report on Approved Derivative
Applications; and Derivatives Counterparty Report. :
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Agenda ltem:
Developed by:
Presented by:
Type of ltem:

" Description:

Recommendation:

Discussion:

Reference:

Agenda ltem
UTIMCO Board of Directors Meeting
July 11, 2007

Report{ on Actions taken under the Delegation of Authority
Staff

Iberg

Information item

The Delegation of Authority delegates to the CEO the authority to execute on behalf
of UTIMCO all contracts, leases, or other commercial arrangements (except
investment management agency contracts, partnership agreements, investment
consultant agreements and agreements with independent auditors) for a total
obligation of $1 million or less. The Delegation of Authority requires staff to report
contracts, leases, or other commercial arrangements executed by the CEO with a
total obligation of $1 million or less.

The Delegation of Authority also requires that the CEO notify the UTIMCO Board at
its regularly scheduled Board meetings regarding all decisions made under the
delegated authority related to new manager selection and increases in investments
or commitments to existing managers. - S

None

Staff has prepared the reports to update the UTIMCO Board on (1) Manager activity,
and (2) new and renewal of existing contracts, leases and other commercial
arrangements, and (3) staffing and personnel adjustments.

Manager Activity Taken Under the Delegation of Authority; New Contracts and
Existing Contract Renewals, Leases, and Other Commercial Arrangements
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Report on

New Contracts and Existing Contract Renewals, Leases, and Other Commercial

Arrangements

For May 16, 2007 through June 22, 2007
(Total Obligation per Agreement less than $1 million)

Annual
Agreement Purpose Contract Term Amount
epartners i%ns:i;namtenance agreement - Solomon June 2007 — June 2008 $2,048
MSCI Provide information for Factset 1/1/2007 - 12/31/2007 $1,000
Evaluates and compares a manager, Renews annually b
Style Advisor (Zephyr) combination of managers, or an index’s return | , . Yoy $20,000
. N invoice 5/20/07-5/19/08
versus another in terms of style and size bias
Perform perimeter security assessment of Contract in force until
Cadence, LLC network to identify any weaknesses in work is completed $17,800
UTIMCO?’s external network security. P ’
Standard & Poor's Il’;‘(’)r)’)d" information for Factset (S&P Global -\ 5 »g /5007 — 2/28/2008 $5,000
4/1/2007 - 12/31/2007
Lehman Brothers Prov1de§ access to Lehman indices and Renews annually on $15,000
underlying data calendar year starting
2008
Services that renew via invoice on a monthly or quarterly basis:
. . . Renews quarterly via
Bloomberg All-in-one investment platform for trading, invoice and may be $235,887
analysis and information .
canceled at any time
American Stock exchange Used to access stock prices and related news Monthly invoice $2,536
Quarterly invoice — fees
International Fund Services Risk System increased as accounts are | $510,500
added
Factset Research Systems Analytical tool for performance Monthly invoice $285,210
New York Stock Exchange Used to access stock prices and related news Monthly invoice $2,865
Options Pricing Report Used to access option prices and related news Quarterly invoice $480
Renews quarterly via
Standard & Poor's Compustat) | Provide information for Factset invoice (end of Jan, April, | $27,420
July Oct)
Russell Investment Group Provide Russell Indexes to Factset Quarterly invoice $10,000
Thomson Venture Economics Venture capital and private equity benchmarks Monthly invoice $18,684

and other industry data




Thompson Financial

Renews guarterly via

Provide information for Factset . $27,000
(Worldscope) invoice
Primary quotation and trading system for U.S.
Trade Web Treasury, Agency, Mortgage and Corporate Monthly invoice $19,800
debt securities
Market Axess Competitive qup?atlon and trading system for Quarterly invoice $3,600
corporate securities
Bourse de Montreal Real time quotations of Canadian equity futures | Monthly invoice $2,400
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Agenda ltem:

Developed By:
Presented By:
Type of ltem:

Description:

Recommendation:

Discussion:

Reference:

Agenda ltem
UTIMCO Board of Directors Meeting
July 11, 2007

Report from Compensation Committee regarding discussion of base salaries for the
UTIMCO Officers and other UTIMCO Compensation Program Participants for 2007-2008

Zimmerman
Ferguson
information item

The Compensation Committee has certain responsibilities regarding compensation issues.
Those responsibilities include (but are not limited to):
1. Recommend to the UTIMCO Board the base salary of the President and Chief
Executive Officer of the Corporation,
2. Approve the base salaries of all officers (except the President and Chief Executive
Officer) of the Corporation.

The Committee also approves the base salaries for non-officer participants of the UTIMCO
Compensation Program. The President and CEO's base salary was approved in May, 2007
by the UTIMCO Board. The Compensation Committee met on June 13, 2007, fo discuss
and approve base salaries totaling $4,070,500 for all UTIMCO officers and Compensation
Plan Participants except the President & CEO, for the 2007-2008 fiscal year. Mr. Ferguson,
Committee Chair will report on the meeting.

None

The UTIMCO Compensation Program states that UTIMCO's policy is to pay “compefitive”
base salaries. Competitive base salaries are defined to be within a plus or minus 20% band
around the market median base salary for a position with similar job content in an
endowment fund, investment management organization or other similar organization.

The Compensation Committee selected Mercer on March 7, 2006 as its compensation
consultant to update salary midpoints for key management, investment, and operations
positions based on a benchmarking study. No formal salary survey was commissioned in
2007, but for those years in which the Compensation Committee does not commission a
formal salary survey, the base salary midpoints may be adjusted at the Compensation
Committee's discretion based on expected annual salary structure adjustments as reported
in compensation planning surveys. Staff has increased the market medians determined in
the 2006 study by 3.75%, based on estimates provided by Mercer to between 3.5% and
4.0%.

In addition, Mercer initiated a survey, the 2007 Mercer Compensation Survey of Investment
Groups within University Endowments and Foundations, which UTIMCO paid a fee to be a
participant and receive the survey. Market median base salaries as reported in the survey
were increased by 3.75%, also based on the market median estimate increases of 3.5% to
4.0% provided by Mercer.

Side by side comparisons of the 2006 Mercer benchmarking study and the 2007 Mercer
Compensation Survey of Investment Groups, with Adjusted Median Salary increased by
3.75% were included in the Compensation Committee materials for comparison with
UTIMCO's base salary and performance compensation.

UTIMCO Compensation Program
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Agenda Iltem
UTIMCO Board of Directors Meeting

July 11, 2007
Agenda ltem: Discussion and Consideration of UTIMCO 2007-2008 Budget
Developed By: Carter, Moeller, Iberg
Presented By: Zimmerman, Iberg
Type of ltem: Action required by UTIMCO Board; Action'requ'ired by Board of Regents
Description: This agenda item presents the recommended UTIMCO 2007-2008 'Operating

Budget of $66,197,284, Capital Budget of $427,629 and Fee Request of
$16,463,902 for UTIMCO Board approval.

Recommendation: UTIMCO staff recommends that the UTIMCO 2007-2008 Operating Budget, Capital
Budget, and Fee Request be approved as presented. :

Discussion: UTIMCO staff recommends a total operating budget of $66,197,284 for the 2007-
2008 fiscal year - a 15.4% increase over the prior year budget. Additionally,
UTIMCO staff recommends a capital budget of $427,629, an increase of $260,629,
or 156%, for FY 2008. Finally, UTIMCO staff recommends a fee request of
$16,463,902 for the 2007-2008 fiscal year — an 18.1% increase over FY 2007.

Reference: - UTIMCO 2007-2008 Operating Budget



RESOLUTION RELATED TO BUDGET

RESOLVED, that the Corporation’s Operating Budget of $66,197,284, Capital
Budget of $427,629 and Fee Request of $16,463,902 for the period September 1,
2007 through August 31, 2008 be, and is hereby approved, subject to approval by

the U. T. System Board of Regents.
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Agenda ltem:
Developed By:
Presented By:
Type of ltem:

Description:

Recommendation:

Discussion:

Agenda ltem
UTIMCO Board of Directors Meeting
July 11, 2007

Discussion and Consideration of Corporate Auditor
Moeller; Hill

Nye

Action item; Action required by UTIMCO Board

The Audit Charter of the Audit and Ethics Committee (“Committee”) sets forth the
responsibilities of the Committee and the UTIMCO Board with respect to hiring the
Corporation’s independent auditor. The Committee recommends the appointment of
the independent auditor, and the auditor is ultimately accountable to the Committee
and the Board. The external auditors for the investment funds managed by
UTIMCO are selected by the U.T. Board of Regents.

Deloitte & Touche LLP be engaged by the UTIMCO Board as the Corporation’s
independent auditor for the fiscal year ending August 31, 2007, following satisfactory
negotiation of an engagement letter by UTIMCO Staff.

Emst & Young has been the investment fund's and the Corporation’s auditors since
2003. On April 13, 2007, Emst & Young LLP informed UTIMCO Staff that they
would no longer be able to provide audit services to U.T. System for the investment
funds. U.T. System subsequently released a Request for Qualifications (‘RFQ’) to
solicit bids for a replacement auditor for the investment funds. The external auditors
for the investment funds are hired by the U.T. System Board of Regents. Two
accounting firms responded fo the RFQ, and were invited to make oral presentations
to a panel of UT System, Texas A&M System, and UTIMCO representatives. Based
on the RFQ responses and oral presentations, Deloitte & Touche LLP was deemed
to be the best qualified candidate to replace Ernst & Young LLP as the auditor for
the investment funds. It is anticipated that the Board of Regents will approve the
appointment of Deloitte & Touche LLP to replace Ernst & Young LLP as the
investment fund's auditor for the fiscal year ending August 31, 2007 at its meeting
on July 11, 2007.

Historically, UTIMCO has selected the same external auditor as was appointed by
the Board of Regents for the investment funds to perform the audit of the
Corporation. Therefore, staff wishes to negotiate with Deloitte & Touche LLP to
perform the audit of the Corporation for the fiscal year ended August 31, 2007. Due
to the time constraints caused by the actions of Ernst & Young LLP and the need fo
appoint a new extemal auditor for the Corporation as soon as feasible, discussion of
this item has not been undertaken by the Audit and Ethics Committee as would be
the normal process. With approval of this item, UTIMCO Staff would provide the
Chair of the Audit and Ethics Committee with updates as to the status of
negotiations and would provide him a draft of the engagement letter prior fo it being
finalized. '



RESOLUTION RELATED TO INDEPENDENT AUDITOR
FOR THE CORPORATION

RESOLVED, that the firm of Deloitte & Touche, LLP be, and is
hereby, engaged as the independent auditor of the Corporation for
the year ended August 31, 2007, following satisfactory negotiation
of an engagement letter by UTIMCO Staff,
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