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Because alternative fund
managers raise capital
intermittently, outsourcing
marketing duties to third-party
marketers can be more
efficient than building in-house
programs.

LFC HEARING BRIEF

BACKGROUND INFORMATION

Charges were recently filed in New York alleging that David Loglisci
and Henry “Hank” Morris, two former aides to former New York
State Comptroller Alan Hevesi, conducted a fraudulent “pay to play”
scheme to extract payments from private equity and hedge fund
managers in exchange for investment commitments. Under the
scheme, both Loglisci and Morris acted as third-party marketers
(3PM) or placement agents, collecting fees from investment managers
for assistance in obtaining investment commitments from the $122
billion New York pension fund. While 3PM payments are not in
themselves illegal, both the New York State Attorney General’s
Office and the Securities and Exchange Commission (SEC) allege that
in this case these payments were nothing more than “thinly disguised
kickbacks” to Loglisci, Morris and the comptroller himself, who has
already plead guilty to unrelated charges.

Third-party Marketing. Alternative investments such as private
equity typically require a direct investment with a fund manager as
opposed to an open-market purchase through a broker. To raise
sufficient capital for investment, fund managers often hire third-party
marketers. According to the Third-Party Marketers Association, third-
party marketers “assist in increasing institutional assets for their
investment manager clients.” They can serve a purpose due to the
long and, at times, arduous process of soliciting a direct investment of
public money. Due to its non-transparent and unregulated nature,
however, 3PM is prone to misuse and corruption as is evidenced by
the current situation in New York.

As the New York case illustrates, differentiating between a legitimate
3PM and an individual with political ties posing as one selling
influence can be difficult. As the Wall Street Journal reports: “The
main legal issue for the investment firms turns on whether they knew
or should have known, that fees they paid to certain entities for access
to the New York fund were legitimate or improper kick backs and
whether they were properly disclosed.”

Investment Staff Oversight. The potential for abuse related to 3PM
when selecting investment managers was recognized by state
personnel as early as 2005, when an investment working group
composed of agency investment staff, representatives from the
Department of Finance and Administration (DFA) and the Governor’s
Office made final recommendations for revising policies (Attachment
A) to accommodate new legislation that expanded allowable asset
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“,..the State Permanent Fund
Task Force was created by
the Legislature In 2004 to
examine the safeguards
applicable to Investments of
the Permanent Funds and
discuss best practices for
internal and external
controls.”

= July 2005 SIC Board Minutes

Prudent Investor Act
Laws 2005, Chapter 240
House Bill 389 -
Representative ‘Lucky”
Varela

Subjecting state investment
agencies'to the Prudent
Investor. Act eliminated the
need for a ‘legal list:" a menu
of allowable investment
options. Now all'agencies can
invest in virtually any asset so
long as it meets the prudent
investor standard and fits the
agency's policies. This shift
from traditional assets
naturally increased the
required sophistication of
those responsible for choosing
investments and advisors,
monitoring portfolios, and
assessing risks. Whether that
sophistication has been
sufficient is now under
scrutiny.

classes and exempted investment-related contracts from the
procurement code. The group advocated ensuring “the use of a
competitive and transparent process to select each outside investment
manager, consultant, and/or advisor.” In addition, the group foresaw
potential issues with third-party marketing when it recommended
information for alternative investments be publicly disclosed: “A
report for the appropriate oversight board on at least a quarterly basis
disclosing the name of investment manager, investment firm or
general partner, amount of investment; and any fees paid to third-party
marketers by the investment manager or general partner.” The
recommendation for 3PM disclosure is not reflected in SIC board
minutes discussing procurement policy changes adopted in August
2005.

LFC Oversight. Since the enactment of the Prudent Investor Act in
2005, sponsored by Representative “Lucky” Varela, LFC has closely
monitored the state’s alternative investment programs. In addition to
private equity, alternative investments include such non-traditional
asset classes as real assets, real estate and hedge funds. The theory
behind adding alternative assets to a portfolio is that they improve
investment risk/return potential by shifting the “efficient frontier” (a
line depicting expected risks and retumns for various portfolio
combinations) upward from the traditional-only mix through greater
diversification, as shown in Chart 1.

Chart 1 — Efficient Frontier with Alternative Investments
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While SIC had been investing in certain alternative investments for
over a decade, the Educational Retirement Board (ERB) and the
Public Employee Retirement Association (PERA) began investigating
the new options available to them in 2005. As early as 2006, LFC
contracted Public Finance Management Group (PFM Group) to
review alternative investment policies and procedures. PFM
concluded that the state uses an acceptable methodology for valuing
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“The committee is
particularly focused on
oversight of the alternative
investment program
undertaken by the pension
fund.”

-Report of the Legislative
Finance Committee, Volume
H, January 2008

Layers of Outside Expertise:

e General consultant

e Specialized consultant
e Fund manager

e Fund-of-funds manager
e Third-party evaluations
e Outside legal counsel

e Actuary

real estate. It underscored the following points for other investment
types:
e Specialized consultants are important for hedge funds, due to
this investment’s complex nature.
e Using appropriate benchmarks, while difficult, is essential for
tracking performance.
e Decreased transparency of fees and practices, as well as
documented fraudulent activity, makes due diligence a critical
aspect of oversight .

The report concluded, “While riskier, less transparent, and less liquid
than more traditional asset classes, alternative investments can offer
pension funds higher returns when handled with care.”

Also in 2006, the LFC quarterly investment reports started following
the agencies’ progress toward executing their alternative strategies.
While generally focused on performance, these reports regularly
included expanded discussions on specific issues relating to
alternative investments. This theme of tracking how well the agencies
were mitigating the unique challenges posed by non-traditional asset
classes produced two LFC hearings on the subject, one in August
2006 and a follow up hearing in April 2008. In addition to the issues
of due diligence, illiquidity, valuation, fees, benchmarking, evaluating
performance, transparency and reporting, these hearings highlighted
three key issues relevant to the current discussion.

Expertise. As noted in the April 2008 hearing brief (included as
Attachment B and posted on the LFC website), “First and foremost is
obtaining the expertise necessary to navigate this new territory, which
includes hiring outside consultants as well as building staff for
analysis, accounting and monitoring.” Table 1 identifies the outside
consultants for each agency at that time. As discussed more
extensively below, Aldus played a key role in implementing the
private equity programs but has been terminated as the private equity
advisor by SIC and ERB.



LFC Hearing Brief on Investment Oversight, May 12, 2009

Page 4
—

Lol Decision

Approval of
comtianent of
capital continzent
on tial Teeal review

TT

Advisery Committee

Each agency has a
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Table 1 — 2008 Investment Adwsors
Apgency. ~ Consultant ~ Asset Class
ERB
NEPC General Consultant
NEPC Hedge Funds
Aldus Private Equity
ORG Real Estate & Real
Assets
Courtland Infrastructure
PERA
RVKuhns General Consultant
Cliffwater All Altematxves
: ;.--.”* méﬂ(:i’» ﬁ.“ tﬁu.ﬂ; I.- MR 2 ELi s
NEPC General Consultant
NEPC Hedge Funds
Aldus Private Equity —
National Program
Sun Mountain Capital NM Private Equity
Courtland Real estate

The alternative consultants were charged with sourcing deals,
executing diversification, performing thorough due diligence,
monitoring performance and reporting. Often the general consultants
would provide additional analysis serving as an additional layer of due
diligence. Outside legal council was also retained. Attachment C
contains a more detailed list of current outside consultants.

Procurement. The August 2006 brief highlighted the importance of
manager selection, particularly given the agencies’ exemption from
the procurement code for investment-related services: “It is important
that the agencies have adopted investment policies to promote open
and fair procedures for awarding contracts, provide transparency,
track performance and comply with all relevant laws, statutes and
codes of conduct.” The flow chart in the sidebar, reproduced from the
April 2008 brief, illustrates a basic five-step process designed to
thoroughly vet investment opportunities and help ensure only those
meeting policy and legal parameters were approved.

Monitoring. Given that alternatives are less transparent than publicly-
traded securities, staff oversight of investments was identified as a
critical element for program success. During the extensive interviews
conducted by LFC staff for preparing the April 2008 report, all
agencies reported that they were receiving reliable information about
valuation and that reporting was sufficient. At the time LFC staff
reported that “all of the investing agencies have responsible policies
and procedures established with layers of monitoring to protect the
state’s money.”
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Actions Against Aldus

Since Mr. Meyer’s arrest, SIC
has terminated Aldus as its

national private equity advisor.

ERB will suspended the Aldus
contract at the March 15,
2009, meeting of the
Investment Committee and
terminated the firm at a
special May board meeting.

On May 6, 2009, New York
State Comptroller Thomas P.
DiNapoli filed suit in New York
Supreme Court against Aldus
Equity Partners, its principals
and other entities, alleging
fraud, bribery, breach of
contract, breach of fiduciary
and conspiracy.

The Securities and Exchange
Commission in April amended
it original New York complaint
to include Aldus.

The FBI has questioned SIC
and ERB staff about Aldus.
New York Attorney General
Andre Cuomo, who is
attempting to develop a
nationwide investigation into
potential abuse of public
pension funds in the United
States, has been in contact
with the New Mexico Attorney
General's Office.

Another New Mexico tie to the
New York case involves the
Carlyle Group. Mr. Morris is
listed as placement agent for
an SIC 2005 deal. In May,
Carlyle reached a $20 million
settlement with New York
Attorney General’s Office. As
part of the agreement, the
company will stop using third-
party marketers and restrict
campaign contributions.

THIRD-PARTY MARKETING IN NEW MEXICO

New York/New Mexico Connections. Aldus Equity Partners, whose
founder Saul Meyer was recently arrested in connection with the New
York investigation, was hired in 2003 by SIC and in 2006 by ERB to
advise the agencies on their national and overall private equity
portfolios. Prior to Mr. Meyer’s arrest, both ERB and SIC had
temporarily suspended ties with the company pending further review.
At a special April SIC meeting called by public member Andrew
Davis, State Investment Officer Gary Bland said the primary
consideration appeared to be performance, noting that Aldus brought
them the “best deals.” However, Mr. Davis noted that increased
investment returns do not justify a breach of ethical conduct.

In response to the New York investigation, investment staff from all
three agencies—ERB, SIC and PERA—have requested disclosure
from funds in which they have made commitments regarding any 3PM
fees. While they have received a number of responses regarding these
fees, some funds have refused to disclose information relating to third-
party payments. Thus, the full extent of 3PM payments to New
Mexico agents or other ties to New York remains undetermined. SIC
and the pension funds do not have subpoena power to force disclosure,
unlike the Attorney General investigating the pay-to-play case in New
York.

Key names associated with the New York scandal that have shown up
as having received 3PM payments in New Mexico include both Hank
Morris and Dan Hevesi (son of former NY Comptroller Alan Hevesi),
who received 3PM payments of $250,000 or more related to SIC
private equity investments. California-based placement agent Julio
Ramirez, pleading guilty to one count of securities fraud in New York
under the Martin Act, was also paid for in connection with three SIC
investments and one ERB deal. Dallas hedge-fund executive Barrett
Wissman, who also acted as a third-party agent in New York and has
subsequently pleaded guilty to state securities fraud, received $150
million commitments for his hedge fund from the SIC and ERB. Both
agencies have since withdrawn from the fund.

Although the New Mexico Attorney General’s Office has been
involved in recent events, details have not been released. Both SIC
and ERB have refused public disclosure of a federal grand jury
subpoena possibly issued in connection with an investigation into fees
paid to third-party agents in this state.
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Total 3PM Payments
Reported*:

SIC: $27.1 million
ERB: $7.6 million
PERA: $1.1 million

*Some fund managers declined to
provide the requested information
or did not respond to inquiries. In
addition, some fee terms include
an ongoing slice of management
fees. Thus, the totals are
understated.

Summary of 3PM Payments in New Mexico. Attachment D
includes the lists of third-party marketer payments provided by SIC,
ERB and PERA. Table 2 provides a summary of the payments of the
top five 3PM earners by investment agency. One noticeable result of
the agencies’ findings was that while ERB and SIC investment funds
reported 3PM payments in excess of $35 million, PERA’s investment
firms made about $1 million in payments. Additionally, in all of the
incidences in which 3PM were used by funds soliciting investments
from PERA, nationally licensed marketing or placement firms were
used. The majority of payments made relative to ERB or SIC
investments were made to in-state individuals even if a large, out-of-
state marketing firm was involved.

Table 2 — Summary of 3PM Payments Made in New Mexico

Top 5 Earners by Fund -

SIC Firm or Individual Investment Amount Fees Earned”
Marc Correra $ 1,099,916,667 $ 12,029,282
Alfred Jackson $ 395,000,000 $ 3,411,875
Dan Weinstein $ 190,000,000 $ 1,837,500
Guy Riordan $ 246,000,000 $ 936,580
Julio Ramirez $ 70,000,000 $ _ 797,500

[ERB Firm or Individual Investment Amount Fees Earned*
Marc Correra $ 175,500,000 $ 3,941,667
Dan Weinstein $ 100,000,000 $ 800,000
Vicky Schiff $ 100,000,000 $ 800,000
Richard Polanco $ 20,000,000 $ 300,000
Patrick Dunleavy $ 40,000000 $ 269,314

PERA Firm or Individual Investment Amount Fees Earned”
Credit Suisse $ 105,000,000 $ 481,399
Clay K. Deniger $ 30,000,000 $ 300,000
Park Hill $ 55,000,000 $ 235,000

* Because this information was collected on a voluntary basis by investment
agency staff, a number of funds either did not respond or refused to disclose
all of the information necessary to compile all of the 3PM payments related
to state investments. Therefore the amounts listed under "fees earned" are
likely much higher than presented here.

Source: SIC, ERB and PERA Reports (Attachment D)

Trends. 3PM payments in New Mexico have been concentrated with
a select few agents, a pattern similar to that identified by prosecutors
in New York. Of the approximately $27 million in 3PM payments
reported by SIC’s investment firms, nearly 65 percent were paid to
only three people. Nearly 50 percent went to only one individual,
Marc Correra, through whom more than $1 billion of investment
commitments were made by SIC. When combining payments from
both SIC and ERB, Mr. Correra is reported to have earned at least $16
million. Exact amounts are difficult to determine because fees were
split with other agents in some instances.
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Vanderbilt Lawsuit

The director, acting on behalf
of the General Services
Department, Risk
Management Division, through
the public liability fund, will
have the right and the duty to
defend the covered party
against a claim or suit.

Each of the governmental
entities of the state of New
Mexico is a covered party
under this certificate of
coverage. While acting within
the scope of their duties, any
official, officer, employee, or
volunteer of the governmental
entity is also a covered party
to the extent the governmental
entity owes indemnification
and defense as defined in
Section 41-4-4 of the Tort
Claims Act.

The act specifies that unless
an insurance carrier provides
a defense, the state shall
provide a defense, including
costs and attorney fees. The
state can recoup those
expenses if, in the final
judgment, it is shown that,
while acting within the scope
of his duty, the public
employee acted fraudulently.

Fees. ERB’s list also raises the question of why such high fees were
paid to so few. On average, 3PM fees normally range from 1 percent
to 2 percent. However, on one deal Mr. Correra earned 3 percent of a
$40 million commitment, netting him $1.2 million in fees. Other
arrangements with national marketing firms resulted in fees of less
than 1 percent being paid. It is currently unclear to staff at both LFC
and ERB why such a high fee was paid in this instance.

Delayed Payments. According to 3PM disclosure documents released
by ERB, one hedge fund, “TAG, was the sub-advisor to HFV Asset
Management LP until March 2008; upon assuming the role of primary
advisor, TAG agreed to engage Cabrera Capital Markets as a third-
party marketer.” This agreement took place more than a year after a
$50 million investment commitment was obtained from ERB. As
discussed, third-party marketers are generally paid to solicit and
secure investment commitments. Because the investment from ERB
had already been obtained, it is unclear what services the 3PM agents
provided the fund in this instance.

Local Placement Agents. In some instances, more than one firm is
listed as a placement agent, and in some of those cases, New Mexico
agents are listed along side well-known established marketing firms—
such as Park Hill. In many of these instances, information from the
investment firms themselves is lacking due to non-disclosure. ERB
and SIC staff have attempted to retrieve such information
unsuccessfully from a number of funds; however, as previously noted,
these agencies do not have subpoena power.

Vanderbilt. The combined losses of $90 million for ERB and SIC
investments in the Vanderbilt CDO is the subject of a civil
whistleblower lawsuit, Frank Foy v New Mexico State et al. ERB staff
have received verbal confirmation of a $2 million payment to Marc
Correra paid by the firm. So far, the Risk Management Division of
the General Services Department (GSD) reports that the state has
spent over $162.4 thousand on the case defending covered parties, as
described in the sidebar. ERB recently submitted a budget adjustment
request for $50 thousand to cover legal fees associated with the suit.

Aldus and 3PM Payments. It is unknown whether Aldus directly paid
3PM fees in New Mexico as part of obtaining its advisory contracts
for SIC and ERB or as part of the $75 million commitment ERB made
to a private equity co-mingled fund managed by Aldus. ERB
requested the information but has not received a response. However,
after discussions with investment staff, the firm’s actions regarding
the 3PM fees paid by the funds it recommended to ERB appear to be
unprofessional.
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SIC has implemented a

permanent ban on third-party
placement or marketing
agents by investment firms.
ERB does not plan on
following suit after the six-
month ban expires. The
agency is developing a new
policy that relies on full
disclosure.

Governance Structures

ERB (7 Members)

Ex officio (2):

Treasurer

~ Mr. James Lewis

Secretary of Public Education
— Dr. Veronica Garcia

Elected (3):

1 Member of the New Mexico

Association of Educational

Retirees

— Mr. Russell Goff

1 Member of the National

Education Association of New

Mexico

— Ms. Mary Lou Cameron, Vice
Chair

1 Member of the New Mexico

American Association of

University Professors

— Dr. Beulah Woodfin

Appointed By Governor (2):
— Mr. Bruce Malott, Chair
— Mr. Gary Bland

By contract, Aldus was required to disclose all 3PM or placement
agent arrangements (See excerpt from the Professional Services
Agreement included as Attachment E.) However, it did not do so until
ERB’s Chief Investment Officer requested the information about 18
months ago. At the same time, ERB staff also started sending
questionnaires directly to the general partners (GPs) of the funds and
became increasingly concerned when the GP responses revealed
discrepancies with the disclosures provided by Aldus. Poor customer
service and other instances of nondisclosure added to this growing
unease. ERB Executive Director Jan Goodwin was alerted of the
staff’s growing dissatisfaction with Aldus soon after taking up the
position in April 2008.

According to ERB, staff was considering recommending ERB
terminate its relationship with Aldus when the New York case
erupted. That dissatisfaction grew when ERB staff started learning
about important developments regarding the New York investigation
from the press instead of from Aldus itself. After a teleconference in
which the recently arrested founder of Aldus, Saul Meyer, did not
adequately address various concerns, staff made a recommendation to
ERB to suspend Aldus, which it did at its April 2009 meeting.

Similarly, SIC staff has requested 3PM information be disclosed by
recipients of permanent fund investments for sometime. However,
SIC members apparently did not receive this information until the
April 2009 special meeting after the New York investigation became
public.

POTENTIAL WEAKNESSES

Recent events suggest that existing policies and procedures might be
ineffective. The pay-to-play scheme alleged in New York and its
spillover into New Mexico provide the Legislature the opportunity to
re-examine the way the state manages its permanent and pension
funds to ensure the prudent management of public money and restore
taxpayer confidence.

Whether the future reveals an illegal pay-to-play scheme in New
Mexico or not, the appearance of impropriety risks losing public
confidence. Identifying weaknesses regarding New Mexico’s
management of its pension and permanent funds suggests ways the
state can better address and manage these risks.

Governance. A distinguishing factor in the New York case concemns
governance, or how an agency is structured regarding investment
decisions and oversight. In New York, very few people had direct
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Governance Structures,
Continued

PERA (12 Members)
Ex officio (2):
o Treasurer
— Mr. James Lewis
e Secretary of State
Ms. Mary E. Herrera

Elected (10):

o 4 State Members

— Ms. Nancy Hewitt, Vice Chair
— Ms. Annette Martinez-Varela
— Mr. Oscar Arevalo

— Mr. Francis Page

¢ 4 Municipal Members
(Including 1 County Member)

—~ Ms. Cynthia Borrego, Chair

— Ms. Susan Biernacki

— Ms. Patricia French

— Mr. David Baca

¢ 2 Retired members
— Mr. Victor Montoya
~ Mr. John Lucero

SIC (9 Members)

Ex officio (5):

e Governor, Chair

— Mr. Bill Richardson

e Treasurer
Mr. James Lewis

o Secretary of Finance and
Administration

— Ms. Katherine Miller

e Commissioner of Public
Lands

~ Mr. Patrick Lyons

e State Investment Officer

— Mr. Gary Bland

« Appointed By Governor*
(3 Public Members):
- Vacant
— Mr. Andrew Davis
— Mr. Stephan L. Feinberg

e Appointed By Governor*
(Chief Financial Officer of a
State Institution of Higher
Education):

— Mr. David Harris

*Consent of Senate

authority over the investment decisions of the fund, which resulted in
an overconcentration of power with insufficient checks and balances.
This structure differs significantly from the current model of
governance in New Mexico, where alternative investment decisions
generally include a chief investment officer (CIO), agency staff,
outside consultants, investment committees and the agency boards or
councils. This layered structure of oversight would appear to provide
a robust assurance of ethical and competent outcomes. However, its
efficacy is dependent on two primary factors: the expertise and
independence of the decision makers.

Expertise of Members. Expertise in this context means knowledge
gained from being a professional in the investment industry. Since the
enactment of the Prudent Investor Act, the necessary level of expertise
has widened from traditional asset classes to include alternative
investment strategy. Because the agency boards generally make final
alternative investment decisions, the issue of board member expertise
has correspondingly risen in importance. While both pension funds
have initiated more vigorous training programs, neither plan currently
requires professional expertise as a prerequisite for any of the elected
or appointed board positions. This lack of expertise might contribute
to board members relying heavily on the chief investment officer.

Financial sophistication is necessary in order for board members to
understand and, when necessary, challenge proposals from staff and
contracted advisors. In addition, complicated investments might be
oversimplified without proper disclosure of all inherent risks. ERB’s
decision to invest in the Vanderbilt collateralized debt obligation
(CDO) for example, may have rested primarily on its AAA rating
without the board’s full appreciation of risks identified by general
consultant, NEPC.

In contrast, public members of the SIC are required by statute (Section
6-8-2, NMSA 1978), public members appointed as members of SIC to
“be qualified by competence and experience in the field of investment
or finance,” and “shall not be engaged in any capacity in the sale of
securities to the state.” However, no board members publicly
questioned staff or advisors about 3PM before April’s special meeting.

Independence of Board Members. Boards are composed of
appointed members, elected members and ex officio members.
Attachment F includes the composition of the two pension boards and
SIC as of May 2009.
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“The committee recommends
the Legislature consider
expanding ERB board
membership or require
additional members to have
investment or public finance
experience.”

-Report of the Legislative
Finance Committee, January
2004

“The committee recommends
the full Legislature consider
restructuring ERB’s
membership to encourage
active participation.”

-Report of the Legislative
Finance Committee, January
2003

Diversity amongst board members greatly improves board
independence and the decision making process. However, if members
are few or inactive, independence has the potential to be weak. Board
governance for ERB, with only seven members and regular meetings
scheduled bi-monthly, is an example. As far back as 2003, LFC began
recommending that the Legislature consider restructuring ERB’s
membership to improve governance. More recently, the August 2006
LFC brief raised a red flag regarding the events that surrounded the
hiring of Aldus in 2006, as excerpted below.

From the August 4, 2006 LFC Hearing Brief-

“ERB is currently in contract negotiations with Aldus Equity,
who also advises the SIC on private equity investments, for its
private equity consultant. There are some concemns regarding this
procurement, as the records indicate a significant difference of
opinion between the ERB staff members and the board members
on the Investment Committee.

An investment staff memorandum to the board dated May 31,
2006 documents the procurement history as required by policy.
Of the ten firms that responded to the RFP, eight were
independently analyzed by members of the review committee
consisting of three staff members and one board member. On
April 18, 2006 the review committee met and selected four
finalists to be interviewed by the Investment Committee. Based
on these interviews, the Investment Committee eliminated two of
the finalists. Of the two remaining finalists, ERB staff
recommended Hamilton Lane based on its size and dominant
presence in this market, while the three board members chose
Aldus, based primarily on cost and the company’s reported
thorough due diligence practice. The four voting members of the
Investment Committee ultimately voted 3 to 1 to hire Aldus

Equity.

The board vote was also split, the majority accepting the
Investment Committee’s recommendation of Aldus, while the
two dissenters supported the staff recommendation of Hamilton
Lane. Finally, according to a July 12, 2006 Albuquerque Journal
article, a contribution made by Aldus to the NM Highland
University “president fund” raises questions regarding Aldus’s
political activities within New Mexico.”

During the 2009 legislative session, the Legislature passed Senate Bill
460, which sought to increase both the level of expertise and
independence of SIC. The bill would have increased the number of
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Salary Of Agency
Investment Officers

SIC: Gary Bland  $308,381
ERB: Bob Jacksha $172,156

PERA: Bob Gish  $192,472

Salary Of Agency
Executive Directors
ERB: Jan Goodwin $130,959

PERA:Terry Slattery $143,015

SIC members from nine to 13 while simultaneously decreasing the
number of members appointed by the governor. The bill would have
further required that all new public members have “no less than 10
years experience in the field of investment or finance.” The bill was
vetoed by the governor without comment.

Whether members of a board fully incorporate staff recommendations
in their deliberations or simply “rubber stamp” advisor or investment
committee recommendations is an important issue and difficult to
discern.  The Private Equity Investment Advisory Committee
(PEIAC), an SIC subcommittee, has on a number of occasions failed
to approve potential investments brought before it by external advisors
and SIC staff. On four occasions for PERA and five for ERB, staff
disapproval of a proposal was sufficient to kill a deal.

Investment Staff. With the advent of alternative investments, staff
requirements have soared. Agencies requested but did not always
receive additional FTE to handle the due diligence associated with
such assets. In addition, resources were not always allocated in a
timely manner. For example, PERA received 2 FTE for its investment
group for FY09 and is just now filling them. Although the agency
points to the hiring freeze for the delay, it appears the funding may
have been allocated to pay seven in-band pay hikes applied in FY08 in
the effort to retain the staff it had. How the state deals with the
comparatively high salaries for investment FTE and ensures it is
retaining quality staff is an ongoing issue. SIC also requested an
additional FTE for alternative investment due diligence in its FY10
budget request. It received additional funds for legal fees related to
alternative investment due diligence but did not receive the expansion
FTE. Investment staff for SIC, ERB, and PERA are listed in
Attachment G.

Investment Policy. As previously discussed, there are currently no
written formal polices regarding 3PM disclosure despite apparent
discussions and “informal policies” on the matter.

The working group recommendation (Attachment A) served as an
outline for House Bill 876, which passed unanimously by the
Legislature and was signed into law by the governor under Laws
2009, Chapter 152. The bill, sponsored by Representative Miguel
Garcia, prohibits SIC, ERB, or PERA from making any direct
investment without full disclosure of all 3PM relationships and
payments from the prospective investment fund. Furthermore, any
individual who “knowingly withholds” such information will now be
guilty of a fourth degree felony.
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The Board of Finance
awarded the Department of
Administration (DFA) $150
thousand to contract for an
outside fiduciary audit of the
State Treasurer’s Office in
2005. How the proposed
LCS/BOF review would be
funded would need to be
determined.

Disclosure and Transparency. Up until this point, no agency CIO
had required a breakdown of the fees being paid to investment firms,
including any third-party fees as a condition of investing.

One defense proposed by SIC was that because the agency didn’t pay
the fees directly, they were a cost to the investment firm and not SIC
and the information wasn’t relevant. However, this defense does not
address two separate issues: whether the payments were legal and
whether they were embedded in the fees SIC was paying the
investment firms.

NEXT STEPS

Agency Reviews. All three investment agencies are internally
reviewing their respective investment practices, and ERB is
considering conducting an outside investigation into its procurement
process in general and of Aldus in particular. While these reviews are
a healthy step in resolving the aforementioned weaknesses, it may be
prudent for all state investment agencies to perform independent
reviews of their business and procurement practices.

Federal Regulations. Federal regulators, including the Securities and
Exchange Commission (SEC) and the Municipal Securities
Rulemaking Board (MSRB), have also been considering reviewing
various investment practices related to 3PM and pay-to-play. At
present, the only significant rule governing investment professionals
and campaign contributions is MSRB Rule G-37. The rule was
enacted in April of 1994 and prohibits securities dealers from
engaging in negotiated municipal securities business with an issuer,
such as New Mexico, for a period of two years if they make political
contributions to an official with influence over the award of a
municipal bond business. Many industry experts believe that the
enactment and subsequent revisions of this rule may have served to
somewhat displace financial sector political contributions into the less
regulated arena of alternative investments.

Role of the Legislature. The Legislature plays an important role in
relation to the state’s pension and permanent funds by providing
public accountability and oversight. House Bill 876, which requires
disclosure of all 3PM arrangements related to the investments of SIC,
ERB, and PERA, will go a long way in mitigating the potential for
pay-to-play in New Mexico. The Legislature must now contemplate
whether or not House Bill 876 should be expanded to include all state
entities with investment functions, or whether the state should go even
further by statutorily placing an outright prohibition on 3PM relative
to state investments. Both of these questions are likely to be posed to
the Legislature during the next legislative session.
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Recent Developments:
The governor has
agreed to an outside
audit of the three
investment agencies.
The governor also
suggests he will
support a proposal to
expand the number of
SIC board members as
long as it does not
dilute executive
“majority control.”
Companies doing
business with the SIC
are banned from
making political
contributions to
elected officials or
people seeking
political office that
may have influence
over the SIC. That ban
continues over the
term of the investment
and extends for a two
year period.

SIC is prohibited from
knowingly investing in
companies who have
made such political
contributions for two
years prior to seeking
the investment.

Additionally, continuing the tradition of strong oversight by interim
committees is critical. One option would be to hire a third party to
perform an independent forensic or business review as a follow up to
the review performed by PFM for LFC. At its May meeting, the
Legislative Council passed a motion directing Legislative Council
Service (LCS) staff to partner with the State Board of Finance (BOF)
to perform a fiduciary audit of all three state investment agencies.
Given the longer period that agencies have been active in the area of
alternative investments, such a review would further identify key
weaknesses in policies and procedures and provide specific “best
practices” recommendations.

The results of such independent reviews could then be directly
reported to both the Investments Oversight Committee (IOC) and
LFC. Ultimately, it is imperative that both IOC and LFC continuously
re-examine the practices of state investment agencies to ensure that
taxpayer money is being invested prudently and responsibly in New
Mexico.

QUESTIONS

1. Why wasn’t the recommendation to implement a formal 3PM
policy ever formally heard by SIC, ERB, or PERA?

2. Regardless of the fact that the state itself was not paying 3PM,
why did staff treat 3PM as non-germane to the investment
process and not keep track of 3PM payments?

3. Why did ERB and SIC staff, who knew as early as 2005 that
3PM payments existed relative to state investments as
evidenced by the 2005 policy recommendation and contractual
requirements that Aldus disclose such payments, choose not to
alert or disclose 3PM agreements to board members?

4. Why did ERB staff recommend that the board hire Hamilton
Lane instead of Aldus as private equity advisor in 2006?

5. 1Is full disclosure of 3PM payments sufficient to ensure against
conflicts of interest and or corruption, or should the
Legislature consider an outright statutory prohibition on 3PM
payments in relation to public investments?

6. Are the agencies taking any action toward those fund
managers that refused to disclose third-party information?

7. Have any of the investment agencies been in contact with the
New Mexico Attorney General’s Office regarding third-party
payments? What was the response?

MA/DW:mt



Investment Working Group

A. SELECTION OF OUTSIDE INVESTMENT MANAGERS, CONSULTANTS, AND
ADVISORS

" Issue: Potential for selecting investment managers for personal gain

Recommendation: Ensure the use of a competitive and transparent procurement
process to select each outside investment manager, consultant, and/or advisor, and
ensure that the respective oversight body is informed on at least a quarterly basis of
any individuals hired in this capacity and their performance.

B. REPORTING AND DISCLOSURE

Issue: Potential for overpaying commissions.

Recommendation:

Publicly Traded Equities '

Make publicly available: A report for the appropriate oversight board on at least a
quarterly basis disclosing commissions paid to each broker/dealer, including those
generated by both internal and external portfolio managers.

Fixed Income Securities

Make publicly available: A report for the appropriate oversight board on at least a
quarterly basis disclosing all fixed-income purchases and sales transactions and the
trading volume of such transactions with each broker/dealer, including those
generated by both internal and external portfolio managers.

Alternative Asset Investments (i.e. real estate, hedge funds, and private equity)
Make publicly available: A report for the appropriate oversight board on at least a
quarterly basis disclosing the name of investment manager, investment firm or

general partner, amount of investment; and any fees paid to third party marketers by

the investment manager or general partner

Issue: Potential misuse of broker/dealers (i.e. steering a disproportionate amount of
trades to certain broker/dealers)

Recommendation 1: Use electronic trading where appropriate AND
Recommendation 2: Retain all supporting documentation (electronic or otherwise),
that demonstrates that a competitive process was utilized in each transaction.
'
C. INTERNAL CONTROLS - INTERNAL TRANSACTIONS
ONLY

Issue: Potential misuse of trading authorization

-14 -



Recommendation: Outline internal controls in investment policy requiring specific
trading procedures and obtain review and approval of policy by the appropriate
oversight board. These should include requirements for a second person to sign off
on each trade, minimum qualifications for traders, and maintaining appropriate
documentation for each trade.
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AGENCY INVESTMENT ADVISORS

Educational Retirement Board (ERB)

Advisors

Aldus Equity Partners: Private Equity (Suspended as of April 10, 2009)

Contact: Saul Meyer, Partner

Aldus Equity is a boutique alternative investment management and advisory firm
specializing in private equity. The firm’s expertise includes domestic private equity,
mezzanine finance, domestic real estate, European private equity, secondaries, and
special situation funds. The firm is primarily employee-owned with Deutsche Bank
recently taking a minority interest. The Aldus partners have invested in excess of $5
billion into over 80 private equity funds since 1998. Currently, the firm manages and
advises in excess of $1 billion of assets for some of the largest and most reputable
institutional private equity limited partners in the country. The company is located in
Dallas, Texas.

http://www.aldusequity.com/

Courtland: Infrastructure

Contact: Steve Novick, Partner

Since inception in July 1995, Courtland has provided clients with a full range of
consulting services including strategic and investment planning, market review, research,
benchmarking, real estate operating company evaluations, performance measurement and
analysis, manager/partner selection, investment evaluation and manager/partner fee
structuring. Courtland has advised and assisted public, corporate, endowment and Taft-
Hartley pension plans in the positioning of portfolios representing over $25 billion in real
estate and infrastructure investments. Their investment strategies include core, value-
added, and opportunistic infrastructure and real estate investments in domestic and
international markets. Services have included comprehensive portfolio monitoring and
reporting services.

Michael Humphrey and Steven Novick are the two Principals of Courtland. Together
Messrs. Humphrey and Novick oversee all of Courtland’s underwriting and investment
related activities as joint participants in an investment review process that requires their
unanimous support. As directors, Ben Blakney and Joe Cook support the principals with
respect to firm policies and corporate direction. In aggregate, Messrs. Humphrey, Novick,
Blakney and Cook have over 100 years of financial service industry experience.
http://www.courtland.com/

New England Pension Consultants (NEPC): Hedge funds and General Consultant
Contact: Allan Martin, Partner

NEPC, LLC, formerly New England Pension Consultants, is one of the country’s leading
investment consulting firms, currently servicing 266 retainer clients with $300 billion in
assets. Headquartered in Cambridge, Massachusetts, NEPC has been providing
institutional consulting services as its sole line of business since 1986. Today, the firm
has locations in Detroit, San Francisco, Las Vegas, Cincinnati and Charlotte. NEPC’s
clients currently have invested capital of $13.3 billion in hedge funds of funds and $5.3
billion invested capital in single/multi-strategy funds.

http://www .nepc.com/
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AGENCY INVESTMENT ADVISORS

ERB, Continued

ORG: Real Estate Consulting including timber, farmland and mitigation banking
Representative: Steve Gruber, Partner

ORG Portfolio Management LLC provides advisory services to institutional investors for
global real estate, natural resources and infrastructure investments. In addition to ERB,
ORG’s clients include CalPERS, CalSTRS, New York Common Retirement Fund, and
more than six other respected institutional investors. ORG specializes in strategy
development, discretionary and non-discretionary portfolio management, manager due
diligence, manager selection and monitoring, performance measurement and special
projects. ORG professionals have over 80 years of institutional real estate and real asset
experience exclusively representing investors in the development and implementation of
global real estate, natural resource and infrastructure investment strategy. ORG Portfolio
Management LLC is a Registered Investment Adviser under the Investment Adviser Act
of 1940. ORG Real Property has offices in Cleveland, Ohio and Portland, Oregon.
http://www.orgrealproperty.com/

To Be Determined: Global Asset Allocations (GAA) advisor.

Outside Legal Counsel
Foster Pepper: Legal, specializing in alternative investments. Other clients include

several large public pension funds.
Contact: Bob Perez

Public Employee Retirement Association

Advisors

Cliffwater, LLC: All Alternatives

Contacts: Steve Nesbitt, CEO; Jamie Feidler, Director

Cliffwater, LLC was founded in 2004 by four senior investment consultants who have a
combined 60 years experience to focus on alternative investments for institutional clients.
The firm currently advises 19 retainer clients with over $100 billion in total assets and
$15 billion in alternative assets. Clients include several endowments and retirement
plans, such as the foundation of Ohio State University, the State of New Jersey and the
Texas County & District Retirement System. Cliffwater now has 27 employees with
offices in Marina del Rey, California and New York. Steve Nesbitt was formerly head of

consulting at Wilshire Associates for 15 years.
www.cliffwater.com

R.V.Kuhns & Associates, Inc.: General Consultant

Contacts: Russell Kuhns, Chairman; Jim Voytko, CFA, Co-President; Marcia Beard,
CFA, Senior Consultant

R.V. Kuhns & Associates, Inc. provides strategic investment consulting services to
institutional investors. Since 1985, R.V. Kuhns & Associates has offered its clients
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AGENCY INVESTMENT ADVISORS

PERA, Continued

world-class investment advice based on cornerstones of integrity, capability, and client
service. The firm is headquartered in Portland, Oregon, with regional service centers in
Seattle and New York City. The firm derives 100% of its revenues from investment
consulting services, its only line of business. The firm's consulting team delivers a wide
array of expertise in areas of financial and investment management for its clients. The
firm is independently owned by thirteen employee principals. Russell V. Kuhns is the
Chairman, founder, and majority stockholder.

Outside Legal Counsel
Morgan, Lewis & Bockius, LLP A strong firm representing many governmental public

pension plans in securities transactions, including CalPERS, New York State Common
Retirement Fund, Oregon PERS and Ohio PERS. The firm has a significant securities
law, transactional finance and tax practice related to public governmental pension funds
investments in alternative vehicles. The firm’s has a strong hedge fund team, which
negotiated the majority of PERA’s hedge fund investments. Morgan Lewis provides
PERA with a government plan blended rate for its attorneys working under the contract.

www.morganlewis.com

Contacts: Louis Singer, Partner; Jedd Wider, Partner

Paul Hastings, Janofsky & Walker, LLP Paul Hastings’s investment fund practice
primarily involves representation of investors/limited partners, and the Firm has
represented numerous large public pension funds. The Firm has extensive depth and
experience in tax, ERISA, securities, regulatory and SEC matters which enhance its
ability to represent PERA.

www.paulhastings.com

Contact: Siobhan Burke, Partner

Kirkpatrick & Lockhart Preston Gates Ellis, LLP The firm represents governmental
public pension plans which include CalPERS, New York State Common Retirement
Fund, New York State Teachers Retirement System, Oregon PERS, and the State
Retirement and Pension System of Maryland, as well as the Washington State Investment
Council. The Firm has substantial experience in connection with various alternative
investments including hedge funds, REITs, private equity, real estate and venture capital.
The Firm provides PERA with the same fee structure that is utilized for its largest
institutional clients which represent a substantial discount from its standard rates.
www.klgates.com

Contacts: Margaret Niles, Partner
Charles Purcell, Partner
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AGENCY INVESTMENT ADVISORS

State Investment Council

Adyvisors
Aldus Equity: Private Equity (Terminated by SIC.)
Contact: Saul Meyer, Partner

Courtland Partners: Real Estate (See additional description under ERB.)

Contact: Steve Novick, Partner

Courtland offers its clients research in the following areas: Market Economics - Property
Market, Submarket, Peer Group Analysis: In-depth market research for use in valuation,
due diligence, acquisition and disposition decisions. Market Cycle Research: Quarterly
analysis and future estimates for 66 major metropolitan markets and 60 secondary
markets in the four major property types. Diversification Analysis: Yearly geographic,
economic, supply side and cycle analysis. Trend Research: Yearly analysis of property
type trend changes.

New England Pension Consultants: General Advisor and Absolute Return (Hedge
funds) (See description under Educational Retirement Board.)
Contact: Allan Martin

Sun Mountain Capital: New Mexico Private Equity

Contact: Brian Birk, Principal

Sun Mountain Capital is an investment partnership formed by senior private equity
professionals based in Santa Fe, New Mexico. The firm’s professionals have a depth of
experience in private equity that dates back to 1981 and have an extensive track record of
creating value through fund advisory activities and direct investments in promising SIC
companies. Prior experience for the principals include employment at Credit Suisse First
Boston, Morgan Stanley, Brentwood Associates, Fort Washington Investment Advisors,
GE Capital, Kline Hawkes, and The Boston Consulting Group, among other top tier
firms. As a private equity advisor to pension plans and other program sponsors, Sun
Mountain develops customized private equity programs.

www.sunmountaincapital.com/

Weissmann Wolff: Film
Contact: Peter Dekom, Film Advisor

Peter J. Dekom is "of counsel" with Weissmann Wolff’s entertainment department and
was formerly a partner in the firm of Bloom, Dekom, Hergott and Cook. Mr. Dekom's
clients have included such Hollywood notables as George Lucas, Keenen Ivory Wayans,
John Travolta, Ron Howard, Rob Reiner, Andy Davis, Robert Towne and Larry Gordon
among many others, as well as corporate clients such as Sears, Roebuck and Co., Pacific
Telesis and Japan Victor Corporation (JVC). He has been listed in Forbes among the top
100 lawyers in the United States and in Premiere as one of the 50 most powerful people
in Hollywood. Mr. Dekom has been a management consultant and entrepreneur in the
fields of entertainment, Internet, and telecommunications. As a consultant to the state of
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SIC, Continued

New Mexico, he is and was instrumental in creating, writing and implementing
legislation to encourage film and television production in the state.
www.weissmannwolff.com

Outside Legal Counsel
Brownstein Hyatt Farber & Shreck (Private Equity) Albuquerque/Denver

Weissmann Wolff Bergman Coleman Grodin & Evall (Film) Los Angeles
Paul Hastings (Credit/Structured Finance) San Francisco

Squire Sanders & Dempsey (Real Estate) Cleveland

Baker & Hostetler (Real Estate) Los Angeles

-20 -



WV 9T:8 600Z/LT/¥ :uo pajuLid Ise]

Xs|x°s19 4e N Avied pIg-1dY-MVT-LT060

-21-

05/05 |/ 000'000'SE - AT Nad el Aatpam [000'0E. TinuewsydppyayAaT
Wids Juaunjwiwo) jeded §o %z | 5| | Rk VO (R S T T2 | [N e e 2 |
05/0s}1000000/S52/ $/|so002] | L xefy | TAlayiam | coofoszi IAQiueuayRdulARY ||
Wds Juawgiwiuo) jendey’jo XN | 3 : ! 3:52) | | e - ST
uauiuiwuo) jelrde? Jo %z| 000°000°0E $ |200Z Nid Paso|Isip auou |IIH 3J2d| 000'009 $ 1| pieAiey 1sediapualg ueq
juauiwwa) eyde) jo %T| 000°000°52 $ [900z N3d pasojasip auou uepolaeld| 000°0ST $ 1A uoLa}E) 1S9A3H ueq
000'000'S2 $ [tooz Nid paso[asip aucu uefiow dr Suistespuny i1 teyided ouy piaYajan uyor
2J1U3 UO WINS'SS Jahay sjeg
- umouyun
00000002 $ {zooz Nid Pasojasip auou 445D Susieipuny AsutandW sewoy uewso?) Aey
BJHUD U0 WINE'ES meysyiaqoy uyor
= umouwjun 119AlY qog
23InYas pey)
324| 000°000'52 $ pasopd N3d pasopsip auou dnoig speoJuyy Al uapwe)d uosyae( paJjy
wawadeuer parsnipy ayl Jo %0E 18A J0N
49 Aq noAng| 000‘000°02 $ |vooz N3d pasojisip auou dnoug speosu| 000°052°T S It uapwe) uosyaer pay|y
000°'00T°Z$ APiewixosdde] 000'000'00Z $ | 8002/S00T 4H pasojas|p suou ueazeg| 000°00T°C $ upsny uosyer paJy|y
51 80/T€/TT ydnong pled 34
JISAIN A9 Q3 1S3AN!
INNOWY 40 YY3A H3d Sd9 0§
G330X3 334 TIVHS IN3AT ON Nt
1n49 ‘334 WYO443d/LOW J0 %EE
528'19$ Aj21ewixosdde| 000°000°0ST S {8002 352 paso[dstp auou ueasag| /819 S UOZII0H unisny uosyoer payy
1 80/1€/ZT Y3nouys pied saa4
“NSWN Al Q3LSIANI
LINNOWY 40 YV3A H3d SdE 0S
Q330X3 334 TIVHS IN3A3 ON NI
1019 ‘334 WHO4Y¥Id/LOW H0 %EE
_Pasapsipiaou}i0001000'09° -~ $ils00z7 " i IN3d |l pasopsipiauoul| £ |pssopsipIoul; ~ nseskgEm| T Teeplegugly
swJay 394 - JUBWIHWIWO) 18a) | yuaunedaq aly-qng 1ax0.g aweN pung 40 49 {s)ienpiaipu)
40 Junowy uopeso|y 10/73 [EnplApul
10 38ejujp Aq p,2ay Juy
*919)dw0d Jo ajeindoe 5| UOIEWIOJU] YINs Jey) ajuelen3d ou S| pasn 1a13)1ewi oN
asay] “Appinb Asaa andu) pue pasayied sem pue pung 10 Jauned jeJauap ay3 Aq sasuodsal uodn paseq si passtied uonewojuy a9y yds
3y “Ajjeuoippy ‘|enpiaipul 34} 03 19Y0.1q 3y} Aq PaAiadal 834 a113ua 3y} pauojodde aney am mojaq paisl| [BNPIAIPU] 3Y) pue
J2}01q 9Y3 UIIMIAQ J1]ds 39} BY3 JO JUNOLIE JIEXD B} MOUY JOU OP M 2JBYM $3SEI U] *SaljJed PIE WOIJ PAAIaIAI UCRBWIOoU] dn-mojjo} ajows saxnbay
10 WEO_HQEﬂmmm U0 paseq aq saduelsuj 2wos uj Aew pue :O—“NE_XO‘_QQN ue s} |enplalpul >n PoAIBJA] JUNCWE JBl)] 310N asuodsal Juapiyynsuj Jo asuodsay oN




WV 9T:8 600Z/LT/v :uo pajujd 3se
xs|x-s1a3e|y Alied pIg-1dY-MYT1-£LTHO60

000°000°at s |vooz WIN3d pasojIsip auou ejaoyaem| 8s6'sTE S -4 ‘siaunted uepJoiy Anolpz
IUSWISAAUL-07) OIIXBN MaN

e

EsoS.:: i

bz SEZ1$ Ajpiewijxoxdde’s||700°000'00Z. - $)|S00Z: Z3HI = uepiopAng
L { | i - ’

EvZiSEL .3 >_u..§_....._..g z

%.-m__m [42

o AN ey sdiuny(”
e _ : _ ! :&H%%wé;

1000'000'00Z

-2

“OUMEIPS 'V il

000'000°08 % [S007 an S 7] 's1eunied

-22-

|endeD a8p3 puotueiq 18 0quwinig uely 3
TE'6T2'801$-800Z| 000'000°00T S |o00z EL] paso|dsip auou|  [e)de) ssaddy SAlRUIAYY | £5S'SIE S W13 Jawei) sej3nogloz
‘Zy'98T'9ST$-L007
‘bT°8H1'10T$ -9002
‘JAILNIONI 8 LOW 40
%0T :NO S SUY3IA ‘JALLNIDNI %0T
‘19N %ST :t HVIA ‘JALLNIDON!
B LOW JO %ST *€-T SHVIA
"334 NO WWSZS$ 40 dvD ‘9z$ 40| 000°000°0€ S [L00T N3d paso(dsip auou dnoJ8in) ajepuew Il winuReld 9UYM ROIS|6T
$$30X3 NI %Z (1) '9Z$ NVHL SS31 12qOj9 - umouyun uop3elg se|Snoq
40 %S°T (1} qT$ 1ST 40 %520 (1)
uswunuo3 [eyde) Jo %z | 000'000°01 S WN3d poso|sip auou|sadaas Juawadeuey 13ssy| 000°00C $1 "d"1'Al pung ASojouyday eIy NOWLBQIIN 1A |8T
Juawpwwo) tende) yo %1| 000°000'sZ S |Looz N3d Paso|dsip auou |eyde) adplig p|oD| 000°0ST S suoljenys [e(ads sty UosJapuy Yii) B snueqilt
juauniuwo) |eyde) jo %1 | 000°0000S $ (8002 N3d pasopostp auou |eyide) a8plig plos| 000'00S S passalnsig say uosiapuy Y 1 sniteq|st
uauniwwo) jended Jo %S°T| 000°000°ST S |vo0T N3ad $ P8l ~ Apayem| oo0'sLE $ 1l BJOINY #1498 AIAIST
1813 543430 ag Aew u[pIsuI3M ueq
31213 330N dD
juaunjuwo) [eyjde) o %T| 000°000'0S S |[L00Z ED] xefy Apayiam umowun *d"1 ‘N pund WD upasujam vea (vt
xefy yim yds
M00S$ 934 [e10L
Juawywie) jeyjde) 4o %71.| 000°000°0Z $ |po0z N3d ojuj Bujjidwod Apaydm| 000’00z S 4YVA updIsulom ueg|et
£ ___um umowjufy
05/0s[0nofo00’SE™$7{800Z] [ Nad iXefy E}uw_% )J0D{0SE] Al UELIEDI) BUIADY _23@3 ueq
ds yusuguwo) (eyded jo9%z i . Al et s ||k i Hen £ S e Nl a L
Suiia) day JUBLRWIUIO]) FEETY juawiedaq juady-qng Aurdwo) Jo sax0.g anjoag aweN pung 4o 4o E_usn_zu:_
40 unowy uopeIojly Jo /g {enpiatpul
Jo d3RuiA ; Aq p,oay nuy
*339|dw03 10 93BINDIE S| UCHELLIOU| YINS ey 3ajuesend ou s| pasn Ja1adjsews oN

aJay “Apjdinb Aiaa 3ndui pue pasayies sem pue pung Jo Jauped |B1auan 3y3 Aq sasuodsal uodn paseq s pasayies uojjewiojul

ET

39) Yyds ;
ay3 ‘Ajjeuontppy *|enplApul 3Y3 0} J9%010 3Y3 Aq PaAISdal 295 2J13UB By} pauociucdde aAey am mojag Palsl| |enpiApY| BY3 pue r
1301q 3Y) UIaMIaq JidS 33} BYI JO JUNOWIE JIBX3 SY3 MO JOU Op IM J3YyM SI5ED U| "Saj1ied PIE LIOL} PBA[3IR] UOHBLLIOJU] dn-mojjo} a1ow sainbay

10 suop3dwinsse U Paseq aq $3IUBRYSU] Awos Ui Aews pue uoljewixoidde ue s [enpjAjpul AQ paAIadal JUNOWe Jey) 310N asuodsal JuapIYNsU| Jo asuodsay ON




WV 9T:8 600Z/LT /1 :uo pajulid 1se]

xspxsia1a.eiy Aued pag-1dy-My1-2 14060

9vL1| 000°000°00T $002 3H Pasosip auou eJaiged| 000006 S AdH €13410) dIeN | L€
se jeap awes Sujwnsse 000°006$ i
Ajarewixoidde s1e piegd saay
%5°LT - IWWO0SZS H3A0 's33d
11V 40 %ST - IWNDSZS 0L dN
((%s°t x| 000'000°001 S002 4H paso|dsip auou eJa1qed| 000000°T $ JaJojdx3 213110 J1eN [9E
000°000°00T$} X %0T) 000'000TS
1se3] Je aJe pred saa4 pajew|3sy
HOLSIANI SY
SONOT SY 404 S334 L9 40 %0T
awp sjy) 1e umouun| 000‘000°05 480 S10SIAPY NAS WP 1SAYL TVIDONVYNIL LTHESYIANVA 23210) 1N ISE
S|y} 38 umouun
60, 13D 1ST JO pud JO SE 809°ZETS| 000°000'00T 4% xely| 809'2€T S Y3IMOL INOLS €13.4107 JIRWN (tE
5334 ||B J0 %0¢
juatunuito) jeaided Jo %z | 000'000°5Z £002 N3d pasopsip auou eJ3JqED | 000°00S S (1ende) ajuadA) YyImoIn Hyl Bla110]) 21BN |EE
za1jwey oljnf
uaunjwo) |e)de) Jo %2 T| 000°000°SZ S00T Nid salejjiyy 3|q1ssod HtH Y4ed| 00S‘zby $ ejezhep aujAaT UBlIGIZE
1sefiapuaig ueq
zasuiey oynf
awaasde |eqiaal 000'000'0Z £007 N3d 000’00y S 1L PNo) 15 zaljwey oynf|TE
9%ST 0id pasoasip auou sJauled euniag umouwyun SI0SIAPY ||euaq euny3qg uyorjos
UAL4V ‘%SZ YA HLS “%SE SYA H1p
HONOYHL 1ST = NOISSHNWOD
'000°SZS$-AYVIVS ATH1D 3Sve
000’0028 T002 AIN3d pasopistp auou sidulied [eyde) amoy | 0S£ ‘30T S 271 ‘Il puny aunJuaA yoesem SUDAJIS PPO1 |62
amoy wif
uBuwwo) jende) Jo %5°'1| 000°000°02 1002 N3d auou dno.ig a8ejuap umouyun T00Z puesiaduwy e euheqigz
S0 duer
000°000°0Z S00T N3d pasojdsip auou s1eads yuay | TOE'8TL S Pun443d stoui sseadg y3ey L2
g 8uiginsuc) |jeH sajmouy yano? Jwer
pasojasip 10u| 00000002 500T N3d JuAWNUON ENCER pasojosip Jou 11 a18ueipenp SLUOW  JueH, AtuaH[9z
Juawiwwo) (exde?) jo %5.2°0| 000°000°0Z Y002 N3d pasojasip auou aeas| 000‘0ST S zzalN 3jAe) SIION Yuey, Aual sz
swi9) 99y Juaun IO ITEYN juawipedaqg jualdy-qns Auedwo) Jo iaj0uq FET LT awep pung 10 4o (s)ienpiaipug
40 Junowy uopelo|y 10 /73 [enpiaipu)
10 adeyuip Aq p,29y 3y

*339dwo? 10 3)eINdde S| UCIIELWLOJUL YINS JeY) Iajuesend ou s}

asayL ‘Appinb Asaa andul pue pasayies sem pue pund 10 tauied |B1auan ayl Aq sasuodsal uodn paseq s pauayles uojieuniou)
93 ‘AjjeUOIpPY *|BAPIAIPUI 3U3 03 J3j01q 341 AQ PaAISIaS 394 313U 3y1 pauoiiodde aney am mojaq pais| |enplaipul ay) pue
13019 9Y3 UIIMI( 1|ds 93} BYI JO JUNOLWIE 1IEXD BYJ MO J0U Op M BIBLM SISED U| "SDILIed PIE W04} POAISIAL UOKIBLLIOJU]
Jo suopdwinsse uo paseq aq sadueisul alwos u) Aew pue uoijewsxoldde ue s| jenpIAIpUl Ag paAladal Junowe jey) aJoN

pasn Jajayew oN

94 idg

Fi)

dn-mojjoj as0u sainbay

asuodsaJ Ju3YNSU| JO 3suodsdy oN

-23-



NV 9T:8 600Z/L1 /Y ‘U0 pajulid Iseq
xspxssaron e Aled PIE-LdY-MV1-LTV060

SLT8T'PLYS VLOL "90/8/6 Dad pasoasIp auoy juawaeue atoassold| z8TvLY S leaded 12359 | 55017 [Ned 1§ 19110 21BN |9S
-£0/8/6 INQY4 333 40 %5T
W} S{LY 1B UMOWUN| 000'D0SST [ 450 JuaWadeury 31095504) awn THHNNQ LTI8YIANVA| 55040 Ined 1§ £494I0D 21BN [SS
9|43 38 UMOUN
juawjwiwo) [eyde) jo %T| DOO'000'0S s 2002 ET] xefy Aayzam umouRun *d" ‘il pund Wi £4810) 21ep |1S
xefy yam Jyds
N0DSS 294 [eI0L
000'000'08 s |Lo0z ETY xefv Apayiam| aoo'osz $ a1 B12410] 1B €S
pun siauled anjeA uedlswy
JusuNWWo) [ende) J0 %z | £99'9TY's $ |00z N3d pasojasip auou xely| €E€'88T $ 11 %32, JaAliS 131103 218N {25
wawiwwo) [eyde) 40 %z| 000°00S'9T $ {2002 Nid Paso|Isip suou xely| 000°0€S $ || seImuaA0Ig JaxenD e1al10) 2ieW | 1S
uswywwoy) |ended jo %z | 000°000°0E 3 pasop N3d paso[asip auou xely 1] BUOISMBN eia.10] e |os
194 10N
000'000°0€E S (9002 Pasojos|p auou xely| 000°009 UDOISMAN 2431100 21e |6y
[ooofooo'gel - ;S |00z Il f xefy| A2y 000f0SE: /AueunyojaTaulAg] |
GilR T gasﬁwooamm
x N3d ~ Ayewam|000'0SZ!
ads quawyuiuo) jeldes Jo' _ e . el oo ol
WIN0S$ 4940 %5/°T| 00000582 S {2002 N3ad pasojdsip auou xefy| 052'9S€ S Al dGIN uewya eJa.110) 2JeN|SY
INWOSS 01 dn %5°T {ININOES
03 dn %52°T INNOZS 03 dn %Y
Juawniwiwo) jexde) jo %z| 000°000°0€ S |L002 Nid Pasoisip auou xefy| 000°009 S 445 1euded WH BI2LI0) DB [Py
Juaunwio) [exde) jo %z| 000°000D0E $ |o00Z N3d poasojasip auou 5J0SIAPY NAS| 000009 S 43d |ede) 49 BJ9.10D DN EY
asuodsas uo fupiem| 000’'000’0E $ [oo0z N3d pasojosip auou xely asuodsas 1l Aemuay eJan0) diew |y
afip3 puotue|q uo Supjem
juawwiwo) eYde) Jo %SET| 000°000°0S $ [so0z N3d pasojasip auou xefy| 000'6£9 $ 1IA ucihe)d eiaL0) MeN|TY
wauwwo) fende) 40 95z | 000°000°0S S |s00Z N3d pasoosip auou e1aiqe)| 000'006 S [IA uodied eia110) Mew oY
000'990°T$ Atezewnxoadde] 000°000°00T $ |sooe 4H paso|asip auou elsaiqe)| 000'990°T S oisse|) afeluip BJDLI0D) DB I6E
ae 80/TE/ZT Y2nosyl pied saad
%5°LT - WINOSZS ¥3A0 'S334
1V 40 %SZ - WINDSZS OL dn
000'v62°T$ Aldtewixoidde| 000°000°00T S {5007 4H pasoasip auou e21qe)| 000v627'T S 3404SH0 OVL 2191107 JJEN [8E
ae g0/T€/ZT Y3nouyl pled saa4
%6°LT - ININOSZS ¥3AO0 'S333
TV 40 %52 - WINDSZS OL dN
SULIa| 284 JUBLL IO Jeap Juawedaq juasy-qng Auedwo) 10 Jaxoug 190.g awep pung Jo 4o {shenpinpuy
40 Junowy uopedo|y o/ |enpiaipul
10 adejuip Aq p,2ay wuy

*a3a)dwod 10 3jeanIOE S| UOIIELIIOUI YINS Jey} B3juesensd ou s)

asayy “Appinb Asaa andui pue passyied sem pue pund 10 Jaulied {eiauan ay) Aq sasuodsal uodn paseq si pasayiesd uoijeultojut
3u3 ‘Ajjeuoippy “jJeNpPIAIpUl 8Y] 0} Jax01q 8yl Aq paAIada) 33y au3ud 3y} pauocitodde aaey am mojaq pals)| {enpIAIpUl 33 pue
J{04q ay3 uaaMIaq 1|ds 334 3Y3 JO JUNCLUE 1IBXD BY) MO J0U Op 3M 3J3UM SBSED U] *s3|lIed PIE WOL) PAAISIRL UOBWIojUL
Jo suoiadwinsse uo paseq ag saduelsul Julos Ul Aew pue uonewixosdde ue s) jenplalpul Aq paA|adal Junowe 1eYy) ON

pasn Ja1axew oN

a3y yjds|

dn-mo{jo} 2101 Sa1INbaY

asuodsal Juaidiynsut Jo asuodsay oN

-24-



WV 9T:8 600Z/LT/Y :u0 paiuiid 1se
XS[XSIBUEN ALied PIE-LdY-MYT-LTH060

000°000°0T S 8661 N3d did Sangiem asuodsas ou[/g
000°000°'8 S |666T Nid Al JRIS3A asuodsas oujag
000'0S2°T S |L66T N3d 111 1BISBA asuodsal ou|q8
000000'S S [tooz N3d g IA yuung asuodsaJ ou|yg
000°000°ST S |zooz N3d |enide) Suipsaig asuodsai ou|gg
000'vES'0Z S |€002 N3d A JipION asuodsas ou|zg
00000002 $ |p00T Nad 11l d9IN vewya) asuodsas ou| 18
000'000'ST S 200z Nad 11 Sd) asuodsal ou|og
000'000'2 $ loooz N3d Y IIA YOLO asuodsaJ ou|6/
0000059 $ loooz Nid 1A 4D19 asuodsal ou|gs
000°000'5Z S |g00Z N3d Al U33Jo asuodsasou|//
0LZ'9v0'L S N3d T00Z J9Aopue) asuodsal ou|o/
000'000°0T S N3d ] wwo) auoisydelg asuodsas ous/
000°000°00T S [s002 4H m Aay ajdep asuodsal ou|p/
‘siosiApy (e3ide) wnipejjed
V/N |8002 AHd juespenp 814 asuodsai oulgs
(AT AL S 450 A XYLV SIVZ asuodsai oufz/
000°059°ET $ 45 ETEL asuodsas ou|T/
OPE'TER'ST 9 452 NYHVINIYL asuodsai oujos
000°000'0S S 49 1l ALINNLYOddO 00D A1 asuodsal ou|69
£T€'S50°0C S 490 JUVNDS NYIANI 3suodsai ou|gg
000'000°5Z S 48D SLIVYLS NOSGNH asuodsai ou|/9
09v°EL8'8T $ |sooz T 012 SHINHOD ¥NOd 3suodsal oulgg
Zv6'LSE'TT S 450 39014 WNAXI asuodsal ou|g9
00092112 S 452 HA N3QAYG asuodsas ou[y9
00S'LE6'YT S |00z 450 IYYNDS SIAVA asuodsas ou|gg
00S°Z60°TT S 45D 010 VI ¥YVID asuodsas ou|zg
000°000°ET S |vooz 450 S3¥Y asuodsas oulTg
009°€96°21 $ |vooz 450 VoV asuadsais ou[p9
anoqe uo| 00000007 $ |z007 N3d pasojdsip auou dnoug spung senqold| 00005 $ || ZZaN J3Yyde3|o Jahka 3leales
%SL'T 8 WINOSES 1ST UC %EE'T Jauney 8uey
Jajsney Saz9
sjodag Ajay
2PajoH Maqoy
uueWIYOH 3Ry
juswywiwo) jeyrde jo %5°0} 000°000'02 $ |vooz N3d pasojasip auou 1exde) iied | 000’00T s auoInpe PYoo maynenw|gs
wsunuwwioy)leNde) Jol T1i000/000/09)  $i1S00Z: N3d[ Tl ipasopsipiesoul = - adpgipuoweig|iooo’oogit . S]]l L dnizesAwEnil = T uasoRUIAIEIN | LS
Swidy 934 JUBUUMIO) Jeayg Juaunedag jualy-qns Auedwo) 10 1ax0.q 1axy04q awep pun4 Jo 4o (s)ienpiaipuy
$0 Junowy uonelo|y Jo/ig jenpjaipuy
0 adeyuip Aq poay Jwuy
*939]dw103 10 3jeINdde S] UOITRULIOJU] YIRS Jey] dajuesend ou s pasn Jajoyiew oN
a1y "Appinb Azaa 3nduy pue pasayied sem pue pund 1o Jaunied [e1auag ayl Aq sasuodsai uodn paseq st paiayied uopew oy 294 Jydg
Y3 ‘Ajjeuoluppy ‘[ENPIAIPU| 3Y1 03 J3401q 3Y3 Aq PaAiadas 99) 241U ay) paucjuodde 3ABY aM MO|aq Paisl] [ENPIAIPUI 943 puB il
J3j04q 3y} usamiag [ds 334 By} JO JUNOLLE JIBXI BYJ MOUY J0U OP M BIBYM SBSED U| *sapiied pIE WI0K PIAIDIAI UOIIEULIOJU) dn-mojjoj a1ow sannbay
Jo suojidwnsse uo paseq aq sSJUBISUl BWAS Ul Aew pue uoewixoldde UB s [eRPIAIPUL AQ PAAIRIAL JUNOWE Jey] 310N asuodsa. JuaIINsy] Jo asuodsay ON

-25.



WV 9T:8 600Z/L1/b :uo paaunid Ise]
xsix-sia1eiN ALed pIE-Ldd-MYT-LTH060

000°000'ST S N3id - S A Xady -auoujozT
000'000'01 $ Nid - S N xady auou|6TT
000'216'EY $ {£00Z N3d - ¢ JIA Xedy " /oUoujgTT
000'0ZEZE $ |sooz N3d - 3 i xedy auou|/TT
000°000'8 $ Nzd NIA WD By auou|9TT
000°000°0Z S Nid Xl wiwio) ey auoujsTT
000'S00'90T  $°[8007 iH - $ JopejejA Jaupley uou[yTT
000000°0S $ {900z 4H - $ aiewBYlY Z) auou|eTy
000'000/0S $:{5002 iH = S SIOS|APY. T __uiauoulzTT
000°000°00T  $ |600Z 4H - $ wayuaidng TeLOU|TTT
000°000'5¢2 $ |soo0e 44 - $ [eyden asniiug auoulotT
00000005 $ (5002 4H - $ paLdyRid 1D auoM[60T
000°000°'00T $ 1002 1H - [ sNid YJewyauag 8uoulgot
000‘000'08 $ | 900z/500 4H - $ JBYyY auou) L0t
000'000°5¢2 S 482 3IV1d HOANL LTIFHIANVA Puouioot
000'000'5Z s| 480 ANIANALAINLS LNBHIANVA 8UoU|S0T
000'S2E'TZ $ 480 HAAI ANS LNGYIANYA Buou|v0T
DOTCESET S ) GNN3 GOOMU3HS| L E
000°000'ST S {v00z 450 HOLVOIAVN Tauou|zoT
€5L'66€E'TT $ 15002 452 BOHYVYH auou|10t
JOUNOW L1I8HIONVA & :
000009'2z ¢ ) 11 301S3NVI L1I8YAANVA " auoujo0t
000°000°0V S 390 PR ARLELE auou|66
0ZE'£50'6Z $ 452 1 SINAYIUD auou)86
LyL'TEd L $ 452 NYO8YY3IA LHOd L1IGHIANVA auoui/6
00000052 S 452 - S NIVIdWYHD auoulgs
000'000°0C [ 450 NOS8v8 auou|ss
000°000°ST S 450 vy auou|ys
000'000'SZ $ [900¢ EL] d1 ‘Il s10353AL] Isuodsal oulge
edj 3wy ujie] Ayjesy ujpejed
0ad espenp 15114 asuodsaJ oulze
03d uosyIer uojjjtueH sineq asuodsal oujTe
03d oh asuodsal oui06
‘(¥Sn) s31313n35 3SSING 31paJ)
D3d dnos8np/a8pugaes) asuodsal ou|6g
00000007 S [zooz N3d 1N dupdsyam asuodsai ou)gg
swB ) 994 UMW) I juawyedag wady-qns Auedwio) Jo 12019 J8%0ag 3wep pung Jo 4o (s)ienpiajpu;
$0 Junowy uopedo|y 10/ jenpia|pu]
Jo adeyuip Aq p,oay Juy
*a3a)dwo) 10 33e4N2IE S| UOIIEWIOJUI YIS Jey] aajuesens ou s pasn J3jaxiew oN
atayy *Appinb Asaa jndul pue palayied sem pue pung 1o Jauyied [e13U3D) 3yl Aq sasuodsal uodn paseq sj pasayied uopewiiou 3y Wds
a1 ‘Ajleuonippy -jenpiaipul 3yl 01 13)0.q 3y} Aq paAadal 9a; aJiua Ay paucipzodde 3ARY 3m MOJaq Palsl| jenpialpul ay) pue E
J9)01q 3y} uaamiaq 3[ds a3} 3yl JO JUNOLLIE JIEXI BY] MOLD| JOU OP IM 3IBYM SBSED U] “sailed pIE WOy PIAIBIR. UOHBLIIOU] dn-moj|oj 310w sasinbay
Jo suondwnsse uo paseq aq seouelsul aWos U Aew pue uojiew|xoidde ue s) [enpiapul AQ pRAIadaL JUNOWe Jey3 310N asuodsal Juspiynsu} 1o asucdsay oN

-26 -



WV 91:8 600Z/LT/¥ :uo pajuld 15t
xspe-siaianiein] Aued pIg-Ld¥-MvT-LTH060

ke

000°000°0T S (8661 Nid - $ 11 34spay auou(ggT
000°000'ST $ |tooz N3d . : $ A Wspd 3uoUSST
000°000°0Z $ |v002 N3d - $ SOsByd suou(ysT
00000051 $ [1002 Nad - $ X JUBLUYSBAU] YeO auou|gsT
000°000°0T $ |6661 N3d - $ X1 JUBWISIAU] yeQ auou|zsT
000°000°0T $ 16661 Nad - S 1eyded yjig ¥e0 aUouiTST
000°0000€ S |800T N3d - [ 11413/ dON 8uUoUjoST
000'000°02 $ {vooz N3d - S | pawuojg NON auou|syT
pasop Nad - 3 AIX ewpue] auou|gyT
324 JoN R

000°000'0Z $ [e00T Nad S S IX sewpuey [auou |/¥1
000°000/ST s/ [rooz Niad - 3 Al1saAleH auouigyT
000°000°0€ $ |s00z Nad - $ A U330 auoufsyt
000'000°01T s |T002 N3ad - S X} aAsasay IS1j4 ‘auoulyyT
800 N3d 115 228 JA1 UOd|R] auouleyt

00000002 $:|sooz N3d - 3 i zzap uodjed . auou|zyT
00000001 $.le66T N3d - 3 QW ssaidho auou| Tyt
000'0000T 5 Jt00Z N3d ity adoang JAJ| auou|ovT
226'9£0'61 $ {a00z N3d - $ __Juojesd auou|6eT
000000°0€ S {00z N3d - $ Al]u) 42)10D auou(get
000'000'0T s |oooz Nad - 3 s1auped Auep auou| 2T
000'TL88E $ 19002 N3d - $ Aluaauiy auou|9eT
0S2'TP0'ST $ Nid - [3 1)l UBAUD) 3uou|SET
000'000°5T $ N3d - $ i1 1ePIN THD 1auou[per
000°THS'0Z $ N3d - $ 1A 3snoysapey) €T
000°000'SZ S |800z N3d - $ punjoueg sajuadie) 23
000/000'0€ $.|8002 N3d - $ )t aujuezzain ajAped TET
000'000'52 $ Nad CENELTE) ou[0ET
000'000'0Z S |sooz Nad T1mauay /ol i 62T
00000002 $ 100z Niad . 49318/ 8¢1
000°TSS'9Y $ {200t N3d 5 3 ‘Njaujodaspiall %33
000'8SESE % [S00Z N3d - $ i ujodeBppal- i[9zt
000°0000T - § N3d - S Aymoin g’ [141
0000005z % N3d 2 $ Il anuaAY| Vel
000'000°0T $ N3d - 3 AP €21
000000'T S N3d - I3 VA RN 771
000°000'0Y S N2d - S o Ny 11

swiay 394 JUBLUTULILI0Y) Jeap juduiedaq wasy-qng Auedwo) 10 sjoug 1o.g BWEN puny o 4o
40 Junowy uofyed0|[y 10/ |enpiajpu)
J0 adeuin Aq p,2oy qwy

-233|dwo03 10 BjeINIIE S| UOITEULIOHUI YINS Jey] dajuesend ou s

asay] ‘Appainb A19a Induy pue paasyied sem pue pung Jo Jsulled jersuad ay3 Aq sasuodsas uodn paseq s paiayies uogeurioju
ayy ‘Ajjeuonippy ‘[enpiAipul 3y3 03 Ja)0.1q ay3 Aq pan|a03: a3y aJ)us ay) pauopiodde SAeY 3m mojaq pajsi| |enplaipul 3y pue
43)0.q 3y3 usamiaq Uds 35} 3y} JO JUNOUIE 1IEXD BY] MOUY 10U Op 3M 3JaLM Sased U] “saried PIg WOl PaAjRdaI UOIRWION|
40 suocpdwnsse uo paseq aq sasuelsu] swos uy Aew pue uopewixosdde ue si [enpialpul Aq paaladal JUNOWE Jey} 310N

pasn 1a13%Jew oN

a3y yds

dn-moyjoy diow sannbay

asuodsal uadYnsu; Jo asuodsay oN

-27-



IV 9T:8 600Z/LT /¥ U0 PRIl IET
Xs|x'SIaVY IR ALted PIE-1d¥-MV1-LTH060

000°000'ST $ |so0z WN3d - $ | 'd™1 ‘ani ss;eupeg dnoas so)jsd ayou|9g8t
000'000'09 S |eooz WN3d - § {pasnaog) ‘4 alou(S8T
‘PN WPWIISBAUI-0D DISWIN
000‘000°0E S |200Z N3 - S (o1sse)D) "d7 auou|y8T
Pun4 JUBLIISAAUL-0D DISINN ]
000'000°E $ |ooDz INN3d - [3 'd auou| €8t
‘A SJaulIRd 2IMURA aasydiniy
000000y S [B66T WNad - ¢ d auou|z8T
"l s19upeg 3imuap aaJydinin | 3
000°000°ST $ (€007 WN3d - S ‘71 1A5eM SRIMUBAIN LY auoy |18t
000000'ST $ |s007 WNad - $/[ 4" 'oa(xalN MBN saamuBAINL ‘auolifo8T
000'000S $ |oooz WN2d - $ g auou (6.1
) pUNZ BIMUAA JRUDJIELIBIU
000000'ST $ |00z WNad - $ PRI _ww_laﬂ_“_ ! auou|sLT
000'00'9 5 18002 WNad - 3 O ‘Al Pung 24MUBA A | auou|zLT
000000'E $.[8667 WNad - 3 A pund Aynbg WAD| TOUDU|9.T
00000001 $ WN3d - 3 dnede) oBes anjg || jeuou|s.T
000000y S WN3d . S *d") |Il PN 8Jn3yBA WY lauoulvLT
22T S WN3d - 9 *d"] ‘)l pund 8ANIUBAIHDHY BUONIELT
00000002 S |vooz N3d - sl (eyden swejjim auou|z/T
000'000'GE $ |00z Nad - 3 X SYOMI. auou[TLT
00000052 $i5002 Nad - S X SYOM| suou 0T
.000'000°0T $.1866T N3d - S 1A SYOM 8uou|691
000000'ST $ |oooz N3d - S Xi SVOM| auou(gat
000°000'ST si[vooz Nid - ¢ 1A snautd BungJepm auoul/9T
Auooviad Nad - 3 If PAINIINAS SSA 2U0U[99T
000°000°0Z $ |vooz Nid J S ALY SSA|L | 9uouisst
000°000°0T S |8667 Nad - $ 1) Wo) SSA atioulyat
000°000°0€ $.19002 Nid - ¢ A 991 HL ~atiou|e9T
000'000'ST $.joooz N3d 5 $ ARITHL|: 78uouizot
000°0SZ‘T S |L66T N3d - S 1A VL[t BUOU{T9T
000000°0T $ [ooDz Nad - $ 1020 qnS 1. suouj09T
000°000°0T $ loooz Nad - $ XI VL auou{6ST
000°00S'LT $ {oooz Nid - s 1l 1anbas Buou|gsT
0000000T $ l6661 N3d - $ 11/janbag ; auoul/sT
swiiaf a4 JUDLFLULIO) Jedp wawpedag Waldy-qns Auedwo) 10 J)|019 FESTOT JWeN puny Jo 4o (s)ienpjapu)
30 yunowy uopeIO||Y 10/13 {enpiajpuy
10 a8ejuIA Aq p,oay ywy
+239]dwod 10 3)BINIIE S] UOIILLUIOHUL LYONS Jey) dajuesens ou st posn Jo1ay.ew oN ||
a1ay] "Appinb Asaa andu) pue pasayied sem pue pund Jo Jauped [elauaD ay3 Aq sasuodsal uodn paseq s| paJayied uopeuroyut 23y yiids

ay} ‘AjjeuoiIppy "[EnpIAIPUL 3Y3 03 Jax04q 3y AG PaAIaTaL 334 2113ua a3 paucipodde aAey 3m MOJ3g PaIS]| |eNpIAIPU] U3 pue
13%01q 3} USBMI3q Y|dSs 383 Y} JO JUNOWE JIBX3 3YI MOUY J0U Op DM I3YM S3SED U] "S3j1Jed pIE WOoL) PIAIBIAI UOIIBULIOJUY
10 suopdwinsse uo paseq 3q SJUEBISU} DUIOS Uy Aew pue uojewixosdde Ue s| jenplalpul AQ paAjadal Junowe jey) 310N

dn-moj|oj 210w salnbay

3suodsau Juspiyynsu| 4o asuodsay oN

-28 -



WY 9T:8 600¢/LT/¥ :u0 pajulld 1sE]

Xs|x's1a12Je N ALed pIg-LdH-MY1-LTH060

00005206 $ 19002 3 - $ 71 Bulp|oY Jis JeISyHON BUOU[ETZ

000°000'5Z $ (5002 T - 4 41 auoulzrz
‘A pun4 aje)s3 |eay yJewpue]

000°000°TE $ [bo0Z ETY] - $ OAL auouf11z

000'049'19 $ {s00Z ETY] - 3 41 Al auoulotz
$aj11uNdag Ajjeay SMOLIY Al

00005L'€ s |soo0z EN) - $ IT1 IS Bamiig auou|60z

000°000'08 $ |900z T - $| o1 'sBujpjoy wawnsaau) ya) auou(goz

0000052 $/|900Z EE] - S 2711 BUlp|oH IS |e2g ‘auou|z0z

00000062 $ [zo00z E] - S 41 auoulsoz
‘lIA pung Ayjeay uopios ofasuy

000°000°0S S |vooz ETT] - $'1 'd"1pund Mijeay snjd 210D OF auou|soz

000'000°0S $ (2002 ELY] - s d1 auou|y0z
‘i punj Ayjeay snjd 2103 OY

03d - $ WNN auou|£0z

D3Id - $ SJ0ISOAU} [2QO|S SWWHS auou|zoz

03id - $ s1aulied |eyjde) ejpiequio auou|10z

03d - S JudwIPERUBIA 1955V X04 auou |00z

Vid - $ ssaulied 3sauiey auou[66T

Dad - $ P1I8) auou|gsT

Dad - 3 ujaIsuIag aduey||y auou(z6T

000'000°2T $ ooz INN3d - 4 M auouigeT
‘puny odIXalA] MIN YoIeSeAL

00000002 $ [eooz WN3d - [ *d71 )1 Bupadga 3UOU[GRT

000°000°ST $ [9002 AIN3d - $ .| *d") ‘-l pund saamuap aBeiA auoul{yeT

000°000'S $ 18661 WN3d - $ *d"7 ‘SJBUE J0ISOA auou|c6T

000°000'01T $ ooz WIN3d - 3 *d") ‘1 oBiaA auou|zeT

886'859'9 $ [zooz IN3d - [ *d71 /il S2INJuaA AsjieA auou|Tet

000°000°S $ 18661 WN3d - $ *d 11l sainuap Aajep auou|osT

000°000'ST $ [tooz WN3d - [ 41 auou|e8T
snoo jeyide) uosiaxoia/siind

000°000°ST $ [866T WN3d - S d 1 auou|88T
snaod [eyde) uossx|q/sijinL

£99°99T°L $ |oooz WN3d - $ *d"7 ‘saInuap 18Apy pay auou|zgt

swJa) aa4 usuWWo) SECTY awuedaq W3sy-qns Auedwo) 10 J3v0iq FETIT] aweN pund Jo 4o {s)ienpiapu)
J0 Junowy uopeo|y 10/ |enplajpuy
10 afeyuIp Aq p,o3y ywy

*319}dwos 1o 3jeandde S1 UOIEWIOJUI YINS 2y} aajuelend ou st

3J3yy “Apidainb A1aA andut pue pasayies sem pue pund 1o Jauled |e1auag ay) Aq sasuadsal uodn paseq st pasayied uoneusioju;
33 ‘Ajjeuonippy ‘[enpiaiput 3u3 01 Ja401q 3y Ag panadal 39) auj3ua ayy pauojprodde aAey aM Mojaq Pa3s] |eNPIAIPUL BY) pue
13j04q 3y} uaamlaq Jjds 333 Y3 JO JUNOWE JIBX? Y MOUY J0L OP IM DJaYM Sased uj "sajiied p.IE WOLf PAAI3IZI UORBLLIO)U
Jo suondwinsse uo paseq aq $3dUEISUI BWOS Ul Aew pue uojjewxosdde ue si [enpiAipul AG PaAi3Ias JUNOLIE Jey] 310N

pasn Jalajtew oN

CLTRILIN

e |

dn-mojjo} 310w salnbay

asuodsal Juajynsu| Jo asuodsay ON

=29 .



WV 9T:8 600Z/LT/v *uo pajuid isey
Xs|x's1319x1e Aled pIE-1dY-MVY1-LTP060

€7°665'9L2TS 03d pasopsip suou siaulied 1R1U0IH1 S65°9LT'T S 2inquioy) [ 84aqioH °f sewoy) 1622
80/1E/TT HONOYHL "334 30 %0T 1l Yidsiod "Q weljim
‘LININGD 4V 40 %Z ‘Wwoss| 000°000°SZT $ |L00Z EL] paso[isip auou Jende) siuepy 80/TE/ZT| d ‘Al s4dULed 218153 (Y Y3 umouwyun (37T
0L dN 1S3IANI LVHL SHOLSIANI 40 sB Z779'GES
Y04 %Z "YANIVL3Y j002$
WIWIGOES| 000°000°0Y S |vo0Z EL] pasojasip suou |eude) slueny £00Z ‘0€ 3ung‘d"] ‘Il ssouned 21153 |edy Yl umowun|/zz
IA0QY %T ‘WWEDES 0L dN 13 dnouo aupyset ayy Jo se £15'885$
%G/'T “WWOSTS Ol dN LINWOD
d¥D 40 %0S°T ‘YINIVLIY
N00ZS$-DILNVILY ‘ LINWOD
NI W00Z$ 1S¥14 40 %T- INIHSY _
000'000°0T S |oooz Nid pasofas|p auou 9450 8 @Np4uer umouyun 111 11238 S)HM umounun {92z
3 Uy uospleuoq
00000002 $ [zo0z N3d Paso|as|p auots SU19]S Jeag umouyun Al PIPM 5paeq umounun|szz
suwwoe) eude) jo %z| ooo‘oco’ot $ |6661 Nad paso[osip auou eayswy jo yueg| 000’00t $ 1 lende) Hux umoufun|yzzZ
000'000'00T1  $| 900z/5002 4H JT1 ‘s40AnqLIS|IG AATAN 193]a8 JBUMEA umoLun €22
000°00005 $ {2007 EL paso|astp auou [exde) exsip onjg| uonesuadwod ou oM ‘pund UBI{D)S 42)3d |22C
Suisnoy uapnis Ag/eoe|d uoJAg 13qoy
SIUBLIIILULLIOD [[BJIAD JO %[ 000'062°TE $ (9002 N3d auou sdn umowjun qA siauliedoiny Ig 19pa0.IYIS HIBN 122
BJOOA Sawel
ddos|iy preyony
aso|s|p 03 pasnyaa} 000'000°0E $ {800T Nad 25095)p 0} pasnjai HIiH dMed| asopasip 03 pasnjad DINA aso|s|p 03 pasnjal]0ze
00000002 $ lsooz Nad pasojosip auou uawaaide] 000°0ST S s1uo4/oy esoleqieq JewQ 61
|eqJaA - umouyun
000°000°0Z 9 Nad - ¢ s)1d ujod (eaiden 40 JO %EL sumo|8TZ
uosyaef payjy ing - suou
000000°0ST S |Lo0T N - $ *d auoui/1Z
‘I suopisinbay Mol |[pwiwe.y, |
TIT'9TE LY S |zooz El S $ d" auouforz
‘| suopy|sinboy Mmo1) [jauwes ] |
000'SZT'8E S |a00z EL - S *d"] ‘pung Juawadueyuy auoulsTz
anjeA s1auled 8a3eNs ]
000°000'GT S |so0z N 5 S o711 ‘paa/ois auou|pTz
PTEY Y FUETITHTITNTS, ) eI\ yuaunredag wddy-qng Auedwo) 10 0.9 Jayoag WeN pung Jo 4o (s)ienpiapy
40 Junowy uonedso|ly 1013 [enpiAipu)
10 afeyuip Aq p,oay wy

ay1 ‘AjjeuoiIppy ‘|eNPIApU) 3Y3 03 JaX01q a3 AQ PaAIadaJ 99y a11IUD a3 pauoiiiodde aAey 9m MOJaQ Pals| [ENPIAIPU] Y3 pue

*313}jdwo) 10 81eINDOE S| UOIEWIOUT YONs Jey] aajuelend ou s
asayl ‘Appinb Asaa indug pue palayied sem pue pung Jo Jauyed jesauan syl Aq sasuodsas uodn paseq S| paJayied uonewolu)

pasn J3laxiew oN

aaj wds

13%04q 3y} udam1aq Jjds 33} Y} JO JUNCLUE JDEXA AU} MOUY JOU OP BM 3I3YM S3sed Uf "salHed pig WO1) PAAISIBI UOIIBULIO)

Jo suopjdwnsse uo paseq ag saaueIsSY| Wos ul Aew pue uotjew|xoidde ue s) |enpiaiput Aq paAj32al JUnoLue Jeyl 210N

dn-moljjo3 aiow salnbay

asuodsal Jualdynsu| J0 asuodsay oN

-30-



NV 91:8 600Z/LT /b :uo pajuld 1587
Xsix"sialayie ) Aued pJe-1d4-MY1-LTY060

000'05L'6 $ 3582 AipaJ) pasnionas esadp SET
00000002 S 452 yjjuaz VET
TSL9EY'6T [3 480 -v00Z SLHD EEC
95€'210'62 S 450 V VI sme) [4:14
WBWWIWO)D 0 %S5Z°T| 000°000°0E S [s00T N3d Pasodsip auocu g94S2| 000°0ST S {IA _IPBNIBI] |{12MOH Y WeNiM|TET
102 945D 9 000'SZTS 108 ||2MOH ) Sunnsuo) Juawadueyul
UoIsudd [|]aMOH 'Y WelIM
juaLuwo) |eude) J0 %5°T( 000°000°0E $ [so0z Nid 2ans sotuopy(  Bupnsuo) Juawadueyul} 0000SY $ 111 A13A0323Y 25O ilamoH “y weipmloez
0] pauiajsuer) J21e7(  uoISuUBd |[SMOH Y WeENIIM
SWIa) 934 UBWHWIWG) FCETY juawpedaq jualdy-qns Auedwo) Jo 1ajoig J9x04g auwlep pung 10 49 {s)ienpialput
J0 Junowy uoIeIo|y 10/ [enplalpuy
10 aSejuiA Aq p,2ay Juy

*3)91dwod 10 ajeunade s) uoilewitoju; yans eyl avjuesens ou s

aJayL "Appdinb AJaa indut pue paiayied sem pue pung 1o Jauried |B13uaD ay Ag sasuodsaa uodn paseq si pasayied uonewojul
3y} ‘AjleUCIPPY "|ENPIAIPUL BY) 0} J]01q 3Y3 AQ PaAjaDal 934 3JIUd ay) pauoitodde aARY am MO Pajsl| [ENPIAIpUl @Y} pue
130.1q 3y} uaam1ag 31[ds 34 3yl JO JUNOUIE JDBXD 3YJ MOUY| 10U OP 3M IIYM $958D U] “safiled pig LWIOJL PIAIRIAI UORBLLIOU!
10 suonidwinsse uo paseq aq SaJUR)SU} 3UI0S Ut Aew pue uopewnxosdde ue S [eNpIAIpY] AQ PaAIBJ3I JUNOWE Jey) 310N

pasn Ja1axjiell ON

a9} )ds

dn-mojjo} alow salinbay

asuodsal Juspyjnsu 1o asuodsay oN

s

-31-



(1uaBe-gns|
P PATBIIOSTS ST (o717 "dnosp
B BRLOD W PAIOJUY muded Apuayiap o Ampisqns) IPNO ‘sumiuap
Aomom 30 %0s| 00°000°00t S| Aieqesa s sya)|o Tl I xefy 30 %] 00°000'00¥ s DUPS ARIA UmsIRM Ura| g ‘eowend AEDsAVAYA|  oied ‘midsd Kimom | 0002 - £002 Pung snmp daaq wmnoiote] sunrg| gl
Z3irey
Pasojasip adoN JUIUNNI00 JO H%Z] 00°000'00T S| ommrwnuo)y ompy Sepely wqoy| -oup ‘maysmpy pude) wmuqe)| “au] ‘s mude eesqeo| 0001 S LO0T (s irde)) anojs) pamorny H| 71
SUON NRUUALC 30 %] 00°000'00F s e ] 71 '9haIp TiiH ¥ OTT dnap [iiH ¥39d| 00'51 3 £00T SBR AniIodd)) [EmsIpu]
OT1 ‘swsunsaaug
PISOPSP SuoN WIUIUANCS JO 67| 00°000'00 s ©1aL0D) Ky DT ‘muunsaauy xufy xly  seng g | 0002 s £002 (pumy{ 3owwunopag J01295) ds WHY o1
Pasapsip olioN] IR JO %T] 00°000'00F s PATOpaIp WON| 3] ‘RN [de)) waiqe))| siostapy umdamyy | 090z s L90Z 1 puny JaumsuoD swsed spoon| 6
PISOPSIp IuoN|  WaURMUNGO JG K0'Z| 00000 00F S ERu0D SN DT $38IApY NOS IWON | 00'ST s £00T R ]
PISOpSIpOUON|  Jusunpwwc Jo 91| 00°000°00€ H 0oUB[Od PO oomied pregany} D10 1odurag 2 ‘oup $T $4L | 00°0Z s 8007 11 $euudA deds sspowld| L
WU O]
ATTAN IO %5'T
- Xefy SURUML00)
ut WNOOZS |
1340 %£7'7 ‘paamban| SEBONTY YIPAMUOUILO))
unn WNGOLS /4 ‘ssvporg teano-|
I o z$| 000°5LES] ©3u0)| o1 - ]
PAROPSIP QUGN ordnagso-a1)  xefy lyig'eors - @1 am - xofy ‘Kavapung sprueg- gl xefy ‘snmorg vsmpr| lawoN - amsojasig SO | 00'5T s 300T ] £18ivg IDAWS)| §
sapunsog|
IJI00gSURI], {paNIILY 0L
#» BoSupy ‘mydeD mowjnigl
071 ‘suuasag xely
POSOPIIPAuON|  JuSIRIMIOD JO &0°E 00°000°002'1 s ROUY) AW O ‘musunsau] xufy| ‘made) Apapom ‘THH A% | 00'0r $ 2002 LA °°0d @ 2Mqnq woiay| ¢
PIRTHIP UON] 00°000°009 3 PISOPIP SUON|SSWHOIY 3 SusalD) ‘d o] SUoN} 60°0Z 3 8007 AlwuodTog] »
QdaAN 4q popuaond|
SUON 3omBar ana - N | 0052 S $007 Pun JUSURRAUL-O) POPAE] £
aUON|[  WILBRTWO) JO %01 | 00 D00 00E 3 [ O muddodpugpiop] D71 mide) oFpud PIoD| 000 s 1007 PN SRUNRG PIRansiq sV
T PUS QUUS YIN ‘00SIPUY Snuxq]| T
auodsay Jupiimy SN | 00°0¥ S L00T TIA onodv| 1
® :nbyg ajeany]
ATINO ALINDT ALVAIEd
- DIHTLY PISORSI SMPTY
suns ), S %34] swsN porepory, 103dy-qng S | »y IWEN PAVPOSTY|  JNNIIN PAtopiId 49 (suonnINs) Panumo) AWVYN AN(14]
IWUEWEmo)) Fity
a3
sudyqng By Lsung
1 | Lez:c1 saozrvs v ] ]
Sy Areg pary )

PALOG JUIWILYIY [BUOKEINPT O AN

-32-



PAEOY JUILAIRIY [SUOREINPT OIXIN MIN

90N SUON [ 00'0E S 6007
SUON SUON | 00°0E s $00T U350y UA35| 3¢
o (s smp|
AP Jo %05 13NTVA#] w210) BN TI xely Jo%s°1| 1 pred 10u 33.4) 00000Y Js APIA ‘wemuma veq EBUTLS A0mIM/A YA mided Aipom | 00'0g s 8007 @AmEba ) ;¢
SUON - Amso[asI(]|
wanbosqng dnoan
suoN|impyred - amsopsicy reulug | 00°SH S 6002 spud uoBumxa]| 97
pavog gud Aq [saordds pus aada 22uaZipp anp puosas Suipwed pasog YA "PIsOL) JoN ‘A/d proadily| ¢z
] 3
FPRQUOD|
Popreme fuaq wapfy o Joud
M0[3g 0N 39§ - asuodsay Supmay|  apew - VN o000y S 9002 (@ WL UL Jiquapurp | gy
SUON 3uoN | 00°0¥ S 3007 T TIAE3 PAINMIS SSA| 2L
g
ouoN wyde) offpg puowsiq | ppo1 H L907 1wy dnoip sopsd| 12
€0°T$ 1940 1noum
JO KT 0TS @ dn g7y
IWON|  'B0'IS B0 %sT0| 00°000'52 s Sugm noosuopteg seiSnog dnordpiy dnoddni)| oo'og H 300z 11s3ureg Kynbg umunsidi 0z
saARswaY Imqm |
pue suaer [pqdure)
00 7 saddoy] T p ‘midud
98pug quoN £ welion
‘siomneg wnde) 28p3 |
JuoN|  puoureq ‘mide) Aand | 00's1 S 1002 TIA $291978g 09824 61
or el sidar|
PISOPIIP OUON] JWIMIRLWIOD 3O %4,0°7| 00'000'00Y S man0) anpy O] ‘umdnosoan) xefy| 3 unmg s Ipesuld | 0002 s L00Z 1pung sureg Euds) uosmaN| g1
UGG
PasOJOSIP OUON 30 %050 01 %0€E°0) dnosfin) dnosBipgd 00°0£ 3 £007 11 Puden vory) L1
JoRKUos POpIIAt Sutaq AplY
suon| o1 soud yuniunios - /N | 00°07 3 9007 1A ssoued uauis| 91
3uoN SIGSIS o | 00°0C s 9007 A sounng Ambd spea| ST
(na%8-qns
M PIJELIOTTE SEan apwwr iud [ ride) Apopom
a3} wiano) Jy paasojus ‘nuid NOOZS Ermm-fus| - amsojosi(] Jusnbasqng|
| Aoy 30 %05| 00°000°005 |  Aimama sem qumdon pely| ¢ 30 %z| 00°000°000°1 S SIS ApIA MEISTIIA BT [NS) d 7] *MIOURULT APIqRAMA Y| 'ouop - amsoposial pusug | gotos s 8007 Al 3308 mrdeD) vy 2| 91
s ©Joa] wwN pasporsy| ly-qug ST [SE MmN pansosty|  IPNITY PIOPSIG 4D Guonnns) Pappamo) TIWYN aNnd|
FL T Y asg
a3
naly-gng A Ly
I | 62261 svotrssc gLva [ |
SIIE Kavg paL

-33-



-34 -

] [
| 319 6002 "€ "934 MO WM A pun xafv poTeua 1 pim srainied mde) soEmaN ] ¢y
[ | [ oAmumsidey gua 1 01 JosiApe-qus posopaib KRB | 7y
"33 9 40J DOA SSIGUIATION PP LIA | (¥
‘OANOSS DIS “WNDYS JURLLIRIAUT 03K MIN JO STNS ININOGS TRIGH 3 10 00] 1UsuzaoTid ININZS ¥ W11 SIvpA) pF JIAIPSA ¥ I5piodal s1 SUDHS 1 INIGIPWA L o)
“TIHIUNSIAL IO U0 AP I0U PIP U STSURSIAUL Kinbo 37zAnd 66 A{E5 GuT postaps Kb SRV 1] 6
BIONT/d[ 3¢ |
— LE
®RU0T AN D71 Snumson] Xely UON | 00'5¢ S 00T X1 oA%ig wwolL] ve |
D Pde] mida|
81100 AN D71 Swounsaavy xefy) 7 sismmg swy opmnng | gg'og s 6002 oy N Pund 8i3mmeg pide) auoismoN| gp
W) SPIV UI0Y PIATSIT
HOU BMPIRINIS JuSE3AY
000 s 3002 1uod mde| yg
RO, TV Way paatesal| 000f s
10U WINPIRIOWAFY WNMEIAL]
2007 11 pund &mbg Amua) 812 ¢¢
UGSy 371 mIde) FphE poD| 3 T1 TN Spud BIoD| 00E s
AN PR RS PIN ‘H0spuY it
3002 1i pimg soiimysoddQ amuodio) sary| zg
| OBEPUIIIIOAL P31 1INIE (U T AT] pIpeamuIosd KRGS STV poacaddy Gd 16N ‘i PIPUsEmaTIu] T
G)%3d)  smiN puremy waly-qng| [0 [SEFT IWEN pakposry| sy peopEQ 45 [CoTT) Papomoy ANVN GNN|
JuImuLa)y L7
aya
128y-qng danrey Arvw g
I [sz:ct soowsrs 9Iva | I I
SIS Apreg pAYL,

PLEOY STIWAINIY [BUOHEINDT OIXIP AN




auoN] oruodeas SunT Z0E 200
Suap]| :i 6LE 00T
0N %eoN| 301 00T uing
900N 50N (53 ¥00C R e 0]
ELINDAG AMqn ) £2
(7
UoN [ 00'ST s 00T Asaio] HoReATseio)] 12 |
aioN] [T34 S 2007 Pum] Fupee TOREANIA SUINN| O |
2AMMOMBY 2 QUL [ 69
39
L9 |
ooy 00705 s $00C SR SMonaRgu] vpuY| 99
uoN 00°0§ S $007 SImnReg Smpnasenu] 111] <9
JIMpNAsEuL| ¥9 |
]
9u0N] 0005 s 3002 TS IBUnsaAt] SIVF00MN #lid| 7 |
Sa0N] 0L S $00¢ TR}V FUORIU] Y|
SUON 00'0C 3001 101 LI S3UmIfTY [FUOBMmIBI] SNV 09 |
SN 00'sT £00T [ e (3
audN 00'ST 60T TH SWig (e pairesans WEGeIsang)| us

spossy wayyamey ey 46

3
“sapymw Lsed pinp ¥ 52 NN [EdED BRIgED 138 30 3101 5 Fupsmsso wodn 'FO07 PIVA 18R 41 IIRIFECE 195V AJH 01 J0TIAPI-qnE o S9M OV, | g¢
30N SHY) 95 |
€5
0N 00°STT 5 $00C Sajd ywnpud| 15
suoedore 1josd 39 393,
T30 %s$°LT TN 0STS;
T wmumunuo) o]
‘suogeoo(re 1gosd 7 sy
1P 39 %S5T PO 052s] waue)
5 WA 8301 2y “msndly u3GOY ‘LAGE) unmp U] AN FdE) waxe) 0005 s 3007 OV 1¢
H SuoN| 000§ s so0z AJH| 05
PSISIAD) AVN €T
J0%05°0 - 430 395 (mnw
+23j ¥Bws numw 50 94t uospef paggry oy mude) vang 00°0€8 900t T8N pyde)y umsmy| 6y
o] 500zt 900T SN[d WRMON BABI XI00D| B¥ |
6N 00°001 900L TRGION PR XaU05]| 1y
23)
403 J0 5407 Bywusip| panpugns you S|
‘533 sanusom p amsopsq panmbayl
i J0 %57 WA T 381y *uup & pred 0N u] saymiy ides ezuge) 00001 s 900L wuy &midoy gai 9r
(mopq Juaradde|
NUIUGIAT) ATE U0,
10TIADS U 30U s34 SPTV) {(spung 33paq-jo-puny) saiBajeng uanay yuotqy| gy
smRy BY=3[  sm parspossy] 1wSV-qeg fniay [GEE] SWMENPUEPOSSY]  10IMIE PIIPSA 4D [ETTT0) TR AWVN QNN
JuUYMITOD amp
aug
noBy-gng S Asumag
[6z:¢1 soorsis Lva [
SANNIRIA Kjaeg pargL

PINOG JUILUIINIRY [$ROHBINPJ 0IXIP AN

-35-



|

ol 1002 AMB STRIV] ¥6 |
WoN| 2002 DY0| €6 |
UON 1007 HWE g pIRiEmo) 26 |
500N 9007 OJaN] 16 |

SITBNSTO)| 06

[
3oy | I3 S L00T T SIPA] 99 |

ouoN auoN| LY S 9002 COWNVE| L3
00N HH_oz VN [{TT3 TPU9] SINUNRS BAGETAL| 93 |

0N ouoN| 9E1 00T PRPEnoN| 53

0N uoN| 05T 300¢ 05aq0Y[ 18

9uoN | GUON L6 €002 0 ]

6N aUoN 6 Z00T Hisunnd| 73

AON 3UON ¥ 90¢ 19 N| 18

SWON SUON 9¢ LK VO] 08

BHON suoN]| 10t £0| s IWWPIoD| 6L

0N SUoN 413 L0 Suakpuwig| 3L

my ST wd| swwn paymrossy)| yaaly~ing T [GEXT owEN PEPossy|  Jajmiuly pasepnd 49 Gaanmws) PIR0) FWYN aNNJ|
uamyimmoe) ANL
a3
naly-gng sy fswpag
[ Tsz:s1 soorrsrs g1y ] I

SINMIEIY K UYL
PABOH JUIMIAINIY [CUONEINPT OILXIA] MIN

-36 -



N N 8N AN N N 3d  000'9 000°000'SZ ‘d"7 'IA sJeuped [eyided wogieaq uosipe Z
N YN HN ¥uN N N 3d _00S'¥ 000'000'6Z siauped [eyded esnoyispeyd |
VIN YN VIN VN VIN YIN 3 00§ 000°000'0€ IA PUN4 ele}sT [eay 1891}S UOHEA OF
VN VN WIN VYN VIN VIN 3d 008'6L 000°000'0€ d7 1A s1euled 9d1 62
VIN VIN VN VN VIN VIN 3d  000'¥ 000'000'0€ d1'ABISY OdL 8T
VIN VIN ¥IN YN VIN VIN 3d 000't 000'000'5€ "d™] 'lIA seImuaA JarossoiD ABojouyss | /2
VIN VN ¥IN VN VIN VIN 34 000'¢ 000'0£5'0Z 'd" ‘A ssuped jejided ung 92
VIN YN ¥IN VN VIN YIN 3Y 000 000'000'6Z dT 'HIA pund Alunpioddo [eqoto) poomuess gz
vIN YN W¥IN VYN VIN VIN 3y 005'L 000'000'02 sisuped [e)deD POOMIDOY HZ
VIN VN VIN VN VN VIN vy 000 000°000'02 Il £618u3 Yy pue slgemaudy O/ £
VIN VN VN VN VN VIN vy 000'9 000°000'0€ Al pund Jemod g AB1eu3 [eqolD) O/ 22
VIN YN VYN VN VN VIN vy 0002 000°000°0€ ‘d™ ‘A sisuped ABssu3 wnuenp 1z
VIN YN WIN VN VN VIN vy 0SZ'} 000'000°02 'd" ‘Al si8uped AB1suz WNUEND 0Z
VIN VIN VN VN YN vIN 3d 00024 000'000'sZ "d"] 'IA s18uped Ainb3 souspirod 6L
VN VN VIN VN VIN VIN 34 006 000'000'02 1A pung wnipsesd gL
VIN VIN VN VN VIN VIN 3d 00904 000°000's} "d™1 'dlIA pund sepiuniioddo WOO LL
VIN VIN VIN VN YIN VN 3d 00s'c 000'000'G4 *d™1 'IA pund sapiunpoddO WOO 9L
VIN VIN VIN VN VIN YIN 3d 690'9 006'¥96'€Z 1A pun [eyide oIpJoN G|
VIN VIN VIN WIN VIN VIN 3d  00§'C 00000002 d1'ELVaAN L
VIN YIN VIN VIN VIN YIN vy 000 000°'000'0¢ X| sisuped seo [enieN £
VIN VIN VN VYN VIN VIN vy oo¥'L 000'000'0} ‘d™ A SJouped Y00y awr ZL
VIN VYIN VIN VN VIN YIN 3d 096'L 000'000'0€ "d™ ‘Al pund [ended DUy L1
VIN VIN VN VN VIN VIN vy 00Z't 000'000'02 pun A61au3 uosepuy sukey o)
VIN VIN VN VN VIN VIN ad 009 000'005 'L 'd™1'IA pung Ainb3 INr 6
VIN VIN VN VN VIN VIN ad 000'0L 000'000'02 IIA siauped Jeyded uewpauy g Uew|igH 8
VIN YN WIN VN VIN VIN ad oov's 000'0S2'L2 IA sisuped [eyde) uetupay g UBWIIBH /
VN VN ¥IN YN VIN VIN vy 000'Ch 000'000'0€ d7'IIX Pung anesey isi4 9
VIN VIN VN VN VIN VIN vy 0082 000'000'0€ ‘d"7 'lIA leyded ABisu3 dedu3 ¢
VIN VN VN VN YIN YIN 3ad 509'GH 000'v61'82 A siauped Aynb3 ueadoing JAD ¢
VIN YN WIN VN VIN VIN 3 587 000°000'06 ‘d1 ‘A Rijeay 8jAped ¢
VIN VIN VN VN VIN VIN 3ad 000'2L 00000006 ‘" 'A s1suped ojhped Z
VIN VIN WIN VN VIN YIN 3y oge 000'000'52 A diusieuped uawnsau) Ode |
000'52€$ »  BUON 8UON Y assINg Jipas) 3d  005'¢ 000°000'6Z ‘d™ Il S1eupe X8uQ 6
la] ¥a N¥a ¥a ¥a 9sSING WpaI) 3d  00S'P 000'000'6Z ‘d™] ‘A sJeulied [euolewueiu| 18)|oD §
SPO'EP$ = JUBLUIWWOD WNOES U0 %EPL'0 .. SOUON 8UON euoN 9ssING Upas) 3d SIS 000'000'0€ 'd™7 "llIA S9IBI0SSY JUBLISBAU] OSIOY £
PSE'CHLS = JUBLIIUWOD WINGZS UO %G 0 »  BUON 8UON euoN essIng Jpas) 3d  005'c 00000062 "d™ "It pung sjnjosay ayL 9
N ¥N dN  uN N san 3d 568 000'000'6Z ‘d™1'Al pund Ainb3 aulysjuodur ¢
¥q » BUON 8LON 8uoN dnoig) Juswinuoy ad $Z5'L 000'000'6Z N0 seles -'d"] 'sisuped [eUORNIRSU| SnieqIed ¥
000'00€$ = JUBURILILOD WINOES U0 %0°L w GUON 8UON Jabluag ) Ae|D  sieuned suoisded Id 000 000'000'0¢ d7 pund AiunyoddQ ebebuol (epuapisey susjes £
000'052$ = UBWHWIWOD WINGZ$ UO %0'L + BUON BUON suoN 3y 005 000'000'6Z d7 Il edoin3 sisuped ejeys3 sy eucisoelg Z
000'G0L$ = WBWHIWWOD WNOES UO %GE'D 4+ QUON BUON 3d  00§'€ 000'000°0€ ‘d™1 |l pund seniunyoddo ejezdem |
;,v.» & R & R 2 ..vvb P Am.vv WeN do
OO.V %o( e* 00& 00/ “° % n
& & g S ¢ R 3
K\ & ¥
S 8 &
o> o3 ¥
S &
e ¥

«SAON,, 33§,

A

H 0} pau|de@=yq

(60/1/5 NIY3 €IEP) dO VHId WN Aq S)uaby Juswaoe|d/siajaxnie ALed-paiyL Jo asn

-37 -



*$10)S8AUI MBU 0} PlOS pund 8y} u! s)saselur diysiauped paywy| Jo Junowe [edpuud syebaibbe sy} jo sbejussiad

€ S ||am se sJojseau) Buisixe U o} 10adsal LM XBUD O} 8oUeJSISSe §,52) JOJ JUNOLUE JBJ(op Pexy B Jo pasodiuos 98 e SO
fed o} paaibe xeuQ ‘Jusweaiby oL} 0) JUBNSING YT O} B|qE|IBAR MOjaq UORBULIO)U] B} 9%EW O peses|d sie §O PUB XauQ
‘SS3[BUIBUON "SJUBLUNJOP JO LUOREULIGJUI J0j 3senbal s Apoq Aiojeinbas-jies Jo Aioje|nBas 'fefe| Aue o} uensind Jo sseooud |eba)
Io me| o|qeoldde Aq pasinbai se jdaoxa ‘Juswiealby ay) Jo suwe} ay) Jo AIfeRuspYLD 8y} Ulejulew o) pealbe XauQ pue SO

punj [e10} 84} JO %EP L0 40 'PuNy |BIO} UO 83} Jel WINLS
"Pasies spuny Jo %G°0 SO pled Uepior 'Ge$ PUB BZ$ JO SSEIXD Uil POS(el SpUny Joj SBARUBIUI+ WINES JO 09} eseg

'd9 Aq pred a9} Jusbe Juawase|d Jo %001

‘poued Jeei-¢ € JoAo ajqeked !s)jes0 90} JusWaBRUBLL UM SJUBLJILILIOD UO %Q" |
SIUBUIIIOD UO %0°}

SiuslLwWod ajebaibbe jo %50

oo:....ﬂr

-38-



7 PN

O O
as the Advisor has reason to believe or becomes aware of any such benefit, that the Advisor shall

promptly provide, within two (2) business days, notice and detail of such benefit to NMERB.

The Advisor further agrees that receipt of such benefit shall be a breach of this Agreement, and
NMERB shall have the right, notwithstanding Section IV herein, to terminate this Agreement on
three days’ notice.

XXI. CONFLICT OF INTEREST:

The Advisor warrants that it presently has no interest and shall not acquire any interest, direct or
indirect, which would conflict in any manner or degree with the performance or services required
under the Agreement. The Advisor certifies that the requirements of the Governmental Conduct
Act, Sections 10-16-1 through 10-16-18 NMSA 1978, regarding contracting with a public officer
or State employee, have been followed.

The Contractor and its officers and employees are prohibited from soliciting or receiving
campaign contributions, for or on behalf of any NMERB Board member, candidate for NMERB
Board member, or any political candidate in the State of New Mexico, or any political candidate
or elected official in the State of New Mexico for statewide office, from any investment
company or brokerage firm, including its officers and employees, which has engaged in any
financial transaction with NMERB within the preceding twelve (12) months prior to the
solicitation or receipt of the contribution or which reasonably expects within the next twelve (12)
months to engage in financial transactions with the NMERB. This restriction is not intended (o
prohibit a formal campaign committee from engaging in lawful political solicitations, provided
that full disclosure is made, as required by law, to the appropriate authorities The Contractor may
not make campaign contributions to NMERB Board members, except to formal campaign
committees. Violation of this Paragraph constitutes 2 breach by the Contractor of its Agreement

with NMERB.
XXI1I. PLACEMENT AGENTS:

The Contractor shall send written notice to Agency of any transaction that involves a placement
agent. Such notice shall be made to Agency within thirty (30) days of such transaction and shall
include at 2 minimum the name of the placement agent and a list of any other public funds that
may be involved in the transaction.

XXIV. COVENANTS:

At all times during the term of this Agreement, Saul Meyer, Matthew O’Recilly and Marcellus
Taylor shall collectively own at least a controlling percentage of the voting power associated
with partnership interests in the Advisor and at least a controlling percentage of the economic
rights associated with partnership interests in the Advisor. (For purposes of the foregoing, Saul
Meyer, Matthew O’Reilly and Marcellus Taylor shall be deemed to hold any economic or voting
rights associated with a partnership interest in the Advisor that is held {((e.g., through an estate
planning vehicle)) by or for the benefit of Saul Meyer, Matthew O’Reilly and Marcellus Taylor
or their respective immediate family members.)
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IN WITNESS WHEREOF, the parties hereto have executed this PROFESSIONAL SERVICLES
AGREEMENT.

RENAISSANCE PRIVATE EQUITY STATE OF NEW MEXICO
PARTNERS, L.P. EDUCATIONAL RETIREMENT BOARD
By: B g
General Partner Adotos AMaotstusad” By

/g:/ ompsy 4 14 Evalynne Hunemuller
By: e W ad PP Executive Director
Name: <SAwl_ m e
Title: __ - MAdAGE R Date: /O‘/Jd[/a é
Date: /0/20/0&

The New Mexico Taxation and Revenue Department has detenmined that this figure is exempt
from gross receipts taxes as the work under contract is performed outside of the State of New

Mexico.

TAXATION AND REVENUE
DEPARTMENT

By:

Date:

APPROVED AS TO LEGAL FORM

o 2 N2

Roberf J. $hulman
Genersl.Lounsel, NMERB

pate: [ O/%/M
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Attachment F
Board and Council Members

NMERB Board of Trustees

The management of the Educational Retirement Board is vested in a board of seven
members. The Board stands in a fiduciary relationship to the members covered under
the Educational Retirement Act. Administrative management of the fund is vested in a
Director who is appointed by the Board of Trustees. Board meetings are open to the
public. For Meeting schedule, location, and board approved minutes go here.

Bruce F. Malott, Chairperson

Responsibilities: Bruce Malott has served on the
board since 1999 and has been Chairperson since
August 2004.

He is responsible for leading the fund's board meetings
including development of the agenda. He coordinates
the board with the fund's investment function and all
board member committee appointments are made by
him.

Committee Assignments: Educational Retirement
Board Chairperson, Investment Committee
Chairperson, Audit Committee Chairperson,
Administrative Appeals Chairperson, Director's
Evaluation Committee Member, Disability Appeals
Member.

Career Path: Bruce Maloit is Certified Public
Accountant as well as a Certified Financial Planner and
Certified Valuation Analyst. Bruce is the Managing
Principal and a founding partner of Meyners +
Company, LLC, one of New Mexico's largest Public
Accounting firms. His credentials include over 25 years
of experience in a broad array of capacities including
accounting, tax, and consulting services for
professional service firms, retailers, manufacturers,
distributors, and service organizations.

Bruce has appeared weekly on multiple television and
radio stations offering tax tips and advice as a resident
expert in the field, and holds the status of a Diplomat of
the American Board of Foresnic Accounting. He also
serves on the State Board of Accountancy. He
previously served on the New Mexico Retiree
Healthcare Board and the Executive Committee of the
AICPA's (American Institute of Certified Public
Accountants) Management Consulting Services
Division and has served on the editorial advisory board
of Partner-to-Partner Advisory, a Harcourt Brace
Publication.

Education: Arizona State University Bachelor of
Science

Mary Lou Cameron, Vice Chairperson

Responsibilities: As the elected member to the New
Mexico Educational Retirement Board representing the
National Education Association of New Mexico, Mary
Lou Cameron’s responsibility is to communicate
regularly to the membership the financial condition of
the fund, proposed or signed legislation impacting the
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fund, and other issues which might have an impact on
the members of the ERB. She is the only elected
active educational empioyee on the ERB and serves as
vice chairperson.

Committee Assignments: Educational Retirement
Board Vice-Chairperson, Administrative Appeals Vice-
Chairperson, Director's Evaluation Committee Member,
Audit Committee Member.

Career Path: Teacher Corpus Christi, Texas, ISD
1966-1968, Teacher, Staff Development Coordinator,
Literacy Specialist and Associate Superintendent in
Deming Public Schools 1976-Present. Served as
President of National Education Association of New
Mexico 1996-2001. Mary Lou Cameron has been
elected for an additional four-year term as National
Education Association-New Mexico's representative on
the New Mexico Educational Retirement Board. Ms.
Cameron represents the National Education
Association members’ issues and concerns. Her term
expires July 14, 2009.

Education: Undergraduate degree — bachelor of
science in education from North Texas State University
in Denton, Texas. Graduate degree — master of arts
from Western New Mexico University in Silver City.

Gary Bland, Secretary

Responsibilities: State Investment Officer (SIO) Gary
Bland was appointed by the Governor and confirmed
by the Senate, and is the executive in charge of the
State Investment Office. Under his direction, the State
Investment Office is charged with the responsibility of
carrying out the policies of the SIC in day-to-day
investment management functions.

Committee Assignments: Educational Retirement
Board Secretary, Director's Evaluation Committee
Chairperson, Investment Committee Member, Disability
Appeals Member, Audit Committee Member.

Career Path: Governor Bill Richardson appointed Gary
Bland as New Mexico's state investment officer in
2003. Gary has extensive experience in real estate
development, venture capital and private-equity
investing, and came to New Mexico after 28 years at
The Boeing Company in Seattle, the last 16 of those
years as vice president of trust investments. At Boeing
he oversaw investment of Boeing's $62 billion
employee trust funds, and established a track record
for innovative efforts to involve minority communities in
the aviation giant's investment strategy. Before his time
at Boeing, he attended University at Washington State
and served a tour of duty for the Army in Vietnam. Gary
is a history buff and an avid outdoorsman.

Education: Bland earned his bachelor's degree in
business administration from Washington State
University; completed his graduate studies work in
business management with a focus on small business

-42 -



Attachment F
Board and Council Members

at Eastern Washington University and participated in
the Resident Investment Management Program at
Stanford University.

Veronica Garcia

Responsibilities: Dr. Veronica Garcia was appointed
as New Mexico's first cabinet secretary of Education in
October of 2003. As a cabinet secretary, Dr. Garcia has
direct access to Governor Bill Richardson and the other
cabinet secretaries. As Secretary of Education she is
the Constitutional Officer charged with oversight of the
89 NM school districts, 36,000 employees of the public
schools, and an annual operating budget of over 2
billion dollars.

Committee Assignments: None

Career Path: Dr. Garcia has been an educator in New
Mexico for 30 years. She has experience as a teacher,
principal, assistant director of special education, school
psychologist, assistant superintendent, and associate
superintendent. Dr. Garcia served as superintendent
for Santa Fe Public Schools. Upon her retirement, Dr.
Garcia assumed the position of executive director for
NMCSA.

Education: University of New Mexico: bachelor' degree
in special education, 1973; master's degree in special
education, 1978; and a doctorate in educational
leadership, 2003.

James B. Lewis

Responsibilities: The State Treasurer serves as the
elected chief banking officer of the state and is
entrusted with keeping, investing, and disbursing all
state money, unless otherwise provided by law.
Additionally, the State Treasurer is charged with a
variety of other duties directed toward ensuring prudent
management of the state's financial resources as set
forth in various sections of the statutes.

Committee Assignments: Investment Committee
Member

Career Path: Served as NM State Treasurer 1985-
1991

Enhanced public trust and confidence in the office
Established sound management practices
Established the Remote Electronic Banking System
(REBA)

Automated the warrant and collateral compliance
system

Created the Cash Manager's Office in the Treasury
Created physical security process

Started courier service of securities to the Fiscal Agent
Bank

Hired competent, conscientious, qualified staff
Helped pass legislation allowing local government's to
be included in the Overnight Investment Pool
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Education: Master's Degree Public Administration,
B.S. Degree Education, B.S./A.S. Degree Business
Administration

Russell Goff

Russeli is the representative for the New Mexico
Association of Educational Retirees (NMAER). He has
served as the Executive Director for NMAER since
2002. Russell began his career as a teacher for Adobe
Acres Elementary in 1964 and ended in 2001 as
principal of Eldorado High School. Russell has a
Masters in Education Administration and a Bachelor's
in Physical Education both from UNM.

Committee Assignments: Administrative Appeals
Member

Beulah Woodfin, Ph.D Bio Coming Soon!
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PERA Board

Mission Statement
The mission of the Board of the Public Employees Retirement Association is to preserve,

protect, and administer the trust to meet its current and future obligations and provide
quality services to Association members.

Officers

With 26 years experience as an urban land use planner,
Cynthia Borrego is currently a Division Manager for the City
of Albuquerque Planning Department, Metropolitan
Redevelopment Agency. Managing a staff of 8, she staffs the
Albuquerque Redevelopment Commission and does strategic
planning for the City's redevelopment areas. She was
formerly a senior planner managing the City Development
Process Manual, developing regulatory procedures for
wireless telecommunications facilities.

She was the Bernalillo County Planner for over two years

Cynthia D. Borrego before the County Planning Department was established, and
Chair, Municipal for over 8 years was a Community and Economic
Member Development Planner in the Downtown and surrounding

neighborhoods. Key achievements include placing the City
Development Process Manual on the WEB, Project Manager
of the City Case Tracking System, assisting in the
implementation of the "City One Stop Shop" and the
development of the South Barelas Revitalization Project and
Trumbull Infill Housing Project.

Ms. Borrego's educational background includes a Master's
Degree in Public Administration from UNM. She is a Life
Member of the National Registry of Who's Who.

She is currently Vice President of the State of New Mexico
Public Employees Retirement Board (PERA), as well as a
member of the Robert O. Anderson School of Public
Administration Advisory Council. She belongs to the
American Planning Association and the New Mexican
Hispanic Culture Preservation League. She was formerly
President of the New Mexico Supervisors and Professionals
Association and the American Society of Public
Administrators Alumni Association, and a board member of
the Albuquerque/Santa Fe/Los Alamos EEO Council. A
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Nancy Hewitt
Vice Chair, State
Member

Leadership Albuquerque graduate, she is currently its
Alumni Board Treasurer. She also serves on the Richland
Hills Homeowners Association Architectural Review
Committee.

Contact Information:

New Mexico Public Defender Department
301 North Guadalupe

Santa Fe, NM 87501

Phone 827-3909

Fax 476-0273

E-mail: nancym.hewitt@state.nm.us

Ex-Officio Members

James B. Lewis
New Mexico State
Treasurer

James B. Lewis is the 29th treasurer of the state of New
Mexico. Elected to his second term on November 7, 2006,
Treasurer Lewis is the only elected state official to serve on
all financial and investment boards and commissions.
Treasurer Lewis has a combined fiduciary responsibility for
more than $45 billion. He manages an annual operating
budget of $4.6 million. Treasurer Lewis is senior vice
president of the National Association of State Treasurers and
an executive committee member of the National Association
of State Auditors, Comptrollers and Treasurers. He holds
degrees in Public Administration, Education and Business
Administration.
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Mary E. Herrera
Secretary of State

The Honorable Mary Herrera, Secretary of State, has been a
public servant for over 35 years. As New Mexico Secretary
of State she is the second highest ranking Hispanic Elected
Official in the country, second only to New Mexico
Governor Bill Richardson. Madame Secretary Herrera is one
of only two state-wide elected Hispanic women and is the
highest ranking state elected Hispanic woman in the United
States. Madame Secretary Herrera is second in line (after the
Lieutenant Governor) to succeed the Office of Governor.

Madame Secretary Herrera works closely with New
Mexico’s thirty-three county clerks and enjoys a positive
working relationship with them. She has gained the respect
of all parties and is known throughout the state for her
honesty, integrity, work ethic, and commitment to serving
the public.

State Members

Annette Martinez-Varela
13th Judicial District
Attorney's Office

Annette Martinez-Varela is an 18 year state employee,
having worked in the legislative, executive and judicial
branches of state government. She has worked as a clerk,
secretary, court clerk, administrator and currently serves as
a special programs director for the 13th Judicial District
Attorney. Annette is very devoted to public service and to
the public employees who make up the membership of
PERA. Her husband and family are also public servants
who maintain a reputation for sincere public service.
Annette currently resides in Rio Rancho with her husband
Jeff and her daughters Christina and Camille.
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Oscar J. Arevalo
Administrative Office of
the Courts

Oscar has an MBA in Finance and is the Chief Financial
Officer for the Administrative Office of the Courts. He is a
PERA state member since 1993. He was awarded the AGA
2007 Financial Manager of the Year. Oscar volunteers at his
local church as a lector. He is married to a beautiful wife
and they have three wonderful children. He has served on
the PERA Board since Sept. 2007. Oscar is committed to
protecting the trust to ensure that his retirement income, the
income of those already retired, and the income of future
retirees is taken care of in a manner that will allow all of us
to fulfill our hopes and dreams.

Francis Page
Corrections Department

I am a native New Mexican born and raised in
Albuquerque, with family ties to Santa Rosa and Puerto De
Luna. I have been married for 21 years to Josie and have a
daughter Jaclyn. I am a graduate of UNM with an
undergraduate degree in Business Administration and hold a
graduate degree in Public Affairs/Administration from
NMHU. I spent eight and half years in the Army/Army
Reserve and currently I am a Selective Service Board
Member. I am also a Certified Fraud Examiner and a
member of various service groups (American Legion,
Catholic War Veterans and Knights of Columbus).

Municipal Members

Susan Biernacki
City of Albuquerque
Legal Department

Susan is a native of Albuquerque, NM and attended the
University of New Mexico (B.S. 1984, with distinction) and
the University of New Mexico School of Law (J.D. 1987).
Susan is a member of the Supervisory Committee for the Rio
Grande Credit Union and a member of the board of the
Albuquerque Academy Parent Association. Susan celebrated
25 years of wedded bliss with her husband, Robert, in May,
2008, and together they have two children, Katie (17 yrs.)
and Beau (13 yrs.). In her spare time, Susan enjoys assisting
Katie with her college applications, snow skiing, scuba
diving, mountain biking, cooking, watching her kids downhill
race for Durango Mountain (Purgatory) ski team, and
cheering them on at their numerous sporting events.
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Patriia Frnch
City of Albuquerque
Police Department

Patricia French has been employed by the Albuquerque
Police Departments Records Division for over 20 years.
Patricia was elected to the PERA Board in 2005 and is
serving her second term. She has served on the Investment
Committee, Audit & Budget, Rules & Administrative, and
the Disability Committee. She is a Board member for the
Albuquerque City Ethics (ACE) Coalition. She is the
secretary for the "Word for Deliverance" radio and TV
ministry and serves on the corporate board for Saints Harbor
Cathedral Embassy Federation. Patricia is a native of Kansas
but has lived in Albuquerque since 1987. She has three
children, two sons and a daughter. She states her greatest joy
is her grandchildren, which range in age from two (2) yrs old
to 16 yrs old.

County Members

David A. Baca

County Member

Risk Management Director
Contact Information:

Bernalillo County

111 Union Square, S.E., Suite 201
Albuquerque, NM 87102

Phone: 314-0440

Fax: 314-0472

E-mail: dbaca@bernco.qov
Contact: Sandra Anaya - 314-0440

Victor A. Montoya
Santa Fe County Treasurer's Office
Contact Information:

Santa Fe County Treasurer's Office

102 Grant Avenue

Santa Fe, NM 87501

Phone: 986-6244

Fax: 995-2731

E-mail: vamontoya@co.santa-fe.nm.us
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John R. Lucero retired after 28 years of New Mexico
government service as the Director of the Bernalillo County,
Zoning, Building and Planning Department for a period of 10
years. He also worked as a Planner for the City of
Albuquerque for 13 years. During that period he worked with
the public and boards such as the County Commission,
County Planning Commission, City Planning Commission
and City Commission. Another phase of his employment was
at the NM State Highway Department in Santa Fe working

; with the Traffic Division, Road Design, and Road Location
John Lucero (surveying, drafting, office manager). He was a PERA Board
member from 1998-1999.

Investment Committee:

The Board President appoints the committee members, which are all voting members of
the committee. Other board members that regularly attend the monthly meeting are
nonvoting. This committee meets monthly and includes the following Board members:
David Baca, Chair

Susan Biernacki, Vice Chair

Oscar Arevalo

Nancy Hewitt

James Lewis

Victor Montoya
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The State Investment Council is chaired by Governor Bill Richardson and composed of
nine members: the Governor, the State Investment Officer, the State Treasurer, the
Commissioner of Public Lands, the Secretary of the Department of Finance and
Administration, the Chief Financial Officer of a state institution of higher learning and

three public members appointed by the Governor for five year terms.
SIC Members as of 09/22/08:

Governor Bill Richardson

State Investment Officer Gary B. Bland

State Treasurer James Lewis

State Land Commissioner Patrick Lyons

DFA Secretary Katherine Miller

Public Member David Harris

Public Member Andrew Davis

Public Member Stephen L. Feinberg
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Private Equity Investment
Advisory Committee

The Private Equity Investment Advisory Committee is composed of the State Investment Officer
and four members appointed by the Governor. All appointees have extensive experience in
investment and finance fields and serve their fiduciary roles as a public service. In addition to
the SIO Gary Bland, the following individuals serve on this committee.

WILLE GIRON

GARY BLAXRD
STATE INVESTMENT OFFsCER

Andrew Davis was appointed to the SIC and PEIAC by Governor Richardson in 2003.
Has been with Davis Advisors since 1993, and is a Portfolio Manager. He has over 15
years of investment management experience. Previously, he was employed at
PaineWebber, Inc. as Vice President, managing both its Convertible Security Research
and Closed-End Bond Fund Research departments. He is a graduate of Colby College.

Governor Bill Richardson appointed Tom Bonafair to the State of New Mexico Private

Equity Investment Advisory Committee in 2004. Mr. Bonafair came to New Mexico in
1985 as owner of New Mexico Beverage Company, a statewide beverage distributor. He
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currently owns Pella Windows & Doors of New Mexico and Orlando, Florida, is the
General Partner of Bonafair Capital Group LLC, and serves on the board of ComVest, a
private investment firm located in West Palm Beach. Before coming to New Mexico, Mr.
Bonafair worked with Ford Motor Company, General Foods Corporation, Coca Cola
Company and was President of Brentano's Book Chain. Mr. Bonafair and his wife Cindy
have two children, Phillip and Sara. Mr. Bonafair was a Senior Advisor to Chemical
Venture Partners, Chase Capital Partners and J.P. Morgan Chase Capital Partners. Mr.
Bonafair played football at the University of Detroit on a football scholarship, and he
holds a BS and MBA.

Governor Bill Richardson appointed Mr. Giron to the Private Equity Investment
Advisory Committee in 2004. Mr. Giron has more than 30 years of real estate
development experience and continues to be active in this field. He retired as Chairman
of the Board of The Bank of Belen earlier this year, 12 years after co-founding the
institution. Under his guidance, the bank's assets grew from $2 million to more than $100
million, and became the first New Mexico bank to achieve "trustee bank" status for the
Department of Energy. Mr. Giron is past president of the Belen Chamber of Commerce
and founded the Valencia Hispanic Chamber of Commerce. He is past president of the
University of New Mexico Valencia Foundation, and chaired the committee that helped
establish the UNM Valencia campus. Mr. Giron is also the former president of the
Kiwanis Club of Belen.

William C. Enloe is Chairman and Chief Executive Officer of Los Alamos National
Bank, a position he has held since 1994. Enloe began his career with Los Alamos
National Bank in 1971, and it has spanned over 33 years of the bank's 41-year history.
Mr. Enloe has played a key role in developing the bank's strategic and operational focus
and maximizing its performance. LANB serves all commercial and consumer deposit and
financing needs with an emphasis on commercial and residential real estate development
in Northern New Mexico. Over the years Mr. Enloe has been active in helping venture
capital business get started in New Mexico and has served on several economic
development committees locally, on the state level and nationally.

State Investment Officer (SIO) Gary Bland was appointed by Governor Richardson to a
second term in 2008, and unanimously reconfirmed by the New Mexico Senate. The
Investment Officer is the executive in charge of the day-to-day operations of the State
Investment Office and is responsible for the management of the State Permanent Funds.
Mr. Bland has extensive experience in real estate development, venture capital and
private equity investing. He came to New Mexico after 28 years at The Boeing Company
in Seattle, the last 16 of those years as Vice President of Trust Investments. At Boeing he
oversaw investment of Boeing's $62 billion employee trust funds, and established a track
record for innovative efforts to involve minority communities in the aviation giant's
investment strategy. Before his time at Boeing, he attended University at Washington
State and served a tour of duty for the Army in Vietnam.
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Educational Retirement Board (ERB)

ERB

Bob Jacksha, Chief Investment Officer — oversight of all investment areas

Steve Neel - Private Equity/Hedge Funds/Commodities

Mark Canavan — Real Estate and related Real Assets (Timber, Farmland, Mitigation
Banking, Infrastructure)/Commodities

LeAnne Larranaga-Ruffy — Public Securities Managers/Internal Index Funds

Selma Arnold — Investment Operations and Reporting

PERA

Terry Slattery, Executive Secretary

Robert E. Gish, Director of Investments, overall responsibility for advising and
reporting to the Executive Secretary and board and implementing board policy

Joelle Mevi, Deputy Director of Investments, provides backup assistance to the Director
of Investments and as Portfolio Management for Public Equities, is responsible for
monitoring the external managers for U.S. and non-U.S. equities.

Julian Baca, Portfolio Management for Private Equity, Real Estate and Real Assets
responsible for monitoring all private equity managers.

Jason Goeller, Portfolio Management for fixed-income, Securities Lending, Currencies
and Hedge Funds, responsible for monitoring all investment activities conducted by
external investment managers

Sandy Perez, Financial Analyst responsible for custodian accounting records and
Alternative Investment Accounting files.

Debbie O’Dell, Financial Analyst responsible for capital calls on private equity accounts,
cash management, monthly and quarterly internal analysis and Board reports

Doug Williams administrative assistant responsible for daily reports, quarterly reports to
LFC and DFA.

State Investment Council

Senior Investment Staff:

Gary Bland, State Investment Officer

Adam Levine, Sr. Deputy State Investment Officer; All Alternatives, incl. Absolute
Return (Fund of Hedge Funds), Private Equity, Real Estate, ETIs and Derivatives
strategies

Kay Chippeaux, Deputy State Investment Officer; Fixed Income, Credit & Structured
Finance

Public Equities
Todd Frybarger, Sr. Portfolio Manager

David Lee, Portfolio Manager
Bart Stucky, Portfolio Manager
Paul Heine, Portfolio Manager
Michael Capitani, Equity Trader
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SIC, Continued

Fixed Income
Connie Lee, Manager

Alternative Investments

Scott Smith, Director Real Estate

Greg Kulka, Director Private Equity, Film, Economically Targeted Investments
Lori Romero, Financial Analyst (PE, Film)

Legal Staff
Bryan Otero, General Counsel

Rosalyn Nguyen, Asst. General Counsel
Michelle Ortega, Paralegal

Administrative Services/Accounting
Rick Scroggins, CFO/ASD Director

Pam Hamilton, Accountant

Cyndy Lynch, Investment Accounting Manager
Angela Romero, Financial Analyst

Nicole Gallegos, Financial Analyst

Kelley Koehler, Financial Analyst

Mary Martinez, Financial Analyst

New Mexico State Investment Council

Governor Bill Richardson - Chair

Gary Bland, State Investment Officer

Patrick Lyons, State Land Commissioner

James Lewis, State Treasurer

Katherine Miller, DFA Secretary

David Harris, Public Member; CFO University of New Mexico
Andrew Davis, Public Member; Portfolio Manager, Davis Funds

Stephen L. Feinberg, Public Member; Chairman and CEO of Dorsar Investment Co.
Tom Bonafair; CEO Bonafair Management Group, Pella Windows & Doors Distributor

Private Equity Investment Advisor Committee
Andrew Davis — Chair; Portfolio Manager, Davis Funds
Gary Bland, State Investment Officer

Tom Bonafair; CEO Bonafair Management Group, Pella Windows & Doors Distributor

Willie Giron; Retired, Founder Bank of Belen
Bill Enloe; Chairman & CEO Los Alamos National Bank

-55.



