Range:

Annual Asset Class Returns
1990-2002

1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001

2002 |Average

Emerging Small Cap Emerging Foreign Large Cap Large Cap Large Cap Large Cap Emerging L S Mid Cap
LB Stocks BT Stocks Stocks Stocks Stocks Stocks B el EIEED Stocks
Stocks Stocks Stocks Debt Debt
59.9 18.4 74.8 7.6 39.4 24.0 34.5 34.0 66.4 11.6 8.4 12.0
'""gf;’;:"t Small Cap P RGL] Foreign MidCap MidCap MidCap Foreign Foreign Mid Cap [ L '""gf;;":"t Large Cap
~ Debt Stocks Stocks Stocks Stocks Stocks Stocks Stocks Stocks Debt " Debt Stocks
9.0 46.1 32.6 34.5 19.0 29.0 19.1 28.3 8.3 6.1 10.3 11.4
T-Bills GILREICE Mid Cap  Small Cap Small Cap Small Cap Small Cap Large Cap T-Bills T-Bills I LR 4CICR Small Cap
Stocks Stocks Stocks Stocks Stocks Stocks Debt Stocks
7.7 16.3 18.9 28.4 16.5 22.4 21.8 5.9 3.3 3.1 9.8
Large Cap Mid Cap E'.GE:ELTQ BIEIAEL] Large Cap IR I ARG 4] Mid Cap  Small Cap Small Cap [SSSEREIFINEE
Stocks Stocks Stocks Debt Stocks Debt Debt Stocks Stocks Stocks Debt
(0.9) 41.5 1.4 18.0 1.6 13.0 12.2 10.1 21.3 25 1.6

Investment Investment
Grade Grade

Investment Emerging Emerging | Emerging

Market Market

I Large Cap @eel Small Cap Foreign ngid C:p Sr;all Eap
tocks tocks

- Debt | SiEEE Debt —— [lLiB 0 R Debt Debt Stocks  Stocks
29.8 7.4 (1.8) 7.2 9.7 8.7 18.2 (3.0) (2.4) (6.0)

Emerging . . . INCEnEhl Emerging . . .
Market "asrfe Ifap 'Vs"td c'?p High Yield "' 4e WEYMO®™M TRils  T-Bils  T-Bills H'gl:')‘ Yb'te'd ':S‘:’G'I?“
Stocks ocks ocks Debt Stocks e ocks

(10.6) 14.3 (2.0) 6.0 4.9 4.8 ) (15.5)
Mid Cap '""gf;;":"t Mid Cap  Foreign WNSSSSSEN Foreign BIFIN(CELIEINGEE] Large Cap  Mid Cap  Mid Cap
Stocks Debt Stocks Stocks Stocks Debt Debt Stocks Stocks Stocks

(11.5) : 9.8 (2.1) 1.8 5.2 2.6 (12.2) (5.6) (16.2)

Investment

Small Cap Foreign Grade T-Bills

Stocks Stocks

Large Cap
Stocks

Small Cap
Stocks

Foreign Large Cap Small Cap

T-Bills Stocks Stocks Stocks

Debt
(19.5) 12.4 3.5 8.2 (2.9) 5.6 (2.6) (13.2) (14.6) (20.5)
. . Emerging Emerging [\CHulhl{ Emerging Emerging Emerging . .
FSC:L?:II?: Z;ﬂf: Market Market Market Market Market Z;ﬂf: La;’g)ecfsap FS(::::E:
Stocks Stocks Stocks Stocks Stocks
(22.8) ’ (11.9) . (7.3) (5.2) (11.6) (25.3) (30.6) (21.2) (23.4) 2.8
38.1 54.5 30.3 71.8 15.0 44.6 20.4 46.1 59.3 71.5 42.2 29.6 45.4 9.1

Foreign debt returns are unhedged
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Annual Equity Market Returns by Investment Style

Large Emerging
Growth Markets
1.4 59.9
Large Small
Value Growth
(3.7) 51.2

Emerging Small
Markets Value
(10.6) 41.7

Small Large
Growth Growth
(17.4) 39.4
Small Large
Value Value
(21.8) 18.2
Foreign Foreign
Equity Equity
(22.8) 124
Range: 24.2 47.5

1992

Small
Value

29.1

Small
Growth

7.8

Large
Value

9.1

Large
Growth

3.9

Foreign
Equity

(11.9)

Emerging
Markets

1.4

17.7

1993

Emerging
Markets

74.8

Foreign
Equity

32.6

Small
Value

23.8

Large
Value

19.8

Small
Growth

13.4

Large
Growth

(0.1)

74.9

1994

Foreign
Equity

7.6

Large
Growth

4.9

Small
Value

(1.6)

Large
Value

(1.9)

Small

Growth

(2.4)

Emerging Emerging Emerging Emerging Emerging
Markets

(7.3)

15.0

Large Large Large
Value Growth Value
40.0 25.6 35.5
Large Large Large
Growth Value Growth
38.7 22.3 33.7
Small Small Small
Growth Value Value
31.0 21.4 31.8
Small Small Small
Value Growth Growth
25.8 11.3 13.0
Foreign Foreign Foreign
Equity Equity Equity
11.8 7.2 2.6

Markets Markets

(5.2) 6.0

45.2 19.5
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Markets
(11.6)

471

1998

Large
Growth

451

Large
Value

21.2

Foreign
Equity

19.1

Small
Growth

1.2

Small
Value

(6.5)

Markets
(25.3)

70.4

p

el

1999

Emerging
Markets

66.4

Small
Growth

43.1
Large
Growth
29.7
Foreign
Equity
28.3
Large
Value

11.0

Small
Value

(1.5)

67.9

2000 2001 2002 Average
Small Small Emerging
Value Value Markets S e
22.8 14.0 (6.0) 12.9
Large Emerging Small Large
Value Markets Value Growth
23 (2.4) (11.4) 11.5
Foreign Large Foreign
Equity  Value = Equity |-2'9¢Value
(13.2) (8.8) (15.5) 11.3
Small Small Large Emerging
Growth Growth Value Markets
(22.4) (9.2) (18.0) 9.2
Large Large Large Small
Growth Growth Growth Growth
(24.5) (20.5) (28.0) 6.9
ISUGCIGIE  Foreign Small Foreign
Markets Equity Growth Equity
(30.6) (21.2) (30.3) 2.8
53.4 35.2 24.3 10.1



Annual Fixed Income Returns by Sector

1990-2002

1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 | Average
Foreign High High Foreign Long Long Foreign Long Credit Foreign Long
Debt Yield Yield Debt Gov't Gov't Debt Gov't Debt Gov't
15.3 43.8 16.7 6.0 30.9 15.1 17.8 20.3 10.4 22.0 10.3
Mortgage »+ Municipal Long Short . Mortgage Long Short Municipal Short Long
Backed Ll (o Bonds Gov't Gov't el Backed Gov't Gov't Bonds Gov't Gov't
10.7 18.7 8.8 17.4 0.5 22.2 5.4 13.4 3.0 11.7 8.5 17.0
Short . . Foreign | Mortgage Short . . Mortgage Mortgage Mortgage . .
Gov't Credit Credit Debt Backed Gov't Credit Credit Backed Backed Backed Credit Credit
9.8 18.5 8.7 15.1 (1.6) 5.1 10.2 8.6 1.9 11.2 8.2 10.5 8.9
Municipal Foreign Long Municipal Foreign  Municipal Mortgage Short Credit Credit Municipal | Mortgage
Bonds Debt Gov't Bonds Debt Bonds Backed Gov't Bonds Backed
7.6 16.2 8.1 12.3 19.5 4.4 9.5 7.0 (1.9) 9.4 9.6 8.2
Credit Mortgage Mortgage Credit Credit Municipal Foreign  Municipal Mortgage Municipal Short Municipal Mortgage Foreign
Backed Backed Bonds Debt Bonds Backed Bonds Gov't Bonds Backed Debt
71 15.7 7.0 12.2 (3.9) 17.5 4.1 9.2 7.0 (2.1) 8.2 5.1 8.7 8.1
Long Municipal Short Mortgage Municipal Mortgage Credit Short Municipal Foreign Foreign Long Short Municipal
Gov't Bonds Gov't Backed Bonds Backed Gov't Bonds Debt Debt Gov't Gov't Bonds
12.1 6.3 6.8 (5.2) 16.8 3.3 6.7 6.5 (5.1) (2.6) 4.3 6.0 7.5
Short Foreign Short Long Short Long Foreign Long Foreign Short
Gov't Debt Gov't Gov't Gov't Gov't Debt Gov't Debt Gov't
11.7 4.8 5.4 (7.7) 10.8 (0.8) (4.3) (8.7) (3.6) 6.8
Range: 21.7 321 11.9 12.6 13.7 20.1 13.9 19.4 17.2 12.3 25.9 14.0 18.9 3.5

Foreign debt returns are unhedged
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