Comparative Analysis: Asset Allocation (as of June 30, 2008)

Harvard Management Company

Foreign Fixed Inc.

i . 0
Securities: 3.4% Options: 1.7%
High Yield Securities:
4.3%
Foreign Equity: 5.6% Real Assets: 26.4%
Emerging Markets:
8.8%

Domestic Fixed Inc.

Securities: 9.5%
Domestic Equity:
11.3%

Private Equities: 11.5%

Absolute Return Funds:
17.6%

California Public Employees' Retirement System
(CalPERS)

International Debt  ShortTerm Investments:
2%
International Equity: 20.4% N/ '

Securities: 1.8% 1.8%
Real Estate: 9.2
Domestic Debt Securities:

Inflation Linked Securities:
Domestic Equity: 31.2%
Alternative Investments/&
10.1%
23.5%




Arizona State Retirement System (ASRS)

Private Equity: 5%
Real Estate: 6%

International Equity:

0,
18% US Equity: 45%

US Fixed Income:
26%

NM Public Employees Retirement Association (PERA)

Absolute Return:
5%

International .
Equities: 24% Domestic
Equities: 40%

Fixed Income:
30%

Alaska Permanent Fund

Infrastructure: 3%
Non-U.S. Bonds: 3

Absolute Return: 6
Private Equity: 6% :
Real Estate: 10% »

Non-U.S. Stocks: U.S. Bonds: 19%
13%

U.S. Stocks: 26%

Global Stocks: 14%




NM Land Grant Permanent Fund*

Cash: 3%
Real Estate: 4.8%

Private Equity: 10.8% .

Absolute Returns: 13.1%

Credit and Structured/
Finance: 2%

U.S. Core Bonds: 17.6%

Domestic Equity: 42.4%

Non-U.S. Equity: 6.4%

NM Severance Tax Permanent Fund*

Real Estate: 6.3%

Private Equity: 18.7% i]
Domestic Equity: 43.7%
Absolute Return: 13.4% %

Economically Targeted
Investments: 5.6%

Credit and Structured
Finance: 2.1%

Non-U.S. Equity: 7.8%

U.S. Core Bonds: 1.6%

* As of 3/31/20009.



