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Introduction

The Minnesota State Board of Investment is responsible for the
investment management of various retirement funds, trust funds and
cash accounts. On June 30, 2003, the market value of all assets was
$43.4 billion.

Constitutional and Statutory
Authority
����������	
���
�
��
	����	�
�����
���
���
��������
�����������
��
��������	��
���������	
�
�	��
�
�
�	��
	������
������
�
��������
�
�����������������������������
��
�	��
�
�
�	������	��������	��
��
 	����	���!�	��������"��
�����������
	��
���
	����#��
�
������
	�#��
�
�
���������#������
����	���
�
�����
�
�
���

	����� �������

���������
���
�������
�$������
��
�
������"	����������
���������

����	�����������	
�����
�������
�	�������������������	
�������#
����
���%%����������
���&'(��

Prudent Person Rule
����������
�����	������#�����	������
������������	
�����������
�	�
%%��)*#���+������������������	��
��

	���#������
���
������	����	�����#
�����
���
����
	��


���	��	����	�����
���	


��������	����	������	��
��������	���	�����	�����
�������������	����	�����������
�����	�������	��	���������
����������	���	������������	��������
��	���	����������	��	�����	���
��������	���	���	������������	���	���
�����������	�����������	���	��������
������	��	�����	�������	��	����	��	���
��������	������	��	��	�������
���������
�	���������	
�������
���
�	��&'(��),��	�
������������
�	������
�	��	��
���������
�����	�
����������������
	�
��������
���
�	�
�����	�����������
��

Authorized Investments
�������
�	��
	�
���������
�����	�
����#����������	
�����������
�	�

%%��-,��	�
�������������������
�	�
����
��������������������	�
�����
���
#���������"��	��	�
�
	�$�#��	���#���	�
�
����������
���#
�������
�
�#������
���+��
�#����
���	�����������������
�
�
��
����������
�����.�����������
�"�
	�����������
��
��
�������������
��
�������	�������
��������������	�
���
������������
���
�	���
	��������
��
+����
��	��
��������
���
��

Investment Policies
/�
����
�����+�������
������������
�
�
����!#�
����
�
��
	����	�
�����
���
#�����	�0���
�	��!�
���
�
�
��������
��������
���
������	��
�	�����#���
��������������
���

�	��������	�������������������
�
����"����
�������������
���

�	�����������
���	����
	�
������
������
������	�����������������������
�����
���
�	�0��
����#����$�
	�������#
����
����	��
�	�#������
���

����"����
��
���
����������������
����	��������
��������

����
	����������	�
���"���������
�	�������"������
���
������
	�$
���$�
��	�
�����
���1�������
"�����������	��	
���	����
������
���

����������$�
#���
��	���+�����
��

����
�	�����	
�����
�	�����2	�
������
�
�	�������	������
	��
���
���
	��
����
���������
��
�����	���

��
������
�����������������
	���"��,(��	�
�	������	���
�	��	��
����
"�����������

����
	���#��
���
���#�����
��
�����
���
������	����	����������
�	����
�����
���������������	������
	��
���������������
����
�3���	�
�	�

��
��������������
���
�	�0��
����#

����
����	��
�	���	��������
����"����
��
���
������������
�����
"�����
���	�4"	��"�����"����
�	�

�����������������������
��
����	��������

Important Notes
5��������	�����	
��
��
�
����
�3�
��
��������
�������	�
�������	!�������

������
�	����	�
��������������
�����
����6���	�����������	���
��
�������	�
�����
�����������������
����"���
	��������
��
�
���
	���3�
�	�������	��
������
���
�����

7���
	�
������"���������	�
�����������������
����	!�������
��
����������"������
����
�#�
���
���	�
��	�
�����	�����������8��
����
����
��"������������	���
�	���
���
�
	
���
�����
������
�������
��	
�����	����	�	����������
�����	���	�



�

Market Value
June 30, 2003

Basic Retirement Funds $16.8 billion
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Post Retirement Fund $16.4 billion
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Supplemental Investment Fund (SIF) $1.5 billion
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State Deferred Compensation Plan (Non-SIF Assets) $1.5 billion
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Funds Under Management

Growth in Assets
Fiscal Years 1999-2003
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The “Combined Funds” represent the assets of both active and
retired public employees who participate in the defined benefit plans
of three state-wide retirement systems: Teachers Retirement
Association (TRA), Public Employees Retirement Association (PERA)
and the Minnesota State Retirement System (MSRS). On
June 30, 2003, the Combined Funds had a market value of $33.2
billion.
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The Basic Retirement Funds accumulate the retirement assets of
public employees during their working years. On June 30, 2003, the
Funds covered over 333,000 active employees and had a market
value of $16.8 billion.
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Figure 7. Composition of  Basic Funds as of  June 30, 2003

 Correctional Employees - 1.3%

 Highw ay Patrol - 1.2%

Teacher’s Ret. - 36.8%

Public Emp. Police & Fire - 12.5%

State Employees Ret. -  22.2%

Public Employees Ret. -  25.5%

Judges Ret. -   0.2%

     Public Employee Corrections -  0.3%

Notes: Percentages may dif fer slightly due to rounding of  values.
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Figure 9. Historical Asset Mix FY 1999-2003

Figure 8. A sset Mix as  of  June 30, 2003

Notes: Percentages may dif f er s lightly  due to rounding of  values .
           Uninves ted portions of  the allocation to A lternative A ssets  are held
           in Domestic  Stocks. 

    Dom. Stocks ($7.74 Billion) - 47.7%

       Cash ($0.37 Billion) - 0.5%

  A lt. A ssets ($2.23 Billion) - 13.9%

 Int’l. Stocks  ($2.68 Billion) - 14.4%

      Bonds ($4.05 Billion) - 23.5%
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The assets of the Post Retirement Fund are used to finance monthly
annuities to retired public employees. These annuities may be
adjusted upwards over the life of a retiree based on a formula that
reflects both inflation and investment performance. On June 30, 2003,
the Post Fund had a market value of $16.4 billion and more than
119,000 retiree participants.
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Figure 11. A sset Mix as of  June 30, 2003

Notes: Percentages may dif fer s lightly  due to rounding of  values.
           Uninvested portions of  the A lternative Assets allocation are held in
           Bonds.

 A lt. Assets ($0.68 Billion) - 4.6%

   Bonds ($5.10 Billion) - 27.2%

  Dom. Stocks ($8.40 Billion) - 51.9%

  Int’l. Stocks ($2.66 Billion) - 14.7%

   Cash ($0.16 Billion) - 1.6%
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Figure 12. Historical Asset Mix FY 1999-2003
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Figure 13.  Post Fund’s Performance vs. Composite Index FY 1999-2003
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To gain greater operating efficiency, external managers are grouped
into several “Investment Pools” which are segregated by asset class.
The various retirement funds participate in one or more of the pools
corresponding to their individual asset allocation strategies.
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Figure 15. Domestic Stock Pool Performance FY 1999-2003
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Figure 18. Bond Pool Performance FY 1999-2003
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Figure 20. International Stock Pool Performance FY 1999-2003
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Figure 22. Basic Funds’ Alternative Investments as of  June 30, 2003

   Real Estate ($0.60 Billion) - 26.1%   

Private Equity ($1.45 Billion) - 62.3%

       Resource ($0.27 Billion) - 11.6%

Note:  Percentages may dif fer slightly due to rounding of  values.
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The Supplemental Investment Fund is a multi-purpose investment
program that offers a range of investment options to state and local
public employees. The Fund serves approximately 55,000 individuals
who participate in defined contribution or supplemental retirement
savings plans. On June 30, 2003, the market value of the entire Fund
was $1.50 billion.
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Supplemental Investment Fund

    MnSCU -  15.1%

    PERA Def ined Contribution - 1.1%

 Unclassif ied Retirement Plan - 15.3%

Deferred Compensation  - 41.0%

 Hennepin Co. Sup. - 7.0%

 Local Police and Fire - 19.0%

Figure 25. Participation by Plan as of June 30, 2003

            Healthcare Savings Plan - 1.3%

Note:  Percentages may differ slightly due to rounding of  values.

Figure 24. Composition by Account as of June 30, 2003

      Income Share - 38.1%

 Fixed Interest - 9.0% 

 Bond Market - 10.9%

Grow th Share - 13.3%

   Int’l. Share - 3.3%

   Common Stock - 18.8%

Money Market - 6.6%
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Income Share Account

Objective
�������	������������	��

����������
���
���������6	�

5�
������
�9��������
�����	�
�����
���
�	�0��
�������������	��

���$��
	����������"����
��	����
���
�	
����	������
�����������
�	�
�����������������$�
�����������
������
��������������������	���
	�$
������
����
�	���	�������������	��
���������	��
���������
����	�0��
���
!�
����
����	��
����
��	����	
��
��"
�"����
������������������
�����	����
����������
��"���	�
����
�	�
�	��	���
�����	��
���
��

�����
�������
��
������	��������
���	��
����������������	�
�	��	�	�
�	��	���
	�$��������.������	��
������
����!�
��
����	��	!��"��	�"4

��������
���.:��()G��	���
��
�	��	���
	�$�#�&'G��	���#�'G
������+�������
��

7	���
����	��	���
	�$����	����

����	
��
�����	����"�������
��	�"4
���
����
�����������
�	�#�!������	���
��	������	
�������"���"����

�����
�	������
��������������
�	�
�������
	�����
��.���������	�
�	��	
��
�����	��
���
��

�
�
�����	���	��������������-))&#�
��
������	��
������	������������	��

!���;'(*������	��

Management
�������	������������	��
3�
�����
���
�����"����
��
���
���
�	���������
�����������.
�����
����"����
���
���
��������"��
��
��.������	�����"���
�������	��	�
�
	�$���"���
��������"����.
�������
������
�	������������������"�������.
���������"����
	�
���$�
���/�������
')))������
��������������"����	�

�����	�
�	��	��
������	��
���

�������� �	���������
	���

Performance
��������
	�
���	
�����
��������!����
�
���8�������
�4����"��������
���

�
���
���#�
���
	����������
���
��
����	�������	��
������	��������
���	��
�	��
!	�������:

I +���
�����������������	��������
���	��
�����.���
���
	��.�����
��
��
�����	�����	��	��
��	�����$�

��������!��"�
������
�������
��	�	�
�	������
���	�"�
��������

���	��
�	��

I $�
	�	
��
���������������������
�
	�$�����"�������.���
���
	
��	�����
���$�
�������	�������	�

���/��������')))������
���������
��
�������	�������"����	��
��
���	��
�����.���
���
	��.�����
��
����	�������	��
���@�����

�	
������""��"�
��
	�������.�

�������	������������	��
���	�����
����
����	��,�'G��	��������������-))&#

������"��
���	��	��
������.����)�-
������
�"���	��
��D����
����	�

�����
�
��������#�
������	��������
���	��
������.��������
���	��	��
�
���)�%�������
�"���	��
��9�"����-(
��	!����
�����������
	���	�
����	������������
��

���
��
'��
�   +*** +**� +**+ +**! !�(�� )�(�� �*�(��

�������������� �!�7, 5�*, 4)�7, 45�5, 3�), 4!�), +�*, 5�5,
���	��	��
�F %&�( =�A 4'�( 4=�( ,�= 4&�) -�& A�=

��F�()G�/��������')))������
����2&'G�@������
�	
������""��"�
��
	�������.2
�����'G�&��	�
���4
�����	��	��
���6��	��
	�?����%#�-))%#�
���()G��+��
���	�
�	�
�����	��
�����������$�!����	��	����	��
���/��������')))�

Supplemental Investment Fund

-15

-10

-5

0

5

10

15

20

25

1999 2000 2001 2002 2003 3 Yr. 5 Yr. 10 Yr.

P
er

ce
nt

Income
Share

Composite*

Figure 26. Income Share Account FY 1999-2003
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Growth Share Account
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Figure 27. Grow th Share Account FY 1999-2003
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Figure 28. Common Stock Index Account FY 1999-2003
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Figure 29. International Share Account FY 1999-2003
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The State Deferred Compensation Plan (457 Plan) provides Public
employees with a tax-sheltered retirement savings program that is a
supplemental plan to their primary retirement plan.  (In most cases,
the primary plan is either:  TRA, PERA, or MSRS.)
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Assigned Risk Plan

The Minnesota Workers Compensation Assigned Risk Plan was
established in 1983 to provide workers’ compensation coverage to
Minnesota employers rejected by a private insurance carrier. On
June 30, 2003, the market value of the Plan’s portfolio was $229
million.

Figure 34. Assigned Risk Plan Asset Mix as of June 30, 2003

    Dom. Stocks ($55.6 Million) - 24.3%

      Dom. Bonds ($173 Million) -75.7%

Note: Percentages may dif fer slightly due to rounding of  values.
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Figure 35. Assigned Risk Plan Performance FY 1999-2003
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The Permanent School Fund is a trust fund created by the Minnesota
State Constitution and designated as a long-term source of revenue
for public schools. Proceeds from land sales, mining royalties, timber
sales, lake shore and other leases are invested in the Fund. Income
generated by the Fund’s assets is used to offset state school aid
payments. On June 30, 2003, the market value of the Fund was $527
million.
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Figure 36. Permanent School Fund Asset Mix as of  June 30, 2003

    Dom. Stocks ($271 Million) - 51.5%

Dom. Bonds($247 Million) - 46.9%

     Cash ($7 Million) - 1.6%

Note: Percentages may differ slightly due to rounding of  values.
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Figure 37. Permanent School Performance FY 1999-2003
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The Environmental Trust Fund was established in 1988 by the
Minnesota Legislature to provide a long-term, consistent and stable
source of funding for activities that protect and enhance the
environment. On June 30, 2003, the market value of the Fund was
$289 million.
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Figure 38. Environmental Trust Fund Asset Mix as of June 30, 2003

           Dom. Stocks ($205 Million) - 71.1%

 Dom. Bonds ($81 Million) - 28.2%

        Cash ($2 Million) - 0.7%

Note: Percentages may differ slightly due to rounding of values.
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Figure 39. Environmental Trust Fund  Performance FY 1999-2003
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The Tobacco Endowment Funds were eliminated as part of the budget balancing
measures enacted in 2003.  The SBI liquidated the assets of the Tobacco
Prevention Fund, the Medical Education Fund, and the Academic Health Center
Account Fund in an orderly fashion over  a period of several months.  Assets
were transferred to the State’s General Fund by July 1, 2003.

The Tobacco Endowment Funds were established in Fiscal Year 2000 by the
Minnesota Legislature to distribute the settlement proceeds from the 1998
tobacco litigation.  The total settlement was $6.1 billion with payments spread
over a 20-year period.  The Medical Education Endowment Fund and the
Tobacco Prevention  Fund were established using a portion of the proceeds.  In
January 2002, the Academic Health Center Fund, a sub-account to the Medical
Education Fund, was established.
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Tobacco Endowment Funds
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Tobacco Prevention Fund
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The Closed Landfill Investment Fund is a trust fund created by the
Legislature to invest moneys to pay for the long-term costs of
maintaining the integrity of landfills in Minnesota once they are
closed.  On June 30, 2003 the market value of the Fund was $16.8
million.
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Figure 40. Closed Landfill Fund FY 2000-2003
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Internal Cash Pools
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The State Board of Investment (SBI) manages the cash  balances in
more than 400 state  agency  accounts with the objectives of
preserving capital and providing competitive money market returns.
On June 30, 2003, the total value of these accounts was $5.2 billion.

Cash Management & Related Programs

   Commercial Paper 72.5%

          Repurchases 20.5%

      Agencies 7.0%  

  

    

          

Figure 41. Invested  Treasurer’s Cash Fund Distribution as of  June 30, 2003

Note: Percentages may dif fer slightly due to rounding of  values.
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Cash Management & Related Programs
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Securities
Repurchase Program
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Police and Fire Fund Activity

Mergers with PERA
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Volunteer Fire Plans Investment
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Local Plan Performance Reports
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Guidelines on International
Investing
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Mandate on Northern Ireland

Requirements
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Tobacco Issues
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Proxy Voting
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Voting Process
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Voting Guidelines
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Corporate Governance Issues
�����	
��"�"�����������	����0	�
�	��	��
��"	�������������������
�������8������	!:

Routine Matters.����"������#�
����
�
����	�
������"����
�	���	�
���
��

���������������	�
��
�������
�	�
	�������
	��H������
�	��	������
	��H
��������
��	�������
	������	������
�������
��	��������������������
	�����
	������������������
�	�������

��
������
�����!��	��
����
�
��	�
���	��	��
�	��

Shareholder Rights Issues. ��
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Executive Compensation. ���"������#
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Buyout Proposals. ���"������#�
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Social Responsibility Issues
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Tobacco and Liquor. ���"������#�
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Environmental Protection. ���"������#
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Other Social Responsibility Issues.
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Summary of FY 2003
Proposals
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Domestic
Equity Program

Managers

Active

Alliance Capital Management L.P.
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Cohen Klingenstein & Marks, Inc.
�	����M���"���
����E����$�����$�

	�	�
����	���
������$�
�����	�����"
	��
!	����������:���	�	����������
����������
�������
�	���/�
���
��	�	����������#�
������������
��

�
	�$���.����
�������
�������

����

��
�������
�����"��"��.���
�
�	���	�
�	��	��
����	��
��������
����
���
���
���������#�
������������
��
��
	�$
��������	�������������
�������"�
�.���
�
�	��������������.��	�
����	�

�������������������
��	�"����
�����������	�����
��
�����
���
��
������	�����
	�$�
	��	�������
������"���.���
�
�	�������������!��
��
���������
����
�����������%**,�

FLA Asset Management, LLC
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Franklin Portfolio Associates, LLC
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Lincoln Equity Management, LLC
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New Amsterdam Partners LLC
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Investment Manager Summaries
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Oppenheimer Capital
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UBS Global Asset Management, Inc.
(formerly Brinson Partners, Inc.)
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Semi-Passive

Barclays Global Investors
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Franklin Portfolio Associates, LLC
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J.P. Morgan Investment Management
Inc.
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Passive

Barclays Global Investors
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Emerging Managers Program

Artemis Investment Management LLC
��
��������������
��
��.�������
���	�
��
������	�����������$������������

Investment Manager Summaries
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Bay Isle Financial Corporation
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Earnest Partners, LLC
<�����
�6��
������
���8����
��	����
���������
�	�����
����	��������	����������"	�	��
��������
��������!�
	�����
�����
	�$�
!�
��
����	�
��

���
��������
���
��
���������������������
��������.
����	���������������P������
�	�
��������#�	����
��"�
�����#����$�


�����#�"�	!
����������#���	��
�����
�
�����������������	��	�	���
���������P�����������	����.
������
���������
	���
�������!����
�	�����
�	��	������	��������������#

	����
������

����#���������	�
4
����	��������	���
	�$���������
���
	��������������
��
	�$��!�	��
��
������

�������""��
����	�����
����	������������	�
�	�����$�����"��
�
�
��
�������	"��������"����
	
�������������	�
�	��
�����	����
��	�
����
��
�����������4����	����"�
��
��������$��������	�
�	��	���
���������������	��������
���"�	����
<�����
�6��
�����!�����
���������
��
�
�����?����-)))�

Holt-Smith & Yates Advisors
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Next Century Growth Investors, LLC
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Peregrine Capital Management, Inc.
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Valenzuela Capital Partners, LLC
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Voyageur Asset Management, LLC
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Winslow Capital Management, Inc.
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Zevenbergen Capital, Inc.
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International
Program Managers

Active Developed

American Express Asset Management
International, Inc.
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Britannic Asset Management
International (formerly Blairlogie
Capital Management)
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Investment Manager Summaries
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INVESCO Global Asset Management,
Inc.
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Marathon Asset Management, Ltd.
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T. Rowe Price International, Inc.
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UBS Global Asset Management, Inc.
(formerly Brinson Partners, Inc.)
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Passive

State Street Global Advisors
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Investment Manager Summaries
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Emerging Markets

Alliance Capital Management, L.P.
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Capital International, Inc.
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Morgan Stanley Investment
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Schroder Investment Management
North America, Ltd.
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Investment Manager Summaries
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Fixed Income
Program Managers

Active

American Express Asset Management
Group, Inc.
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Deutsche Asset Management, Inc.
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Dodge & Cox Incorporated
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Morgan Stanley Investment
Management
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Western Asset Management
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Investment Manager Summaries
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Semi-Passive

BlackRock Inc.
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Goldman Sachs Asset Management,
L.P.
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Lincoln Capital Fixed Income
Management Company
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Alternative
Investment Managers

Basic Retirement Funds

Real Estate

UBS Realty Investors Fund:
RESA
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Colony Advisors
Funds: Colony Investors II

Colony Investors III
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Investment Manager Summaries
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Equity Office Properties Trust
Fund: Equity Office Properties

         Trust (EOP)
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First Asset Realty
Fund: First Asset Real Estate

          Equity Fund
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Heitman Advisory Corp. (HAC)
Funds: HAC Group Trust I

HAC Group Trust II
HAC Group Trust III
HAC Group Trust V
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LaSalle Advisors
Fund: LaSalle Income Parking

          Fund
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Lend Lease Real Estate Group
Fund: Prime Property Fund
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Rosenberg Real Estate Equity Fund
(RREEF)
Fund: RREEF USA III
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State Street Bank & Trust
Funds: AEW - State Street Real

           Estate Fund III
AEW - State Street Real
           Estate Fund V
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TA Associates Realty
Fund: TA Realty Associates

        Fund III
TA Realty Associates
        Fund IV
TA Realty Associates
       Fund V
TA Realty Associates
     Fund VI
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Private Equity

Adams Street Partners
Funds: Venture Partnership

          Acquisition Fund I
Venture Partnership
          Acquisition Fund II
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Blackstone Group
Fund: Blackstone Capital Partners

         Fund II
Blackstone Capital Partners
 ��  Fund IV
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Blum Capital
Fund: BLUM Strategic Partners

BLUM Strategic Partners II
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ChiCorp Management, Inc.
Funds: Banc Fund IV

Banc Fund V
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Churchill Capital, Inc.
Fund: Churchill Capital Partners II
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Contrarian Capital Management
Fund: Contrarian Capital Fund II
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Coral Group Inc.
Funds: Coral Partners II

Coral Partners IV
Coral Partners V
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Crescendo Ventures
Funds: Crescendo Venture Fund II

Crescendo Venture Fund III
Crescendo Venture Fund IV
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CVC Management
Fund: Citigroup Venture

Capital Equity  Partners
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DLJ Merchant Banking
Fund: DLJ Merchant Banking

          Partners III
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DLJ Strategic Partners
Fund: DLJ Strategic Partners
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DSV Management Ltd.
Fund: DSV Partners IV
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Fox Paine and Company
Funds:   Fox Paine Capital Fund I
                 Fox Paine Capital Fund II
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Golder, Thoma, Cressey and Rauner
Funds: Golder, Thoma and Cressey

Fund III
Golder, Thoma and Cressey

Fund IV
Golder, Thoma and Cressey

Fund V
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GTCR Golder Rauner
Funds: GTCR Golder Rauner

          Fund VI
GTCR Golder Rauner
          Fund VII
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Goldman Sachs Capital Partners
Fund: GS Capital Partners 2000
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Goldner Hawn Johnson and Morrison
Fund: GHJM Marathon Fund IV
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Hellman and Friedman
Funds: Hellman and Friedman III

Hellman and Friedman IV
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Kohlberg, Kravis, Roberts & Co.
(KKR)
Funds: KKR 1986 Fund

KKR 1987 Fund
KKR 1993 Fund
KKR 1996 Fund
KKR Millennium Fund
              (2001)
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Matrix Partners
Funds: Matrix Partners II

Matrix Partners III
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Piper Jaffray Ventures
Funds: Piper Jaffray Healthcare

          Fund II
Piper Jaffray Healthcare
          Fund III
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Smith Barney Venture Corp.
Fund: First Century III
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Stamps, Woodsum and Co.
Funds: Summit Ventures I

Summit Ventures II
Summit Ventures V
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Thoma Cressey Equity Partners
Funds: Thoma Cressey Fund VI

Thoma Cressey Fund VII
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Thomas, McNerney & Partners
Fund: Lumina Ventures
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T. Rowe Price
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Vestar Capital Partners
Fund: Vestar Capital Partners IV
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E.M. Warburg Pincus & Co., Inc.
Funds: Warburg, Pincus Ventures

Warburg Pincus Equity
Partners

Warburg, Pincus Equity
Partners VIII
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Welsh, Carson, Anderson and Stowe
Fund: Welsh, Carson, Anderson

           and Stowe Fund VIII
Welsh, Carson, Anderson
           and Stowe Fund IX
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William Blair Capital Partners
Fund: William Blair Capital

         Partners VII
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Resource Funds

Apache Corporation
Fund: Apache Acquisition Net

         Profits Interest
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First Reserve Corp.
Funds: AMGO I

AMGO II
First Reserve V
First Reserve VII
First Reserve VIII
First Reserve IX
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Simmons & Company
Funds: OFS Investments, II

OFS Investments, III
OFS Investments, IV
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Alternative
Investment Managers

Post Retirement Fund

Real Estate

BlackRock Financial Management
Fund: Carbon Capital
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Capital Trust, Inc.
Fund: CT Mezzanine Partners II
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Colony Advisors
Fund: Colony Investors II
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Equity Office Properties Trust
Fund: Equity Office Properties

Trust (EOP)
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GMAC, L.L.C.
Funds: Institutional Commercial

        Mortgage Fund II
Institutional Commercial
        Mortgage Fund III
Institutional Commercial
        Mortgage Fund IV
Institutional Commercial
        Mortgage Fund V
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Private Equity

Citicorp Capital Investors, Ltd.
Funds: Citicorp Mezzanine

         Partners II
Citicorp Mezzanine
         Partners III
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Investment Manager Summaries
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DLJ Investment Partners
Fund: DLJ Investment Partners II
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Goldman Sachs Mezzanine Partners
Fund:  GS Mezzanine Partners II
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GTCR Golder Rauner
Fund: GTCR Capital Partners
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Equinox Investment Partners
Fund: KB Mezzanine Fund II
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Prudential Capital Group
Funds: Prudential Capital Partners
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Stamps, Woodsum & Co.
Funds: Summit Subordinated Debt

          Fund I
Summit Subordinated Debt
          Fund II
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TCW/Crescent Mezzanine
Funds: TCW/Crescent Mezzanine

           Partners
TCW/Crescent Mezzanine
           Partners II
TCW/Crescent Mezzanine
           Partners III
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William Blair Mezzanine Capital
Partners
Fund: William Blair Mezzanine

           Capital Partners III
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Investment Manager Summaries
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Windjammer Capital Investors
Fund: Windjammer Mezzanine and

        Equity Fund II
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Resource Funds

Merit Energy Company
Fund: Merit Energy Partners B,

       C,  and D
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Assigned Risk Plan
Managers

GE Asset Management
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Voyageur Asset Management
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Stable Value
Manager

Galliard Capital Management, Inc.
 ������������
�������"����

����"���
���9�.�����
����
����	��

���
������������
��������
���

9�����������
������������������
����"���
	���	
��
��������������
��	������	���
�
������
����
���
��
����"����
�����
���	��!��
��	�"��

����
����������	��������	���
���$�
4
�������	��
������������"��
�����
���������	!��
	�	�
���8���������
��������"��������
�������"��+����
�
���
�����
����������������	�"

����
�	���������������������$
�����
���
��	�
���
��������
����
���
�����
���
��	�
���
��!�
��1�������
�	�41�����������������
�
�
�	������	
����
����������������+����
�#�
��
����"��������
�����	�
�	��	��
��
�	�
�	��	�����
���
�����5�
����9���
�������������+�������
���������
����
5�
����9������������"�#�������������
������	����
��"�	����!�������"��	�
�
��������������
�����
��
��
���

����������
	���
������
�������	�����
��8�������������!�����
���������
��
�
�����C	�������%**,�
TTTTTTTTTTTTTTTTTTTTTTTTTTTT

State Deferred Compensation
Plan Non-SIF Mutual Fund

Managers

Janus Twenty Fund
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Morgan Stanley Mid-Cap Value
Institutional Fund
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T. Rowe Price Small Cap Stock Fund
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Vanguard Institutional Index Plus
Fund
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State Deferred Compensation
Plan Minnesota Fixed Fund

Managers

Principal Life
��������"��������
�������.������	��
������
���#��	����������	�
"�"��#
�	�
"�"�4���$���������
�������
�������
����!�	����	���#�!�
��������
��	��
�������
�������
	�$#�����
�+�������
�����������
��������
�
��
��������"������������	����4�	���
��������������������������
���
��
��

	������	����������	
��
�	�������
����"����
�	�"����������������
�
��������
��
	��	��	��
���	�������
��
�������
��
������
����������
��	����
��"���������������������	����	
��
���
�	�����
���	�������
	���������	����
���	�
�	��	��
�����.������	��
�	�
�	��	���������
������1���	����4
���	����
����	���"���	��	��
�
�	�������	�
"�"�4���$����	�������
��
����������"���
	���������
�	�
���	!�����
	�����������������
����$�
�	������
���������!��
��"��
�������#
�������	�����8�������������������	�
�����
�������	���
����������8��
�	����������	������$�

Minnesota Life
�����
���
�������	�������	�
���
����
2�������
����
����	��
��
�	�����3���������	���
����������
�	������
���������
���
�����	�	���
��������������	����
���������������
�����
���
��
��
�"����
	�����"�
"����������	��
�����
�������������	!�
����
���������������������
�������
!�������������������	�
�	��	�	����"�
+����
����.������	��������
���
��
��


Investment Manager Summaries



��

�������������������������
���	��	��
�
�	���#��	����������	�
"�"��#
�������
�����	�
"�"��������
�������
	
�����
���
����������
���
���	���
�#
��	�����"�����
��	���������������
�
����#�������
������������	!�
	����

�������
��������
	������
�������
��	������	����
��
������
��������
�������	��
�����	�	����������

Great-West Life
�����	������	���������
���
�����
2
�������
����
����"�"����������
	
�������
��
�
��������
���
��	�
�	��	
!�������
�
����������	!��������	��
��+�������
��	���
���������
��������
����"��������
���������������
�����
������������	��	��
���	���#
"	�������
�������
����
�	�����	���#
�	��	���
	�$�#��	�
"�"���	���#�����
��
�
�#�����������������������
	�$�
������	�
4
���������
���
�����	
��������	�
�	��	����$#�
�������"��
�����
��������������������
���
�"����
��.�����
���
������
������
����4���
�
��
��"��"�������	�����
�������"�����
�����
����������
�����	�
"�"���	���
������
�����	������������������	�
�	��	
	���	������������������
����
�	�
"�"������0��
�
	��
���

�����!��
��"����
�����

Investment Manager Summaries



��

�����	��	!��"�������
�	������������
������$����
	���
��
�
��
�
�
��
	����	�������
���
���
������������	��
	���"��
�
�
	�$�����"���������
������������������
	����
���5��$
9��
	��<.�	�����
�����
��
��	��	!��
����"�	������

�
�����������	�����
	�$�����"��3���	�
�	��	#�������
#��
���8��

���
�55��<&��	���������
�55���	�����	�
������
�������	�����$����
	���
��
�
����
�������	����
	��	�����
�
��"����!�
��������"��3�������
���
��
��������
���#��
����"���
�����
	��.����
��	����
��
��.�	������
	������	�

��������$����
	���	����
�����������������$��	��
���
�	�
��	������������������
�����"�
�����������
��
��.�	���������
���
����"�
�������
�����������$��	�
�	��	�

9��
	���.�	�����������������
�������
����
	������
���
�	�
���������	��
���
	��%#'))��
	�$�����$����������
���8�
�	�
��������������	����������	����
	��������������	�����
�������	���	���������������������
��������.�	����������
	��)��	�������
��������
	�$�
	������
����������
	��������
��

��
�
����
	�$�����
���������.�	��������
�������
���8�
�	�4
!��"�
��������"��	��
����
	�$�����
�����
���
�	�����������
��	����
��
�8��	��.�	����#������
�	������������������
�
������������
�	�����
�������#�����.�	�����������	��U%
������
���
��
�
����
	�$�������"���
����.�	�����
	�
������
	�

�����	�"����(AF�	��
����
	�$�����
�����
���
�	�����������

Beta
9	�����
��
��������
���
��	�����
	�$3����
����
	�
�����
����	�

������$�
��	�
�	��	������
�55��<&���
��������	�����
��
��
�#�������	�����	�����3���.�	�����
	����������	�
�	��	�����$����
	������������
�����

Volatility (Vlty.)
���
���������
�����	��
���
������"����������	���	
���	�"4

�������
	�������	��
���
����������4
�����	��
���
����D
���
��	.�����	���	��
���
�#��	����
�	����	��
����
�����"����
����"�������	��
���
���������	�������������
�����������
	��

Momentum (Mom.)
������
����	��	�������
�	�������
���������
���
	������

�
	�$�������������	�����
	�$��
��
������	��
�����.����
��
��������
��������
����
�����"�	�����������
������	��
�	��

��
�������������"�
�����.�������
�����

Size
�������������������������
	�$���
���������
	���������������

������$�
�����
���8�
�	��	���	��������

Size Nonlinearity (Size Non.)
7��������������
�	�����	���������
�����
�������
�	�����
��
!������
�������������������	�����$�
�����
���8�
�	��

Trading Activity (Trad. Acvty.)
���������
�����	��
�	������
����
�����"����������
	�$�
�
	�$��
��
�������"����
������������$����
	����
�	���!�
�
"���
������
�
�
�	������
����
���������
	�$�������������
��������
���
�����������	���	�������!�
��
�	���
��
������	

!�����������������
�
�
�	���

Growth
1�������
	������"�	!
��������	��
�����
�����������
	�������

��
����������"��"�	!
��

Earnings Yield (E/Y)
�	�������������
��������
	������������"�4
	4��������
�	�
!�
������������	��������
4������
���������"�4
	4������
�
	�$��!�
�����������������	��������"�������������������
�������������	��!�
��������
�
	�
�������
�����

Value
7��
��"���������
!�����������
	�$������"�	!
���
	�$�
����"�
�����
�	�	���		$�������	���+��
��
	����$�

����
���8�
�	��

Earnings Variability (Earn. Var.)
���������
������������
�����������"�������������	!������"
�	
�����
	�������������������������
�������
�	���

Leverage (Lev.)
������
���
�������������������"��	�����	����������"����
4
	4

	
�������
������	
�������������

Current Sensitivity (Curr. Sens.)
���������
��������
���
��	�����	�����3���
	�$���
����
	�
��
��
����	�������$�
�	���	���"�������������

Dividend Yield (Div. Yld.)
6�����
���������������������"�
������
����
	���	�����������
����
������$�
�������������	��	��
����
	�$�

Average Turnover (Avg T/O)
���������
���
	
����+��
������
������������������
��������"�
������	��
����+��
������
�����
�������"��3���	�
�	��	�

Equity Allocation (Eqty. Alloc.)
���������
���������
�	��
�������"��3��
	
����	�
�	��	
�����
�������	��	���
	�$�#������������
	�$�����
�	����
�����������
����

Stock Manager Risk Factor Exposure Glossary

Statistical Data



��

Statistical Data

����������	�
�����
	����������

��������	
���
�
�����
�������������������
����������	�����

�
'� $���� .���� �
��� 8
�� ���� .�	�
��	� C�	��#��� �
'� ?�� ���	� <��=	� .>( C��
� C��� 9��� ����� (�� $>D ������

�

���
��������

.�
�*�/ -��, *���, ����� ��&" ��-$ *���" ��/& *��-- *��-, *��-� *��-� ��-& *��$- -�&0 %%�01
.�
�*�$ -��$ *��-$ ����" ��0" ��-" *���0 ��/$ *��-$ *��/- *��-% *��-$ ��-" *��$/ -�%& %%��1

��
�!���+
.�
�*�/ -��% �����& *��-$ ��,, ��-$ ����% ���� *���" *��/$ *��-% *��-0 ���" *��-� 2��� -����1
.�
�*�$ -��� *��-$ ����0 ��&0 ��-" *���0 ���, *���/ *��/0 *��/& *��/- ���/ *��-0 2��� -����1

�	�����
������������������
.�
�*�/ -�/, ��"& *��$$ ���� ��-� ��$� ��/� *��", *��-� ���-� ��"- ��-- *��"- "�/$ %&�$1
.�
�*�$ -�// ��$, ���-$ ��/& ��-/ ��/� ��$/ *��// *��/- ����" ��-, ���$ *��"/ -�0/ %%�,1

��
�!���+
.�
�*�/ -�-" ��-% *���, ���$- ��-- ��/, ��-, *��-� *��-& *���, *��-/ ���-& *��$/ 2��� -����1
.�
�*�$ -�-� ��$- ����% *��-/ ���% ��"$ ��-� *��-� *��-- ����, ����0 ��-" *��$, 2��� -����1

�	��� ����!�""
.�
�*�/ -�-$ ��$" ��/% *��$% *���$ ��"" ���/0 *��/- ��-� ��$" ��-� *���/ *��$/ %�$" %%�%1
.�
�*�$ -�/, ��$� ��0$ *��/, *���- ��"% ��0� *��$0 *���0 ��/" ��/, ���// *��,% -/�%" -���$1

��
�!���+
.�
�*�/ -�-0 ��$, ���/ *��"0 ����$ ��&& ��/� *��-$ ���-� ��-, ��-- ����- *��/& 2��� -����1
.�
�*�$ -�/� ��$� ��$/ *��,� ����/ ��0- ��-, *��-- ����� ��/- ��// ����% *��$, 2��� -����1

�����
����	��"	
�	
.�
�*�/ -��- *���/ ��/$ *��", ���& ��,/ ���/ ��-% ����- ���- ��/- *���� *��-" 0�%0 %%�/1
.�
�*�$ -�-- ���/, ��-� *��"� ���0 ��"% ���" ���, ����% ��-% ��/� ������ *��-& -���� %%�&1

��
�!���+
.�
�*�/ -��" ��-/ ���/ *��,$ ���$ ��$/ *���� *���& ����, ���0 ��/- *��-� *���% 2��� -����1
.�
�*�$ -�-" ��$, ���/ *��,0 ���- ��"/ *���$ *��/- ����, ��/� ��/, �����- *��-� 2��� -����1

#�	������
��	���
.�
�*�/ -�-" ��00 ��/- */�/, *��%% ��-$ ��"% *��"& ���-% ��$� ��$& *��-� *��&, $�&% %&�/1
.�
�*�$ -�-� ��,& ��"% */��& *��0$ ��-$ ��"0 *��/0 *���, ��"� ��/" *��-0 *��0/ ��%& %&�"1

��
�!���+
.�
�*�/ -�-& ��%% ��/- */�"� *-�-& ���, ��$- *��,% ��$$ ��&& ��"� ����& *��&$ 2��� -����1
.�
�*�$ -�-& ��00 ��$/ */�-, *���, ��-0 ��/, *��$$ ��-� ��,- ��/� *���% *��&/ 2��� -����1

!��
	
��������
������� ���
.�
�*�/ �-�-/ ���-- ���-� ��,$ ��-$ ��-/ ���/� *��/% *��$- *��-� �*��", ����0 *��"/ 0�/% %���1
.�
�*�$ �-��" *��-- ��/& ��/& ��-- ��$" ���/& *��-� *��$� *��/� �*��/, ����% *��"0 %�-� %���1

��
�!���+
.�
�*�/ -�-$ ��-& *���� ��"� ��-/ ��-� ��/$ *��-� *��$� *��-, *��$" ��-- *��$- 2��� -����1
.�
�*�$ -��� ���, ����& ��"� ��-/ ��-& ��-- *��-" *��$/ *��/� *��// ���0 *��/� 2��� -����1



��

����������	�
�����
	����������

��������	
���
�
�����
�������������������
����������	�����

�
'� $���� .���� �
��� 8
�� ���� .�	�
��	� C�	��#��� �
'� ?�� ���	� <��=	� .>( C��
� C��� 9��� ����� (�� $>D ������

$�%�� ������ 
.�
�*�/ ��%� ����$ ��/0 *-�$$ *��/$ ��&� ���� ���/� ���� *��-$ ��,$ *���, *��"& &��0 %��%1
.�
�*�$ ��%& *���$ ��/� *-�$� *��/� ��,& ���- ���/� ��-� *��-& ��/% ����- *��", $�-� %��&1

��
�!���+
.�
�*�/ -��/ ��-% ��/% *-�// *��-0 ��"� ��-& ���-� ���" ���/ ��/& *��-" *��/- 2��� -����1
.�
�*�$ -��- ��-0 ���& *-��� *��-� ��"/ ���$ ���-$ ��-- ���� ��/� *��-% *��-� 2��� -����1

&������� ���������

.�
�*�/ ��%� *��-� *��-0 ��/& ��-- ���" ��-0 ���/& ��-� *���� ��"� ���-� ��-/ -�$$ ���-1
.�
�*�$ -��- *���- *��-0 ��/� ��-/ ���� ���0 ���/� ���, *���- ��$, ���$ ��-0 $�-& ���"1

��
�!���+
.�
�*�/ ��%� *���� *��-" ��-/ ��-- ��-$ *��-, ����0 ��-" ����- ��/, *���/ ���-0 2��� -����1
.�
�*�$ -��- *���- *��/- ��-� ��-- ��-0 *��-0 ���-- ��-, ���-� ��$- �����- ��/& 2��� -����1

'(��#
	)�

.�
�*�/ ��%& *��-- ����� *���& ����" ��-, *���0 ���-- *���- ����/ ��$" *���$ ��-0 "�00 %&�%1
.�
�*�$ ��%0 *���& ����& *���� ���& ��-% *��-� ���-� ����� ����� ��/% ����$ ��-� $�$% %&�/1

��
�!���+
.�
�*�/ -��- *���/ *���, ��-- ���% ��-� *���, ����- *���$ *���, ���, ����- ����- 2��� -����1
.�
�*�$ -��/ ����/ *���& ���& ���% ��-$ *���, *���- *���- ����� ���" *���- *���- 2��� -����1

����������*�
��+��,�- ������.
.�
�*�/ -��0 ��-0 ��-� *��$� *��-/ ��/, ��/- *���% ����- ���& ��/� ����� *��/0 "�"" %0�-1
.�
�*�$ -��0 ��-$ ��-� *��/$ *���" ��/& ��// *���$ *���" ���" ��-& ����" *��/� "�"0 %0�/1

��
�!���+
.�
�*�- -��0 ��/- ���$ *��"� *��-" ��/- ���� *��-� ����� ���, ���% ����- *��/� 2��� -����1
.�
�*�/ -��0 ��-� ���, *��$� *���& ��/" ���" *���& *���- ���, ��-� ����� *��-� 2��� -����1

Statistical Data



��

����������	�
�����
	����������

���	
�������	�
�������������������
����������	�����

����� ����� ���
� ����
���� ?���8
�� 8
�� #�	� <���� .����� $���� $����� %	
�� �
��� #
��� $�	��

�

���
��������

.�
�*�/ ��$$ ,&�&& $�0� -�/$ -���- /���0 -�����
.�
�*�$ ��-, ,0��& /�%0 -��"% /��,$ -�����

��
�!���+
.�
�*�/ $&�-, ��// -�%$ "��� /�"% /&�,& /�00 ,�$, -%��� ��0/ -�����
.�
�*�$ "��$" ��/� ��%$ "�"� /�"0 /���/ /�-$ "��� -&�&� ��-- -�����

�	���/��
������������������
.�
�*�/ $�&& "$�,% /�"" /�%0 $-�%, -,�"� -�����
.�
�*�$ ��"0 "&�"0 ��$/ -�&- $&��0 -,��, -�����

��
�!���+
.�
�*�/ ,-�/� -�$" ���& $��, $��,/ ��"% -/�$0 ��-� -�����
.�
�*�$ "-�"� -�"- ���& /�"0 $-�$% ��%0 ��%% /��-� ��$$ -�����

�	��� ����!�""
.�
�*�/ ���-- /%��/ -��0- -��-/ ���� /-�"� "�&" /�%0 --�$, -�����
.�
�*�$ *��$/ /%��- ,�," ���$$ &�%& $,��0 ��%0 -$�&" -�����

��
�!���+
.�
�*�$ $/�"- ,�-$ "�"0 �0�0" ��-� /"�,, /�&� $�0� --��& -�����
.�
�*�$ /%�/, $�%& "�-� �"�/� 0�&% /0�/0 -�/" /�"$ -��&, -�-- -�����

�����
����	��"	
�	
.�
�*�/ ���" $0��� -�"� ,�,- 0�$$ ,�%$ /-�&- /�/, "�,� -$�"0 -�����
.�
�*�$ ��$& $���- $�// /�0� $�/% ,�/� /��&� &��$ -&�%& /�&, -�����

��
�!���+
.�
�*�/ $-�&& ,�-- &�0& ,�0, ,�"� -��,0 /��� 0�-/ -&�/� -�$" -�����
.�
�*�$ /��"� "��, ,�%- ,�/- "�%& /&�00 -��/ &�/- -,�"� -�/0 -�����

#�	������
��	���
.�
�*�/ $��/ /,�$� /��/ ��%$ -�$/ -0�$0 /$�/" "�&- /��,� -�����
.�
�*�$ $�&� /&�0" /�,% -��" -�," -$�," /$�&� ,�%& /��,% -�����

��
�!���+
.�
�*�/ $-��0 &�$$ $�&� $��� ��$& $/�/� "��/ -�-- -��/$ -�����
.�
�*�$ $"��& /�%& /�0% /��/ 0�/$ $-�/& $��& ��0" -"�/0 -�����

!��
	
��������
������� ���
.�
�*�/ -�%0 "%�"� $�,- $/�&� ��%�/- �$�/$ -�����
.�
�*�$ /��� "��$0 -��-- $�&- //�/� ��%�-$ "�,% -�����

��
�!���+
.�
�*�/ "��"- ��"/ ��"/ &�$/ -�&0 $��0� ��$, -�"% ��%�$- ���- -�����
.�
�*�$ "&�-" ��&0 -�$� 0�,- /��& /%�-� ���0 ��&- -���, ���- -�����

Statistical Data



��

����������	�
�����
	����������

���	
�������	�
�������������������
����������	�����

����� ����� ���
� ����
���� ?���8
�� 8
�� #�	� <���� .����� $���� $����� %	
�� �
��� #
��� $�	��

$�%�� ������ 
.�
�*�/ -��, $&�$/ 0�&- ��%�"$ ��&& $�/" ��"$ $�,- 0�-� -"�&" -�����
.�
�*�$ -�$% $/�,/ &�%� -,�/� $�", /�$, -$�/- /�/0 &��� -&�&- -�����

��
�!���+
.�
�*�/ $-�/� /�&, �$�&� ��&" $�-$ -��"& -��� ��,, /��0� -�-� -�����
.�
�*�$ $$�-� /��0 �&�," ,��� /�&, -&��, $��% ��&% /��-� ��%, -�����

&������� ���������

.�
�*�/ --��& /-�0- $�0� $�%, /�$$ 0�$/ /�-� 0�-$ $0�/� /�&% -�����
.�
�*�$ --�,% /%�&% ��&, -�&- /��, /��" %�/- -��$ "�-% $$��� /�," -�����

��
�!���+
.�
�*�/ //�0$ $�&� ,�%0 ��,/ 0�0$ 0�$� /�$0 --�/& /0��0 /�,& -�����
.�
�*�$ -0�$- /�&, "��� ,�"0 %��% %�,, /�/& -/��, $$��, /��% -�����

'(��#
	)�

.�
�*�/ $�-$ /,�$$ -�"$ %�/, 0�/" /�$% -$��& /��& 0��/ /0�"% -�����
.�
�*�$ $��� /��&/ -�/& ���, 0�,, /��% -$�$& $�-" 0�0/ /$�&/ -�����

��
�!���+
.�
�*�/ $"�/� /�&& "�-� &�$$ "��0 -&�%- -�-0 0�", /-�-/ -��$ -�����
.�
�*�$ $$�-� /�-/ $��% &��� ,�-$ -��0- -��/ &�,$ /-�," -��� -�����

����������*�
��+��,�- ������.
.�
�*�/ /�%" $&��/ -�0� "�,� ,�-- "�"- -%��- /��% $��% -��%$ ��&- -�����
.�
�*�$ /��- $0��0 -�,/ $�0, "�,& $�$, /-�$& -�$% /��& -%�,$ -��� -�����

��
�!���+
.�
�*�/ $,�&� $�/% $�%$ ,�0- "�&- //�-� -�%� ,��� -&��� ���$ -�����
.�
�*�$ $"�%- /�"- $�&% ,��- "�,- /-�%" -��% ,�$- -%�"0 ���& -�����

Statistical Data



�


��������������
�����
	����������

��������	
���
�
�����
�������������������
����������	�����

�
'� $���� .���� �
��� 8
�� ���� .�	�
��	� C�	�� #��� �
'� ?�� ��	��<��=	� .>( C�� C��� 9��� ����� (�� $>D ������

���� ��
.�
�*�/ -��� ���"0 ���$, */�$� *-��� ��$0 ��", *��/$ ��-, ��,� ��%% *��$- *��00 &��, %0�&&1
.�
�*�$ -��� ���&" ���/" */�/- *���$ ��/, ��-, *��-& ��-% ��/, ��&$ *��", *��0" ,�"� %,�"�1

��
�!���+
.�
�*�/ ��%$ ���,& ���"" */�,/ *-�/� ��-0 ��-0 *��-" ��/% ��"$ ��&, *��-� *��," 2��� -�����1
.�
�*�$ ��%0 ���,0 ���-/ */�"& *-�-& ��/� ��-" ����0 ��$$ ��", ��"% *��$� *��&� 2��� -�����1

(�0�1�
�
.�
�*�/ ��%& *��-$ *��-0 *��-% ����� ��-� *��/0 ����& ��$� ���� *���, *���� ��/, &�/% %0�$�1
.�
�*�$ -��" ����/ *��-- ���// ���-- ��-0 ���-& ���-" ��-/ ��-- *��-� *���, ���- ��-� %,��%1

��
�!���+
.�
�*�/ ��%$ *��-- ����- *��$, ����, ���% *��-% ���-/ ��-0 ���$ ���/& *���& ��-- 2��� -�����1
.�
�*�$ ��%0 *���$ *���0 *��/$ ����� ��-& *��-" ����% ���� ���" ���-$ *���& ���/ 2��� -�����1

-���������������
.�
�*�/ -��/ *���0 ���-0 *��", *���- ��"" ���-, ���$, ���$ ���& �-�$� *��-/ *��-& /�0% %%�,�1
.�
�*�$ -��- *���/ ����/ *��$0 ����� ��"% *���- ���"- ��-� ��-$ �-��/ *��-� *��-$ -�/0 %��/01

��
�!���+
.�
�*�/ ��%$ ����� ���$$ *-�-- *��-/ ��/, ����$ ���/- ���� *���$ ���/0 *��-" *��-& 2��� -����1
.�
�*�$ -��% ���$" *��-� *��%- *��-, ��$� ����- *���% ��// ���/" ���$, *��-/ *��/- 2��� -����1

2	
�3� ������4����
.�
�*�/ -��% ���-/ ���"- *��/, ����/ ��/, ��,& *��-$ *��/- *��-% ����/ ���-� *��,� -�/% %��"�1
.�
�*�$ -�-/ ���/- *���, *��/- ����& ��,$ ��/0 *���" *��// *��/� *���� *���" *��&$ -�"& %&�$$1

��
�!���+
.�
�*�/ -��% ���-& ���$% *���" *���, ��"� ��// ���, *��-, *��-/ ���-" *���" *��"" 2��� -����1
.�
�*�$ -�-/ ���-� ���/$ *��,� ����- ��,% ��/� ���� *��-$ *���� ����$ ����- *��,, 2��� -����1

$�5��������0�#�	%��
.�
�*�/ -�/$ ����& �-�"- */�$/ *��%% ���$ -�/� *��"& *��$" ��$- ��-" ��-� *��0� %�&� %%�&$1
.�
�*�$ -�/- ���%� �-�"$ */�$- *��%& ���" -�/- *��"& *��$/ ��$$ ���$ ���% *���" ��&& %%�/"1

��
�!���+
.�
�*�/ -�-" ��0$ ���"- */�-% *���� ��"" ��"" *��"/ *���0 ��"� ��", *��-� *��&" 2��� -����1
.�
�*�$ -�-$ ��0" ���$% */�-� *���, ��$- ��"� *��$/ *���/ ��"/ ��$� *��-$ *��&/ 2��� -����1

���������
.�
�*�/ ���0 ��,$ ���/" */�&$ *-�"/ *���0 *��-% *���" ���0& ��0- ��%% *��/& *��-- -���" %���$1
.�
�*�$ ��%0 ��&/ *��$� */�&, *-�"" *���, *��-- ����- ���0� ��,$ ���, *��"& *��/� ��,�0� %0�$,1

��
�!���+
.�
�*�/ ��0& ��-% ���"0 */�,$ *-�$� *��," *��-% ���-% ���,$ ��$/ ��&� *��-- *���/ 2��� -����1
.�
�*�$ ���" ��"� *���, */�&- *-�$% *��"% *��/$ ���-- ���,0 ��"& ��&" *��-0 *��-& 2��� -����1

Statistical Data



��

��������������
�����
	����������
��������	
���
�
�����
�������������������
����������	�����

�
'� $���� .���� �
��� 8
�� ���� .�	�
��	� C�	�� #��� �
'� ?�� ��	��<��=	� .>( C�� C��� 9��� ����� (�� $>D ������

6�
�����
��������

.�
�*�/ ��%0 *���" ���$, *-�-� *���% ��,, *��-& ��/, ��/� *���, ��"/ *��-% *��/" ��%�$% %,�"01
.�
�*�$ -��/ ���-/ ���-& *-�-, *��-- ��,- *���0 ���0 ��/- ����% ��"& ����� *��/" -��-� %���%1

��
�!���+
.�
�*�/ ��%, *���$ ���/� *-�-$ *���0 ��"- *��-% ��/- ��// ���% ��$" *��/" ����� 2��� -����1
.�
�*�$ ��%% ����, *���0 *-�-& *���� ��,- *��/� ��/- ��/" ��-$ ��"- *��-$ *���/ 2��� -����1

6	0������*���
��	�-7���0.
.�
�*�/ ��%� *���� ��/, *��-/ ���% ���" ��/0 *��-- *��$, *��$� *��/% *���� *��"� /�,, %����1
.�
�*�$ -��/ *���& ��"� ����- ��-- ��/" ��$& *��-" *��$0 *��/, *��"/ ���/- *��"& -�%& %0�001

��
�!���+
.�
�*�/ -��- *���$ ��-" *��-/ ���0 ��/� ��-0 ����- *��$- *��/$ *��-/ *���, *��/� 2��� -����1
.�
�*�$ ��%" *��-0 ���& ����$ ���% ��-/ ���& ���-" *��-� *��/& *��-/ ����, *��-� 2��� -����1

8���
	%�������

.�
�*�/ -�-� ���/ ���� */�"& *-�-% ��,� ��%, *��/& *��-" ��-% ��-� *��$& *���� 0�&� %0�0/1
.�
�*�$ ��%� ��,, ��0/ */�", *-�-0 ��/& ���$ *��/" *��-, ���0 ��-0 *��/% *���, $�%& %&�"�1

��
�!���+
.�
�*�/ -��/ ��0% ��&$ */�0- *-�&/ ��// ��0, *��// ����� ��$� ��/0 *��-� *��00 2��� -����1
.�
�*�$ -��/ ��0� ��,� */�&& *-�"� ��/$ ��0& *��/- *���- ��/0 ��// *��-- *���/ 2��� -����1

9�+��)������������

.�
�*�/ -�$� ��," ��/� *��$% ����� ��0& ���� *��"" *���, ��-� ��-� ���, *��&" ,�-� %%�//1
.�
�*�$ -�/� ��,- ��,& *��&" *���� ���, ���$ *��/" *��-� ��-" ���/ ��-$ *��&& "�/, %��$&1

��
�!���+
.�
�*�/ -��% ��-0 ���& *���/ *���- ��-% ��// *��-& *��/- *���& *��-$ ���, *��$& 2��� -����1
.�
�*�$ -��& ���� ��-/ ���-� ����/ ��-/ ��-, *��-$ *��/, *��-- *��-& ���, *��$, 2��� -����1

����������- ���������������
.�
�*�/ -��, ��$% ��$% *-�"0 *��&- ��$� ��$0 *��-/ ��-$ ��/$ ��"/ *��-, *��"/ &�$/ %��-,1
.�
�*�$ -��& ��"� ��/0 *-�"& *��&� ��$& ��$& *���� ��-- ��-& ��$$ *��-, *��"% "��& %0�"/1

��
�!���+
.�
�*�/ ��%& ��/0 ��$" *-�,/ *��&� ��-� ��-& ����� ��-� ��-" ��/% *��-- *��$- 2��� -����1
.�
�*�$ ��%% ��$$ ��-$ *-�"% *��&0 ��-$ ��-" *���/ ��-/ ��-� ��/& *���% *��$& 2��� -����1

Statistical Data




�

��������������
�����
	����������

���	
�������	�
�������������������
����������	�����

����� ����� ���
� ����
���� ?���8
�� 8
�� #�	� <���� .����� $���� $����� %	
�� �
��� #
��� $�	��

���� ��
.�
�*�/ /�$" ,��$� �/�," ����,�/% --�// ��&�"% --�&& /�-& -�����
.�
�*�$ "�,/ $,�0$ "�0% -"��� ��"�%� ��,�%- /-�%& ,�-" $��& -�����

��
�!���+
.�
�*�/ ,���" %�%0 �&�"% %�-$ ��$�,& -���, /�-% /��" ,�$" ��$% -�����
.�
�*�$ "0�/$ 0�&& ����% 0�"- ��0�-& -"�-� $�"/ -�$, /�,, ��/$ -�����

(�0�1�
�
.�
�*�/ /�0� /-�0% &�$" ��%0 ����0- -��,� -�&, $-�/0 -�����
.�
�*�$ "�-- $��,0 $�%" "�"- /��� ��&�,% -"�&% /��% $��0$ -�����

��
�!���+
.�
�*�/ $��-0 "�%" �0��- ,�$/ ��,�$, ����"- -�%� %��/ /"��� -�"- -�����
.�
�*�$ $/�,, $�00 �&�/, "�%, ��"�%" �-/�/- /��, 0��� /"�$& -�-$ -�����

-���������������
.�
�*�/ ��,� /��$� -�// -$�,% -&�&� $�,� ��0�/" $&��� -�����
.�
�*�$ -�0$ /"�%, -��% /�/� -"�-% ��0�%% /�%� 0�0� $&�", -�����

��
�!���+
.�
�*�/ $���- "�0, �&�,0 "��/ ��0�%- --�-� -�0$ &�%� /,�$% ��&0 -�����
.�
�*�$ $/�&� ,��& �,�"- "�0% ��"�", -%�,0 /�&, 0�"" -0�$/ ��&" -�����

2	
�3� ������4����
.�
�*�/ -�,/ "-�"� ,��0 $%�&& --�,& -�����
.�
�*�$ $�&0 "0�%- "��- $/�&$ -��%� -�����

��
�!���+
.�
�*�/ $&�"� /�&� "��& "�0� /0�$" //��- -�%$ -�����
.�
�*�$ $��$� -��� "�$/ $�0/ $/�,/ /���0 -�����

$�5��������0�#�	%��
.�
�*�/ ��$0 ,-�,/ $�%& $&�"% /�,$ ,�-" -�����
.�
�*�$ ��0& "0�&� "�,, -�/$ $�"0 $���" 0��$ $�0$ -�����

��
�!���+
.�
�*�/ "/��& /��� $�-% "�"/ &��� /%�-" -�"& ��/- %��, -�����
.�
�*�$ $��&% "�/, $�/% "�", ,�"$ /��&0 -�&/ -��$ -/�,& -�����

���������
.�
�*�/ -�-0 -��0� ��-" -"�$& ���� &�%$ ��/% ,�,� "�"" //�%- -�$" -�����
.�
�*�$ /�&, /-�%/ ,��% -��," ��-/ &�/$ -"�0, "��" $�0� //��% -�����

��
�!���+
.�
�*�/ -%�%& 0�"0 --�/, ��/, /�,& 0�%% $�", &�%� $-�," ��&$ -�����
.�
�*�$ /-��% &�-- -���- 0�%� "�&- --��" /�%% 0�-& /0��� ��$$ -�����

Statistical Data




�

��������������
�����
	����������

���	
�������	�
�������������������
����������	�����

����� ����� ���
� ����
���� ?���8
�� 8
�� #�	� <���� .����� $���� $����� %	
�� �
��� #
��� $�	��

6�
�����
��������

.�
�*�/ "�,$ /&��/ -/�%- %�// &�/" -��$" "�/0 ��&�,% -%��% -�����
.�
�*�$ -�-- -0��- "�"% ���- &�-" ��$- -"�$0 /��� �����" /0�$" -�����

��
�!���+
.�
�*�/ -��"� 0�"- -/�/$ "��/ -/�%$ ���� /�/0 ��&�%� /&��� -�����
.�
�*�$ /-�%� &��� --�%- "�0- &�&- ��&% -�%, --�,� /,��" -�����

6	0������*���
��	�-7���0.
.�
�*�/ -�%/ "��/- %�&/ $�-$ ,�%& -���0 ��-�%- -��$% -�����
.�
�*�$ /�/$ ""��� /�/" "��� ,�$% /"��- -���, -�����

��
�!���+
.�
�*�/ ",�// $�/� -�%" "�%$ ��$$ -0�-- -�"" ��-�&$ /"�-/ -�����
.�
�*�$ "/�0" /��- ��%� &�$" ���% -$�/� /�&, ��"��� /0�%0 -�-� -�����

8���
	%�������

.�
�*�/ /�/� &���/ 0�0� "�$� /"�%� -�����
.�
�*�$ $�,/ &��,� "�$% "�%" "�%% -���/ ��%% ��-��$ -�����

��
�!���+
.�
�*�/ ,%��, ,�-/ "��0 /�,0 /"�"0 -��� ��/�%- -�����
.�
�*�$ &���% ,�$$ $��0 /�"$ //�,% -�$" ��$�,, -�����

9�+��)������������

.�
�*�/ ��0� "&�"% ���� -�&, $��-/ -/�-, -�����
.�
�*�$ -�&" "��-% -�$/ $���- -���" -�����

��
�!���+
.�
�*�/ "��0% $�&0 /��" "�&� /�$" /0�,% ��%/ ���/ ��0�0, ��&% -�����
.�
�*�$ "&�00 -�0$ /�"� ,�-$ -�&, /��-, ���� ��$$ --�/% -�&� -�����

����������- ���������������
.�
�*�/ -��, $��/� ,�%/ ,�/$ $�%/ $�%- /-�/, -�%/ /�$� -,�/" ��/0 -�����
.�
�*�$ /�,� $��$, $�,$ ,�"$ "�"" $�%0 /-�$" /��� /�"- -,��& -�����

��
�!���+
.�
�*�/ $��/0 ,�,� &�&" ,�-, $�&$ -0�-& -�%/ $�,% -0�&$ ��,- -�����
.�
�*�$ $��%� "�&$ &�-$ ,�-� $�-/ -��0� -�%$ "��� -&��% ��"" -�����

Statistical Data




�

�� ��!"#���$�%�"���&��� '()�$"!"*���

��������	
���
�
�����
�������������������
����������	�����

�
'� $���� .��� �
��� 8
�� ��� .�	�
��	� C	�� #��� �
'� ?�� ��	�� <��=	� .>( C��
� C��� 9��� ����� (�� $>D ������

(��

�0��#
	)�
�1�+���	��
.�
�*�/ ��%" *��-, ����� ��$- ����" *��-� *���, ��-- *���, *���� *��-/ ����" ��-- "�$" %%�//1
.�
�*�$ ��%$ *��-- *���/ ��-, *���$ *��/� *���& ��-" ����/ *���, *��-/ *���- ���, "�," %%�/,1

�����
����	��"	
�	����	
�����
.�
�*�/ ��%" *��-, ���/ ��$/ ���0 *��-0 *���$ ���% *���" *���& *���% ���, ���& "�%" %%�,&1
.�
�*�$ ��%$ *��-/ ���- ��-$ ���� *��/- *���" ��-$ ����" *���/ *��-� ���$ ���0 ,�$$ %%�&,1

:�����	����
.�
�*�/ ��%& *��-/ *���$ ��$& ����, *��-� ����$ ���0 *���$ *���& *���$ ����$ ���" ,�"$ %%�0�1
.�
�*�$ ��%& *���% *���$ ��-% ����� *���0 ����/ ���� ����, �*���" *���& *���- ���� &�"� %%�&%1

������������ �3�����+��-7���0
.�
�*�/ ��%, *��-" ����� ���$$ ����, *��-, *���/ ���% *���" *���0 *���� ���" ���0 "�$� %%�"�1
.�
�*�$ ��%" *��-- *���- ���-& *���- *��-& *���$ ��-/ ����" *���" *���% ���� ���" "�0/ %%�,�1

(��
� ���
.�
�*�/ ��%" *��-, *���/ ���$/ ����" *��/� *���$ ���" *���, *���� *��-� ����/ ���% 2��� -�����1
.�
�*�$ ��%$ *��-/ *���, ���-& *���" *��/" *���" ���$ ����/ *���" *���% *���- ���0 2��� -�����1

Statistical Data




�

������������
�����
�����
	����������

���	
�������	�
�������������������
����������	�����

����� ����� ���
� ����
���� ?���8
�� 8
�� #�	� <���� .����� $���� $����� %	
�� �
��� #
��� $�	��

(��

�0��#
	)�
�1�+���	��
.�
�*�/ ��0� $&�"" -�&& /�&, ,�/% 0�-0 -/�%, ��&- ��$- //�$& -�00 -�����
.�
�*�$ ��0, $$�"/ /�"" $�/$ ,�", 0�&� -,�-, -�/0 &�,, //�,0 -�,0 -�����

�����
����	��"	
�	����	
�����
.�
�*�/ ��"" $&�,$ -�,� "�-" ,�0$ 0�$- -/�,% ��%& 0�0- /-�%& -��, -�����
.�
�*�$ ��$, $/�%, ���& "�," &�$, 0�$$ -,��� -�$- 0��& /$�-� ��$0 -�����

:�����	����
.�
�*�/ ��$� $&�-& /�// "��0 ,�%$ 0��$ -/�"$ ��&$ ��"0 //�"/ ��$$ -�����
.�
�*�$ ��$- $/�&$ /�&- "��0 ,�0& 0�// -"��, -�-& 0��/ /$��" ��,$ -�����

������������ �3�����+��-7���0
.�
�*�/ ��,/ $&�"/ -��/ $�,& ,�&$ 0�-& -/�&0 ��0/ ��-% //�// -��� -�����
.�
�*�$ ��,� $$��/ /�-- "�-$ ,�0� 0�"� -,��- -�/" 0��" //��& ��%- -�����

(��
� ���
.�
�*�/ $,�&� -�%� "�$/ ,�0/ &�%" -/�"� ��0� ��&/ //�,& -��% -�����
.�
�*�$ $/�%" /�-- "�$$ ,�%& 0�-& -,�"% -�/% 0��& //��% ��00 -�����

Statistical Data




�

EXTERNAL DOMESTIC STOCK MANAGERS

Annualized Performance Summary
Periods Ending June 30, 2003
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EXTERNAL ACTIVE BOND MANAGERS

Portfolio Characteristics
FY2002 - 2003
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EXTERNAL ACTIVE BOND MANAGERS

Sector Weights
FY2002 - 2003
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EXTERNAL SEMI-PASSIVE BOND MANAGERS

Portfolio Characteristics

June 2002 - June 2003
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EXTERNAL BOND MANAGERS

Annualized Performance Summary
Periods Ending June 30, 2003
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INTERNATIONAL EQUITY MANAGERS’ ATTRIBUTION
EAFE MANAGERS

Fiscal Year 2003
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INTERNATIONAL EQUITY MANAGERS’ ATTRIBUTION
EAFE MANAGERS

Fiscal Year 2003
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INTERNATIONAL EQUITY MANAGERS’ ATTRIBUTION
EMERGING MARKETS MANAGERS

Fiscal Year 2003
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EXTERNAL INTERNATIONAL STOCK MANAGERS

Annualized Performance Summary
Periods Ending June 30, 2003
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Statistical Data

ALTERNATIVE INVESTMENTS - REAL ESTATE
 June 30, 2003
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Statistical Data

ALTERNATIVE INVESTMENTS - PRIVATE EQUITY
 June 30, 2003
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Statistical Data

ALTERNATIVE INVESTMENTS - PRIVATE EQUITY (cont.)
 June 30, 2003
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Statistical Data

ALTERNATIVE INVESTMENTS - PRIVATE EQUITY (cont.)
 June 30, 2003
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ALTERNATIVE INVESTMENTS - RESOURCE
 June 30, 2003
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Statistical Data

COMMISSIONS AND TRADING VOLUME

By Broker for Fiscal Year 2003
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 OFFICE OF THE LEGISLATIVE AUDITOR 
 State of Minnesota   �    James Nobles, Legislative Auditor 
 

Independent Auditor’s Report 
 

 
Members of the State Board of Investment 
and 
Howard J. Bicker, Executive Director 
State Board of Investment 
 
 
We have audited the accompanying financial statements of the State of Minnesota’s Supplemental 
Investment Fund and the Post Retirement Investment Fund as of and for the year ended June 30, 
2003, as shown on pages 114-118.  These financial statements are the responsibility of the State 
Board of Investment’s management.  Our responsibility is to express an opinion on these financial 
statements based on our audit. 
 
We conducted our audit in accordance with auditing standards generally accepted in the United 
States of America and the standards applicable to financial audits contained in Government 
Auditing Standards, issued by the Comptroller General of the United States.  Those standards 
require that we plan and perform the audit to obtain reasonable assurance about whether the 
financial statements are free of material misstatement.  An audit includes examining, on a test basis, 
evidence supporting the amounts and disclosures in the financial statements.  An audit also includes 
assessing the accounting principles used and significant estimates made by management, as well as 
evaluating the overall financial statement presentation.  We believe that our audit provides a 
reasonable basis for our opinion. 
 
The financial statements present only the Supplemental Investment Fund and the Post Retirement 
Investment Fund of the State of Minnesota and are not intended to present fairly the financial 
position and results of operation of the State Board of Investment or the State of Minnesota in 
conformity with accounting principles generally accepted in the United States of America. 
 
In our opinion, the financial statements of the Supplemental Investment Fund and the Post 
Retirement Investment Fund, referred to above, present fairly, in all material respects, the net assets 
as of June 30, 2003, and the changes in net assets and results of operations for the year then ended, 
in conformity with accounting principles generally accepted in the United States of America. 
 
Our audit was conducted for the purpose of forming an opinion on the financial statements taken as 
a whole.  The supporting schedules on pages 119-166 are presented for the purpose of additional 
analysis and are not a required part of the financial statements of the Supplemental Investment and 
Post Retirement Funds of the State of Minnesota.  Such information has been subject to the auditing 
procedures applied in the audit of the financial statements, and in our opinion, is fairly stated in all 
material respects in relation to the financial statements taken as a whole. 
 
 
 
 

Room 140, 658 Cedar Street, St. Paul, Minnesota  55155-1603     �     Tel: 651/296-4708     �     Fax: 651/296-4712 
E-mail: auditor@state.mn.us     �     TDD Relay: 651/297-5353     �     Website: www.auditor.leg.state.mn.us 
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Members of the State Board of Investment 
and 
Howard J. Bicker, Executive Director 
Page 2 
 
 
In accordance with Government Auditing Standards, we also issued our report dated December 5, 
2003, on our consideration of the State Board of Investment’s internal control over financial 
reporting and on our tests of its compliance with certain provisions of laws, regulations, and 
contracts.  That report is an integral part of an audit performed in accordance with Government 
Auditing Standards and should be read in conjunction with this report in considering the results of 
our audit. 
 

        

James R. Nobles Claudia J. Gudvangen, CPA 
Legislative Auditor Deputy Legislative Auditor 
 
December 5, 2003 



STATE BOARD OF INVESTMENT
SUPPLEMENTAL AND POST INVESTMENT FUNDS

STATEMENT OF ASSETS AND LIABILITIES
JUNE 30, 2003

AMOUNTS IN (000)'S

 SUPPLEMENTAL POST RETIREMENT
INVESTMENT INVESTMENT

FUND (5) FUND (6)

ASSETS:
Investments (at market value) (2), (3):
   Common Stock 863,291       $          10,954,474       $             
   Alternative Equities 0    763,757    
   Fixed Income Securities 492,428    4,467,673    
   Short Term Securities 137,088    271,652    
   Short Term Securities-Lending Collateral(4b) 75,262    1,382,556    
      Total Investments (4a) 1,568,069       $       17,840,112       $             

Cash 0    0    
Security Sales Receivable 0    0    
Accounts Receivable-Fee Refunds 0    0    
Accounts Receivable-Mortality 0    107,407    
Accounts Receivable-Participants 0    0    
Accrued Interest 2,256    0    
Accrued Dividends 0    0    
Accrued Short Term Gain 213    206    
Reserve Adjustment 0    0    

      TOTAL ASSETS 1,570,538       $       17,947,725       $             

LIABILITIES:
Management Fees Payable 251       $                 6,114       $                      
Security Purchases Payable 0    0    
Accounts Payable-Participants 0    1,122    
Accounts Payable-Mortality 0    24,999    
Payable to MSRS 0    0    
Reserve Adjustment 0    0    
Securities-Lending Collateral (4b) 75,262    1,382,556    

     TOTAL LIABILITIES 75,513       $            1,414,791       $               

NET ASSETS AT JUNE 30, 2003 1,495,025       $       16,532,934       $             

Notes are an integral part of the Financial Statements
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STATE BOARD OF INVESTMENT 
SUPPLEMENTAL AND POST INVESTMENT FUNDS

STATEMENT OF CHANGES IN NET ASSETS
YEAR ENDED JUNE 30, 2003

AMOUNTS IN (000)'S

SUPPLEMENTAL POST RETIREMENT
INVESTMENT INVESTMENT

FUND FUND

FROM UNDISTRIBUTED INCOME:
Net Investment Income 11,376       $                 313,077)     ($                  
Realized Gains (Losses) 12,056)     (                  331,242)     (                    
Unrealized Gains (Losses) 47,895    1,030,288    

   TOTAL INCOME 47,215       $                 385,969       $                  

Less Distribution To
    Participant Accounts 47,215)     (                  1,379,209)     (                 
Income To Be Distributed 0    2,023,528    
Net Change From Undistributed Income 0       $                          1,030,288       $               

   
FROM PARTICIPANT TRANSACTIONS:   

Additions To Participant Accounts  
   Participant Contributions 202,943    1,290,899    
   Income Distribution 47,216    1,379,209    
   Income To Be Distributed 0    2,023,528)     (                 

      Total Additions 250,159       $               646,580       $                  
Deductions From Participant Accounts
   Withdrawals 134,027    2,112,286    

      Total Deductions 134,027       $               2,112,286       $               
   Net From Participant Transactions 116,132       $               1,465,706)     ($               

TOTAL CHANGE IN ASSETS 116,132       $               435,418)     ($                  

NET ASSETS:
Beginning Of Period 1,378,893    16,968,352    
End Of Period 1,495,025       $            16,532,934       $             

Notes are an integral part of the Financial Statements
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STATE BOARD OF INVESTMENT
SUPPLEMENTAL AND POST INVESTMENT FUNDS

STATEMENT OF OPERATIONS
YEAR ENDED JUNE 30, 2003

AMOUNTS IN (000)'S

SUPPLEMENTAL POST RETIREMENT
INVESTMENT INVESTMENT

FUND FUND

INVESTMENT INCOME:
Income Distributions 10,042       $              306,956)     ($                  
Short Term Gains 2,063    11,327    
Security Lending Gross Earnings(4c) 1,473    26,551    
       Less: Borrower Rebates 1,020)     (                 17,475)     (                      
       Less: Fees Paid to Agents 110)     (                    2,296)     (                        
            Security Lending Net Earnings 343    6,780    

   Income Before Expenses 12,448       $              288,849)     ($                  
Management Fees 1,072    24,228    

   NET INCOME 11,376       $              313,077)     ($                  
 
   

REALIZED AND UNREALIZED GAIN   
(LOSS) ON INVESTMENTS
Realized:   
   Proceeds From Sales 99,441       $              2,925,051       $               
   Cost Of Securities Sold 111,497    3,256,293    
      Net Realized Gain (Loss) 12,056)     ($             331,242)     ($                  
Unrealized:
   Beginning Of Period 100,577)     (             2,238,831)     (                 
   End Of Period 52,682)     (               1,208,543)     (                 

Increase (Decrease) In 
Unrealized Appreciation 47,895       $              1,030,288       $               

NET REALIZED AND UNREALIZED
  GAIN (LOSS) ON INVESTMENTS 35,839       $              699,046       $                  

Notes are an integral part of the Financial Statements
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1.  SUMMARY OF SIGNIFICANT   
     ACCOUNTING POLICIES 
 
Financial Reporting Entity and Basis of Presentation: This 
report includes financial statements for the Supplemental 
Investment and Post Retirement Trust Funds of the State of 
Minnesota, which are administered by the State Board of 
Investment under authority of Minnesota Statutes Chapter 
11A. 
 
 
The financial statements presented for these funds are 
based on the preferred accounting practices described in 
the American Institute of Certified Public Accountants 
audit guide, "Audits of Investment Companies". These 
practices, and the significant accounting policies which 
follow, conform with generally accepted accounting 
principles. 
 
 
Authorized Investments: Minnesota Statutes, Section 
11A.24 broadly restricts investments to obligations and 
stocks of the U.S. and Canadian governments, their 
agencies and their registered corporations; short term 
obligations of specified high quality; international 
securities; restricted participation as a limited partner in 
venture capital, real estate or resource equity investments; 
and restricted participation in registered mutual funds. 
 
 
Risk Categories: At June 30, 2003, all investments of the 
Investment Trust Funds and pooled investment accounts 
are in risk category 1, and are insured or registered, or are 
held by the state or its agent in the state's name. In 
addition, all security lending transactions are collateralized 
by at least 100% of the value of loaned securities. A State 
Board of Investment policy, which limits transactions to 
those with primary government securities dealers whose 
net excess capital is greater than $200,000,000 reduces the 
state’s investment risk for repurchase agreements. 
 
 
Security Valuation: All securities are valued at market 
except for U.S. Government short-term securities and 
commercial paper, which are valued at market less accrued 
interest. Accrued short-term interest is recognized as 
income as part of "Short-Term Gain". For long-term fixed 
income securities the SBI uses the Merrill Lynch valuation 
system. This pricing service is capable of providing prices 
for both actively traded and privately placed bonds. For 
equity securities the State Board uses a valuation service 
provided by Financial Control Systems, Inc. The basis for 
determining the fair value of investments that are not based 
on market quotations includes audited financial statements, 
analysis of future cash flows, and independent appraisals.  
 

 
Recognition of Security Transactions: Security transactions 
are accounted for on the date the securities are purchased 
or sold. 
 
Income Recognition: Pool dividend income is recorded on 
the ex-dividend date. Pool interest and dividend income are 
accrued monthly. Short-term interest is accrued monthly 
and is presented as "Accrued Short-Term Gain". 
 
The SBI External Domestic Equity and the SBI Global 
Equity Pools lost money this year thanks to margin calls, 
realized losses, and expenses in excess of dividends and 
interest.  As a result, the Pools’ income distributions to the 
Post and Supplemental funds were negative and could not 
be split out as dividend and interest.  The income 
distribution is required by Minnesota Statutes 11A.14 
Subd.12 and has no effect on the net asset value of the 
investment. 
 
Amortization of Fixed Income Securities:  Premiums and 
discounts on fixed income purchases are amortized over the 
remaining life of the security using the "Effective Interest 
Method". 
 
 Loaning Securities: State Statutes do not prohibit the SBI 
from participating in security lending. As such, domestic 
and international corporate securities as well as certain US  
Government and Government Agency securities are loaned 
out by the State Board to banks and brokers for additional 
income. Collateral in the amount of 100% of the market 
value of the security loaned is required. The collateral held 
and the market value of securities on loan for the State 
Board as of  June 30, 2003 were $3,387,545,849 and  
$3,275,226,066  respectively.  
 
The SBI utilizes State Street Bank (SSB) to manage its   
Securities Lending program. SSB provides the SBI 
indemnification in the event a borrower defaults by failing 
to return a loaned security.  
 
2.  PORTFOLIO LISTING 
Asset listings summarizing the securities held by these 
funds can be found starting on page 151 of this report. A 
complete listing is available by contacting the State Board's 
office. Fixed income and equity securities are presented at 
market value. 
 
3.  COST OF INVESTMENTS 
At June 30, 2003, the cost of investments for the Trust 
Funds, excluding security lending collateral,  was: 
 
 Supplemental Investment Fund  $   1,543,139,195 
 Post Retirement Fund         $ 17,666,304,821 
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4.  LOANED SECURITIES 
 
 4(a) The market value of loaned securities outstanding at 
June 30, 2003 was: 
 
   Supplemental Investment Fund  $      83,209,649 
   Post Retirement Fund  $ 1,592,024,361 
 
 
 
4(b) In accordance with GASB_28, Accounting and 
Financial Reporting for Security Lending Transactions, the 
amount of cash collateral is concurrently an asset and a 
liability at the balance sheet date.  
 
Non-cash collateral is considered an asset and a liability 
only if the lender has the right to sell collateral absent of 
borrower default. There is no such right in our case.  
 
4(c) In accordance with GASB_28, Accounting and 
Financial Reporting for Security Lending Transactions, 
gross lending income, borrower rebate and agent fees must 
be reported on the face of the Statement of Operations. 
 
 
5.  SUPPLEMENTAL INVESTMENT FUND 
The Supplemental Investment Fund serves as an 
investment vehicle for the various state and locally 
administered pension plans. During Fiscal Year 2003 the 
fund included seven separate accounts with different 
investment objectives. Financial information on the 
individual accounts is shown on pages 122 to 139 of this 
report. Participation in the Supplemental Investment Fund 
accounts is determined in accordance with various statutory 
requirements. 
 
 
6.  POST RETIREMENT INVESTMENT FUND 
The Post Retirement Investment Fund (POST) serves as an 
investment vehicle for the Defined Benefit Pension Funds 
of the State of Minnesota. The fund invests amounts 
certified by the various pension funds as reserves required 
for the payment of retirement benefits. Assets of the POST 
Fund are held in custody at State Street Bank in Boston. 
 
Participation in the POST Fund is equal to the actuarially 
determined required reserves for retirement benefits as of 
June 30, 2003. It includes a 6% assumed income 
distribution, in accordance with Minnesota Statutes Section 
11A.18, a monthly proration of unrealized gains or 
losses  and any mortality gains or losses as determined by 
an independent actuary hired by the State Legislature. 
 

Pursuant to Minnesota Statutes Section 11A.18, 
Subdivision 9, the inflation increase is based on the change 
during the Fiscal Year in the Consumer Price Index for 
urban wage earners and clerical workers all items index 
published by the Bureau of Labor Statistics of the United 
States Department of Labor. In addition to the inflation 
based increase, a portion of the June 30, 2003 net market 
value in excess of Required Reserves is available for 
distribution as an investment based benefit increase to 
pension fund participants in January 2004. 
 
 
The benefit increase is stated as a percentage of eligible 
required reserves. In accordance with statutory provisions, 
the amount available for the benefit increase is certified to 
each participating pension fund for distribution to eligible 
individuals. Annuitants and other individuals receiving 
benefits at May 31, 2003  are eligible to receive the 
January 1, 2004 benefit increase. 
 
 Inflation Based Benefit Increase     2.103% 
 Investment Based Benefit Increase     0.000 
                Total Benefit Increase     2.103% 
 
 
7.  POOLED INVESTMENT ACCOUNTS 
The State Board of Investment manages ten pooled 
investment accounts for the Investment Trust Funds, the 
Supplemental Investment Fund and the Defined Benefit 
Pension Funds of the State of Minnesota. Our master 
custodian, State Street Bank and Trust hold the assets of 
the pooled accounts. Financial information on these pooled 
accounts is shown on pages 140 to 147 of this report.  
 
8.  DERIVATIVE INSTRUMENTS 
In accordance with GASB Technical Bulletin 2003-1, 
effective June 15, 2003, MSBI has reported derivative 
activity at fair value on these financial statements.  
Derivative activity is conducted through contracts traded 
on government regulated exchanges.  Its primary purpose is 
to improve performance or to expose cash to market 
conditions without the expense of purchasing the actual 
security. The June 30, 2003, value reflects the average fair 
value of futures and options through out the year.  
 
At 06/30/03 SBI held outstanding long positions with a 
notional value of $327,600,000 and estimated fair value of 
($754,743) along with short positions with a notional value 
of $549,200,000 and estimated fair value of $1,487,513. 
The fair value of these contracts is a component of 
Unrealized Gain/Loss. Derivatives in asset backed and 
mortgage backed securities have a fair value of 
$4,315,000,000 on 06/30/03. The fair value of this 
component is included in Fixed Income Securities. 
 



    SCHEDULE OF PARTICIPATION
    June 30, 2003

    AMOUNTS IN (000)'S

SUPPLEMENTAL POST RETIREMENT
INVESTMENT INVESTMENT

FUND FUND

Teacher's Retirement Fund 0       $                          9,145,980       $              
Public Employees Retirement Fund 0    5,655,063    
State Employees Retirement Fund 0    2,959,517    
Public Employees Police & Fire Fund 0    1,995,331    
Public Employees Consolidation Fund 0    1,268    
Highway Patrolmen's Retirement Fund 0    315,248    
Legislators & Survivors Retirement Fund 0    38,267    
Correctional Employees Retirement Fund 0    185,949    
Judges Retirement Fund 0    89,792    
Income Share Account 568,990    0    
Growth Share Account 199,251    0    
Money Market Account 98,873    0    
Common Stock Index Account 281,658    0    
International Stock Account 49,297    0    
Bond Market Account 162,434    0    
Fixed Interest Account 134,522    0    
TOTAL PARTICIPATION 1,495,025       $            20,386,415       $            

Adjustments

     Undistributed Earnings 0    3,853,481)     (               
NET ASSETS 1,495,025       $            16,532,934       $            

    Notes are an integral part of the Financial Statements
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  STATE BOARD OF INVESTMENT    
 MINNESOTA SUPPLEMENTAL INVESTMENT FUND   

     COMBINING STATEMENT  OF NET ASSETS
  JUNE 30, 2003

 AMOUNTS IN (000)'S

INCOME GROWTH MONEY
SHARE SHARE MARKET

ACCOUNT ACCOUNT ACCOUNT
ASSETS:

Investments (at market value) (2), (3):
   Common Stock 332,931       $        199,357       $    0       $               
   Alternative Equitites 0    0    0    
   Fixed Income Securities 197,776    0    0    
   Short Term Securities 36,301    0    98,766    
   Securities-Lending Collateral (4b) 24,756    8,521    0    
     Total Investments (3) 591,764       $        207,878       $    98,766       $      

Cash 0    0    0    
Security Sales Receivable 0    0    0    
Account Receivable- Fee Refunds 0    0    0    
Account Receivable-Mortality 0    0    0    
Account Receivable-Participants 0    0    0    
Accrued Interest 1,903    0    0    
Accrued Dividend 0    0    0    
Accrued Short Term Gain 101    0    108    
      TOTAL ASSETS 593,768       $        207,878       $    98,874       $      

LIABILITIES:
Management Fees Payable 21       $                 106       $           1       $               
Security Purchases Payable 0    0    0    
Accounts Payable-Participants 0    0    0    
Options Premiums Received 0    0    0    
   Securities-Lending Collateral (4b) 24,756    8,521    0    
   TOTAL LIABILITIES 24,777       $          8,627       $        1       $               

NET ASSETS AT JUNE 30, 2003 568,991       $        199,251       $    98,873       $      

Notes are an integral part of the Financial Statements
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STOCK INT'L BOND FIXED SUPPLEMENTAL
INDEX SHARE MARKET INTEREST INVESTMENT

ACCOUNT ACCOUNT ACCOUNT ACCOUNT FUND TOTAL

281,673       $    49,330       $      0       $               0       $               863,291       $            
0    0    0    0    0       $                       
0    0    162,474    132,178    492,428       $            
0    0    0    2,021    137,088       $            

11,305    7,114    23,566    0    75,262       $              
292,978       $    56,444       $      186,040       $    134,199       $    1,568,069       $         

0    0    0    0    0       $                       
0    0    0    0    0       $                       
0    0    0    0    0       $                       
0    0    0    0    0       $                       
0    0    0    0    0       $                       
0    0    0    353    2,256       $                
0    0    0    0    0       $                       
0    0    0    4    213       $                   

292,978       $    56,444       $      186,040       $    134,556       $    1,570,538       $         

15       $             34       $             40       $             34       $             251       $                   
0    0    0    0    0       $                       
0    0    0    0    0       $                       
0    0    0    0    0       $                       

11,305    7,114    23,566    0    75,262       $              
11,320       $      7,148       $        23,606       $      34       $             75,513       $              

281,658       $    49,296       $      162,434       $    134,522       $    1,495,025       $         

Notes are an integral part of the Financial Statements
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      STATE BOARD OF INVESTMENT
     MINNESOTA SUPPLEMENTAL INVESTMENT FUND

     COMBINING STATEMENT  OF CHANGES IN NET ASSETS
     YEAR ENDED  JUNE 30, 2003

    AMOUNTS IN (000)'S

INCOME GROWTH MONEY
SHARE SHARE MARKET

ACCOUNT ACCOUNT ACCOUNT
FROM UNDISTRIBUTED INCOME:

Net Investment Income 17,024       $     20,119)     ($     1,551       $      
Realized Gains (Losses) 768    9,107)     (         0    
Unrealized Gains (Losses) 7,381    28,078    0    
   TOTAL INCOME 25,173       $     1,148)     ($       1,551       $      

Less Distributions to Participant Accts. 25,173)     ($    1,148       $       1,551)     ($     
Income To Be Distributed 0    0    0    
Net Change From Undistributed Income 0       $              0       $              0       $             
    

FROM PARTICIPANT TRANSACTIONS:    
Additions To Participant Accounts    
   Participant Contributions 46,624       $     4,171       $       70,981       $    
   Income Distributions 25,174    1,148)     (         1,551    
   Income To Be Distributed 0    0    0    
      Total Additions 71,798       $     3,023       $       72,532       $    
Deductions From Participant Accounts
   Withdrawals 28,510       $     13,631       $     65,489       $    
      Total Deductions 28,510    13,631    65,489    
  Net From Participant Transactions 43,288       $     10,608)     ($     7,043       $      
      TOTAL CHANGE IN ASSETS 43,288       $     10,608)     ($     7,043       $      
    

NET ASSETS:
Beginning Of Period 525,703    209,859    91,830    
End Of Period 568,991       $   199,251       $   98,873       $    

Notes are an integral part of the Financial Statements 
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STOCK INT'L BOND FIXED SUPPLEMENTAL
INDEX SHARE MARKET INTEREST INVESTMENT

ACCOUNT ACCOUNT ACCOUNT ACCOUNT FUND TOTAL

664)     ($               1,868)     ($        10,835       $             4,617       $        11,376       $              
3,801)     (              614)     (             319    379    12,056)     (                
6,792    680    3,902    1,062    47,895    
2,327       $             1,802)     ($        15,056       $             6,058       $        47,215       $              

 
2,327)     ($            1,802       $        15,056)     ($            6,058)     ($        47,215)     ($              

0    0    0    0    0    
0       $                    0       $               0       $                      0       $               0       $                       

     
     
     

13,086       $           7,885       $        25,611       $             34,585       $      202,943       $            
2,327    1,802)     (          15,056    6,058    47,216    

0    0    0    0    0    
15,413       $           6,083       $        40,667       $             40,643       $      250,159       $            

 
12,946       $           1,122       $        5,557       $               6,772       $        134,027       $            
12,946    1,122    5,557    6,772    134,027    

2,467       $             4,961       $        35,110       $             33,871       $      116,132       $            
2,467       $             4,961       $        35,110       $             33,871       $      116,132       $            

    
 

279,191    44,335    127,324    100,651    1,378,893    
281,658       $         49,296       $      162,434       $           134,522       $    1,495,025       $         

Notes are an integral part of the Financial Statements 
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          STATE BOARD OF INVESTMENT
         MINNESOTA SUPPLEMENTAL INVESTMENT FUND

         COMBINING STATEMENT OF OPERATIONS
      YEAR ENDED JUNE 30, 2003

     AMOUNTS IN (000)'S

INCOME GROWTH MONEY
SHARE SHARE MARKET

ACCOUNT ACCOUNT ACCOUNT

INVESTMENT INCOME:
Income Distributions 16,559       $          19,764)     ($      0       $               
Short Term Gains 439    0    1,557    
Security Lending Gross Earnings 493    158    0    
  Less: Borrower Rebates 350)     (                109)     (             0    
  Less:Fees Paid to Agents 34)     (                  12)     (               0    
       Security Lending Net Earnings 109    37    0    
   Income Before Expenses 17,107       $          19,727)     ($      1,557       $        
Management Fees 83    392    6    
   NET INCOME 17,024       $          20,119)     ($      1,551       $        
 

REALIZED AND UNREALIZED
 GAIN (LOSS) ON INVESTMENTS

Realized:    
   Proceeds From Sales 15,686       $          33,850       $      0       $               
   Cost Of Securities Sold 14,918    42,957    0    
      Net Realized Gain (Loss) 768       $               9,107)     ($        0       $               
Unrealized:
   Beginning Of Period 12,015       $          58,747)     ($      0       $               
   End Of Period 19,396    30,669)     (        0    

Increase (decrease) In    
  Unrealized Appreciation 7,381       $            28,078       $      0       $               

NET REALIZED AND UNREALIZED
      GAIN (LOSS) ON INVESTMENTS 8,149       $            18,971       $      0       $               

Notes are an integral part of the Financial Statements
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STOCK INTERNATIONAL BOND FIXED SUPPLEMENTAL
INDEX SHARE MARKET INTEREST INVESTMENT

ACCOUNT ACCOUNT ACCOUNT ACCOUNT FUND TOTAL

665)     ($            1,812)     ($                    10,904       $      4,820       $        10,042       $              
0    0    0    67    2,063    

255    148    419    0    1,473    
176)     (              68)     (                           317)     (            0    1,020)     (                  

20)     (                23)     (                           21)     (              0    110)     (                     
59    57    81    0    343    

606)     ($            1,755)     ($                    10,985       $      4,887       $        12,448       $              
58    113    150    270    1,072    

664)     ($            1,868)     ($                    10,835       $      4,617       $        11,376       $              

     
13,666       $        3,040       $                     5,565       $        27,634       $      99,441       $              
17,467    3,654    5,246    27,255    111,497    

3,801)     ($         614)     ($                       319       $           379       $           12,056)     ($              

47,136)     ($       6,948)     ($                    1,879)     ($       2,118       $        100,577)     ($            
40,344)     (         6,268)     (                      2,023    3,180    52,682)     (                

     
6,792       $          680       $                        3,902       $        1,062       $        47,895       $              

2,991       $          66       $                          4,221       $        1,441       $        35,839       $              

Notes are an integral part of the Financial Statements
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            STATE BOARD OF INVESTMENT
             MINNESOTA SUPPLEMENTAL INVESTMENT FUND

               SCHEDULE OF PARTICIPATION
                  JUNE 30, 2003

INCOME GROWTH MONEY
SHARE SHARE MARKET

ACCOUNT ACCOUNT ACCOUNT
PARTICIPATION

Adrian Fire 104,184       $            58,725      $           0      $                   
Alaska Fire 8,990    0    0    
Alborn Fire 24,203    8,094    0    
Alden Fire 0    13,205    0    
Almelund Fire 27,299    56,435    21,432    
Amboy Fire 0    0    0    
Argyle Fire 10,139    8,030    0    
Askov Fire 48,092    0    0    
Audubon Fire 47,428    0    0    
Austin Part-time Fire 117,209    72,043    0    
Avon Fire 0    7,856    0    
Babbitt Fire Relief Assoc. 96,729    0    0    
Backus Fire Relief Assoc 0    0    0    
Bagley Fire 73,552    0    1,250    
Balsam Fire 93,426    56,945    105    
Barnum Fire 13,575    0    0    
Beaver Creek Fire 0    0    19,217    
Belle Plaine Fire 81,711    11,628    0    
Bemidji Fire 0    0    14    
Benson Fire 30,478    28,202    0    
Bertha Fire 27,577    17,911    0    
Bigfork Fire 8,635    37,300    0    
Bird Island Fire 32,741    27,079    0    
Biwabik Township Fire 15,664    0    0    
Blooming Prairie Fire 32,551    0    0    
Bloomington Fire 63,731,559    0    0    
Boyd Fire 8,877    6,916    0    
Bricelyn Fire 122,896    0    0    
Brooklyn Park Fire 2,933,624    0    0    
Brooten Fire 0    0    0    
Brownsville Fire Relief 0    0    1,007    
Buffalo Lake Fire 68,959    84,578    0    
Caledonia Fire 58,150    18,619    0    
Canby Fire 74,817    72,162    1,304    
Centennial Fire Relief 0    0    58,554    
Center City Fire 41,536    7,716    0    
Ceylon Fire 27,647    22,164    0    
Chaska Fire 579,750    0    0    
Chatfield Fire 27,451    30,987    0    
Cherry Fire 28,252    9,380    433    

Notes are an integral part of the Financial Statements
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STOCK INTERNATIONAL BOND FIXED SUPPLEMENTAL
INDEX SHARE MARKET INTEREST INVESTMENT

ACCOUNT ACCOUNT ACCOUNT ACCOUNT FUND TOTAL

0       $                     15,562       $                0      $                    0      $                    178,472       $              
14,739    0    0    0    23,729    
8,985    0    0    0    41,281    

13,908    0    0    0    27,113    
0    0    0    0    105,166    

39,250    0    18,123    0    57,373    
0    0    0    0    18,169    
0    0    0    0    48,092    
0    0    0    0    47,428    
0    0    0    0    189,252    

7,934    0    0    0    15,789    
47,029    0    107,617    0    251,376    
41,562    0    0    0    41,562    

0    0    33,544    0    108,345    
0    0    0    0    150,476    

143,468    0    0    0    157,043    
0    0    0    0    19,217    
0    0    0    0    93,340    

258,070    0    312,478    0    570,562    
30,198    0    25,254    0    114,133    

0    0    0    0    45,488    
39,239    7,389    0    0    92,562    

0    0    0    0    59,820    
12,130    0    0    0    27,793    
27,162    0    45,632    0    105,345    

1,396,663    0    0    0    65,128,223    
0    0    0    0    15,793    
0    0    0    0    122,896    

1,862,351    0    0    0    4,795,976    
122,660    0    0    0    122,660    

4,100    0    6,126    0    11,232    
0    0    0    0    153,538    
0    11,810    0    0    88,578    
0    0    0    0    148,283    
0    0    121,580    0    180,134    
0    4,300    0    0    53,552    

23,478    0    0    0    73,289    
0    0    0    0    579,750    
0    0    0    0    58,438    
0    0    0    0    38,065    

Notes are an integral part of the Financial Statements
129



            STATE BOARD OF INVESTMENT
             MINNESOTA SUPPLEMENTAL INVESTMENT FUND

               SCHEDULE OF PARTICIPATION
                  JUNE 30, 2003

INCOME GROWTH MONEY
SHARE SHARE MARKET

ACCOUNT ACCOUNT ACCOUNT
PARTICIPATION

Chisago City Fire 261,491       $            20,654      $           0      $                   
Chokio Fire 86,616    0    0    
Clarkfield Fire 119,322    25,674    0    
Clear Lake Fire 173,269    123,554    0    
Cleveland Fire 0    0    2,286    
Cohasset Fire 12,045    24,028    0    
Colerane Fire 0    0    17,534    
Coon Rapids Fire 1,001,991    0    0    
Crane Lake Fire 31,985    34,709    2,583    
Dakota Fire Relief 7,065    4,064    0    
Dawson Fire 132,405    54,966    0    
Deer Creek Fire 17,077    30,104    0    
Delano Fire 0    29,634    0    
Dover Fire 50,990    4,158    31,277    
East Grand Forks Fire 580,901    0    0    
Edgerton Fire 102,658    0    0    
Edina Fire 3,445,053    291,695    54,278    
Elbow Lake Fire 89,980    39,795    0    
Elk River Fire 591,315    72,046    2,325    
Elmore Fire 0    19,333    0    
Emmons Fire 36,721    26,158    0    
Excelsior Fire 829,262    0    200,711    
Eyota Fire 32,085    0    29,099    
Farmington Cataract 90,265    0    0    
Fayal Fire 18,640    13,310    1,775    
Fergus Falls Fire 0    297,150    0    
Forest Lake Fire 235,763    0    0    
Frazee Fire 105,106    20,070    0    
Frost Fire 11,545    10,033    0    
Glencoe Fire 0    105,695    0    
Glenville Fire Relief 14,465    0    15,312    
Glenwood Fire 44,613    37,700    0    
Golden Valley Fire 1,488,633    0    0    
Gonvick Fire 25,836    22,867    0    
Good Thunder Fire 111,319    50,885    0    
Goodland Fire 0    7,643    0    
Grand Marais Fire 42,012    32,236    63,531    
Grand Meadow Fire 36,205    31,282    0    
Grand Rapids Fire 519,270    0    0    
Greenwood Fire 21,959    66,957    0    

Notes are an integral part of the Financial Statements
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STOCK INTERNATIONAL BOND FIXED SUPPLEMENTAL
INDEX SHARE MARKET INTEREST INVESTMENT

ACCOUNT ACCOUNT ACCOUNT ACCOUNT FUND TOTAL

0       $                     0       $                         41,722      $           0      $                    323,867       $              
0    0    0    0    86,616    

7,273    0    30,809    0    183,078    
0    0    0    0    296,823    

30,982    0    16,410    0    49,678    
0    0    0    0    36,073    
0    0    16,232    0    33,767    
0    0    0    0    1,001,991    

2,842    0    0    0    72,119    
0    0    5,656    0    16,785    
0    0    0    0    187,371    
0    0    0    0    47,180    

31,534    0    0    0    61,168    
22,982    4,348    50,246    0    164,001    

0    0    0    0    580,901    
55,324    0    0    0    157,982    

0    138,169    0    0    3,929,195    
0    0    0    0    129,775    

106,407    0    295,769    0    1,067,863    
11,922    0    0    0    31,255    
27,622    15,901    0    0    106,403    

0    0    864,105    0    1,894,079    
11,917    0    36,569    0    109,670    
82,328    0    0    0    172,593    
9,761    4,802    3,277    0    51,565    

290,587    0    260,620    0    848,357    
31,779    0    0    0    267,542    
14,257    0    51,036    0    190,468    
10,477    0    0    0    32,055    

0    0    0    0    105,695    
0    0    0    0    29,778    

38,123    0    56,557    0    176,993    
1,406,287    0    146,701    0    3,041,621    

0    0    0    0    48,703    
61,405    0    0    0    223,609    

0    0    0    0    7,643    
0    0    107,839    0    245,618    

32,798    0    0    0    100,285    
0    0    0    0    519,270    
0    0    10,668    0    99,584    

Notes are an integral part of the Financial Statements
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            STATE BOARD OF INVESTMENT
             MINNESOTA SUPPLEMENTAL INVESTMENT FUND

               SCHEDULE OF PARTICIPATION
                  JUNE 30, 2003

INCOME GROWTH MONEY
SHARE SHARE MARKET

ACCOUNT ACCOUNT ACCOUNT
PARTICIPATION

Grey Eagle Fire 80,982       $              10,390      $           0      $                   
Hackensack Fire 30,035    0    0    
Hamel Fire 198,367    14,018    310,744    
Harmony Fire 0    4,451    0    
Haska 0    8,109    0    
Hawley Fire 57,085    0    0    
Hayward Fire 0    56,955    0    
Hector Fire 340,602    0    0    
Henning Fire 29,514    11,487    0    
Hibbing Fire 34,684    51,166    0    
Hinckley Fire 11,244    9,250    0    
Holdingford Fire 6,742    5,685    0    
Holland Fire 0    0    41,015    
Houston Fire 7,423    5,869    0    
Hovland Area Fire 0    0    0    
Industrial Fire 36,519    0    0    
Isanti Fire 0    248,342    0    
Jacobson Fire 16,428    18,363    16,693    
Jasper Fire 0    27,278    0    
Kabetogama Fire 0    73,230    0    
Kandiyohi Fire 22,929    18,121    0    
Kelliher Fire 11,083    19,454    0    
Kerkhoven Fire 23,006    18,895    0    
Kettle River Fire 38,365    16,708    0    
Kiester Fire 0    8,889    0    
Kimball Fire 34,596    29,213    0    
La Crescent Fire 24,742    35,180    0    
La Salle Fire Relief 7,302    6,754    0    
Lafayette Fire 99,959    18,864    10,336    
Lake City Fire 234,717    0    0    
Lake Crystal Fire 114,082    65,277    0    
Lake Henry Fire 22,211    0    0    
Lakeville Fire 412,492    387,642    0    
Leroy Fire Relief Assoc 49,510    0    779    
Lewiston Fire 71,733    65,476    0    
Linwood Fire 311,972    0    0    
Lismore Fire 18,570    14,647    0    
Little Falls Fire 0    0    0    
Littlefork Fire 77,900    3,882    0    
Lowry Fire 0    0    0    

Notes are an integral part of the Financial Statements
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STOCK INTERNATIONAL BOND FIXED SUPPLEMENTAL
INDEX SHARE MARKET INTEREST INVESTMENT

ACCOUNT ACCOUNT ACCOUNT ACCOUNT FUND TOTAL

0       $                     14,047       $                0      $                    0      $                    105,419       $              
0    0    0    0    30,035    
0    5,702    0    0    528,831    

19,223    10,796    0    0    34,470    
0    4,114    0    0    12,223    

38,030    0    0    0    95,116    
80,981    0    0    0    137,936    

0    0    0    0    340,602    
29,463    11,653    27,082    0    109,200    
48,625    21,199    0    0    155,674    
9,797    2,824    14,047    0    47,162    
5,995    0    0    0    18,421    

0    0    43,408    0    84,423    
5,970    6,029    0    0    25,290    
9,064    0    0    0    9,064    

32,212    0    0    0    68,731    
135,702    129,967    0    0    514,011    

0    0    0    0    51,484    
0    0    0    0    27,278    
0    0    0    0    73,230    

16,045    0    22,220    0    79,316    
20,250    0    0    0    50,787    
20,046    0    0    0    61,947    
17,075    0    0    0    72,148    
9,474    8,596    0    0    26,960    

15,047    0    0    0    78,855    
22,544    0    23,152    0    105,618    
6,833    0    0    0    20,889    

38,793    0    65,450    0    233,402    
0    0    0    0    234,717    

99,603    0    0    0    278,962    
0    0    0    0    22,211    

565,143    0    0    0    1,365,277    
0    0    0    0    50,289    
0    0    0    0    137,209    
0    0    0    0    311,972    

15,356    0    0    0    48,572    
162,646    0    0    0    162,646    
54,091    0    0    0    135,873    
34,902    0    0    0    34,902    

Notes are an integral part of the Financial Statements
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            STATE BOARD OF INVESTMENT
             MINNESOTA SUPPLEMENTAL INVESTMENT FUND

               SCHEDULE OF PARTICIPATION
                  JUNE 30, 2003

INCOME GROWTH MONEY
SHARE SHARE MARKET

ACCOUNT ACCOUNT ACCOUNT
PARTICIPATION

Madison Fire 52,604       $              42,523      $           0      $                   
Madison Lake Fire 11,911    9,819    0    
Mahtomedi Fire 381,814    0    0    
Mapleton Fire 59,130    25,024    0    
Mapleview Fire 38,140    48,572    0    
Maplewood Fire 0    0    0    
Marietta Fire 3,291    1,516    0    
Marine St. Croix Fire 63,533    87,126    0    
Mayer Fire 79,839    0    0    
Maynard Fire 48,815    0    0    
McDavitt Fire 49,283    33,135    0    
McGrath Fire 8,527    4,277    0    
McIntosh Fire 25,285    27,862    0    
MedFord Fire 24,457    28,750    0    
Medicine Lake Fire 349,341    0    15,277    
Menahga Fire 49,867    0    0    
Mendota Heights Fire 0    170,238    0    
Milaca Fire 44,609    0    0    
Milan Fire 25,437    21,913    0    
Minneapolis Fire 0    0    0    
Minneapolis Fire (Health Insuranc 2,205,901    0    0    
Minneapolis Police 0    0    0    
Minneota Fire 13,194    7,856    0    
Minnetonka Fire 3,512,243    0    0    
Montrose Fire 4,927    6,174    0    
Morris Fire 41,593    30,696    12,172    
Morristown Fire 124,141    0    0    
Murdock Fire 12,751    10,381    0    
New Brighton Fire 0    660,745    0    
New Germany Fire 35,155    0    0    
New Ulm Fire 58,511    0    0    
New York Mills Fire 90,379    0    0    
Nicollet Fire 87,170    36,823    0    
Nodine Fire 0    0    0    
North Branch Fire 35,214    30,682    0    
North Star Fire 0    0    0    
Northfield Fire 626,912    326,718    0    
Northrop Fire 23,514    27,051    0    
Norwood Young America Fire 53,895    42,022    88,173    
Oak Grove Fire 0    212,936    0    

Notes are an integral part of the Financial Statements
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STOCK INTERNATIONAL BOND FIXED SUPPLEMENTAL
INDEX SHARE MARKET INTEREST INVESTMENT

ACCOUNT ACCOUNT ACCOUNT ACCOUNT FUND TOTAL

45,059       $            0       $                         0      $                    0      $                    140,186       $              
0    7,499    0    0    29,229    
0    0    0    0    381,814    
0    0    0    0    84,155    
0    8,344    45,655    0    140,711    

2,328,882    0    941,794    0    3,270,676    
1,125    0    0    0    5,931    

86,921    0    33,683    0    271,263    
108,817    0    32,701    0    221,357    

0    0    0    0    48,815    
0    7,194    23,325    0    112,936    
0    0    6,492    0    19,297    

32,283    0    0    0    85,431    
20,343    0    0    0    73,550    

0    0    0    0    364,618    
0    0    66,460    0    116,327    

177,161    45,652    333,388    0    726,439    
0    0    0    0    44,609    

23,227    0    0    0    70,577    
10,600,841    0    47,431,120    0    58,031,960    

0    0    0    0    2,205,901    
49,262,788    26,051,348    16,047,885    0    91,362,021    

7,934    3,948    14,801    0    47,731    
0    0    0    0    3,512,243    

7,581    0    0    0    18,681    
32,786    18,618    0    0    135,866    

204,985    0    0    0    329,126    
10,568    5,045    0    0    38,745    

0    0    551,701    0    1,212,446    
0    0    0    0    35,155    

194,841    0    0    0    253,352    
0    0    0    0    90,379    

37,462    36,920    0    0    198,376    
28,346    13,259    41,780    0    83,385    
32,243    18,863    0    0    117,002    
13,745    0    0    0    13,745    

502,489    0    0    0    1,456,120    
0    0    0    0    50,565    
0    0    93,170    0    277,260    
0    0    0    0    212,936    

Notes are an integral part of the Financial Statements
135



            STATE BOARD OF INVESTMENT
             MINNESOTA SUPPLEMENTAL INVESTMENT FUND

               SCHEDULE OF PARTICIPATION
                  JUNE 30, 2003

INCOME GROWTH MONEY
SHARE SHARE MARKET

ACCOUNT ACCOUNT ACCOUNT
PARTICIPATION

Osakis Fire 0       $                       70,305      $           0      $                   
Ottertail Fire 168,160    0    0    
Owatonna Fire 276,414    479,505    47,700    
Pennock Fire 26,238    19,768    0    
Pequaywan Lake Fire 0    0    0    
Pine Island Fire 104,929    58,187    0    
Pipestone Fire 90,782    0    0    
Plymouth Fire Relief 0    0    0    
Porter Fire 13,596    18,514    13,481    
Randall Fire 91,189    21,719    0    
Randolph Fire 88,077    0    0    
Red Lake Falls Fire 45,563    0    0    
Redwood Falls Fire 0    0    0    
Remer Fire 4,011    3,292    0    
Renville Fire 30,693    29,173    0    
Rice Lake Fire 140,533    70,030    0    
Robbinsdale Fire 435,951    126,464    128,487    
Rose Creek Fire 26,398    13,469    12,939    
Roseau Fire 0    664    0    
Rosemount Fire 459,847    77,531    0    
Roseville Fire 0    1,193,379    0    
Rush City Fire 159,179    64,906    0    
Ruthton Fire 6,102    4,808    6,458    
Saint Clair Fire 37,582    24,492    47,381    
Saint James Fire 0    54,299    0    
Saint. Michael Fire 0    15,893    0    
Saint. Peter Fire 0    78,421    0    
Sandstone Fire 120,980    0    0    
Savage Fire Relief Assoc 419,156    0    0    
Scandia Valley Fire 251,729    0    0    
Schroeder Fire 0    73,969    0    
Shakopee Fire 0    351,910    0    
Sherburn Fire 155,803    0    0    
Shevlin Fire 14,932    0    0    
Silver Bay Fire 50,886    46,652    0    
Solway Fire 47,786    0    0    
Spring Lake Park Fire 912,534    1,039,704    0    
Starbuck Fire 18,722    14,329    0    
Stephen Fire 43,392    53,347    0    
Stewart Fire  49,326    0    0    

Notes are an integral part of the Financial Statements
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STOCK INTERNATIONAL BOND FIXED SUPPLEMENTAL
INDEX SHARE MARKET INTEREST INVESTMENT

ACCOUNT ACCOUNT ACCOUNT ACCOUNT FUND TOTAL

72,972       $            4,865       $                  88,215      $           0      $                    236,357       $              
0    0    0    0    168,160    

44,282    43,614    0    0    891,515    
20,118    19,627    0    0    85,751    
11,651    0    0    0    11,651    

0    0    0    0    163,116    
76,135    0    0    0    166,917    

0    0    858,643    0    858,643    
49,348    0    24,709    0    119,648    
35,570    0    0    0    148,478    
92,759    0    0    0    180,836    

0    0    0    0    45,563    
0    0    28,711    0    28,711    

3,422    3,272    0    0    13,997    
6,039    0    30,477    0    96,382    

72,394    0    13,203    0    296,160    
127,690    74,513    0    0    893,106    
13,806    0    0    0    66,611    

0    0    0    0    664    
78,548    0    0    0    615,926    

1,275,987    620,147    2,207,825    0    5,297,338    
61,974    0    0    0    286,058    
9,866    0    0    0    27,234    

36,180    0    40,011    0    185,646    
56,208    0    0    0    110,508    
16,596    13,267    0    0    45,756    
40,881    40,816    463    0    160,582    

0    0    0    0    120,980    
0    0    0    0    419,156    
0    0    0    0    251,729    

5,323    0    0    0    79,292    
366,909    67,623    0    0    786,442    

0    0    0    0    155,803    
0    0    27,709    0    42,641    
0    8,372    0    0    105,911    
0    0    64,833    0    112,619    

1,093,793    0    0    0    3,046,031    
14,687    3,454    0    0    51,192    

0    0    0    0    96,739    
22,442    0    0    0    71,767    

Notes are an integral part of the Financial Statements
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            STATE BOARD OF INVESTMENT
             MINNESOTA SUPPLEMENTAL INVESTMENT FUND

               SCHEDULE OF PARTICIPATION
                  JUNE 30, 2003

INCOME GROWTH MONEY
SHARE SHARE MARKET

ACCOUNT ACCOUNT ACCOUNT
PARTICIPATION

Stewartville Fire  70,761       $              36,641      $           0      $                   
Stillwater Fire 189,759    111,842    0    
Sturgeon Lake Fire 0    6,217    0    
Thomson Township Fire 8,491    7,749    0    
Tofte Fire 19,547    0    0    
Truman Fire 27,446    24,281    0    
Two Harbors Fire 37,174    128,377    0    
Vadnais Heights Fire 49,319    0    0    
Vergas Fire 102,295    0    0    
Vermilion Lake Fire 75,726    0    0    
Verndale Fire 0    5,645    0    
Wabasha Fire 53,305    23,565    0    
Waconia Fire 120,131    121,133    0    
Warba-Feeley-Sago Fire 39,160    0    0    
Warroad Area Fire 133,928    0    0    
Williams Fire 36,998    16,292    0    
Willow River Fire 0    8,671    0    
Winnebago Fire 10,506    0    0    
Woodbury Fire 1,200,128    690,440    308,690    
Woodstock Fire 12,540    10,242    0    
Wrenshall Fire Relief 0    0    0    
Wright Fire 66,129    0    0    
Wykoff Fire 68,753    0    0    
Wyoming Fire 81,870    0    0    
Zumbro Falls Fire 116,010    18,787    0    

Deferred Comp 154,533,235    91,563,736    63,485,997    
Hennepin County 53,423,459    22,464,759    8,196,583    
MnSCU DCR 156,659,505    32,046,714    5,184,670    
MSRS-Health 846,551    596,511    10,575,661    
Pera-DCP 7,022,882    3,197,225    824,119    
Unclassified 100,062,420    38,868,650    9,021,958    
TOTAL PARTICIPATION 568,990,258       $      199,251,016       $   98,873,342       $   

Adjustments    
   Unrealized Appreciation
   (Depreciation) of Investments 0    0    0    
   Undistributed Earnings 0    0    0    
     NET ASSETS 568,990,258       $      199,251,016       $   98,873,342       $   

Notes are an integral part of the Financial Statements
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STOCK INTERNATIONAL BOND FIXED SUPPLEMENTAL
INDEX SHARE MARKET INTEREST INVESTMENT

ACCOUNT ACCOUNT ACCOUNT ACCOUNT FUND TOTAL

37,181       $            33,849       $                0      $                    0      $                    178,432       $              
0    0    0    0    301,601    

7,740    0    8,326    0    22,282    
12,358    0    0    0    28,597    
20,222    0    0    0    39,769    
26,738    0    27,779    0    106,243    

0    0    0    0    165,551    
0    0    0    0    49,319    
0    0    0    0    102,295    
0    0    0    0    75,726    

5,800    0    0    0    11,445    
6,544    0    0    0    83,413    

0    0    0    0    241,264    
0    0    0    0    39,160    
0    0    0    0    133,928    

17,142    0    0    0    70,432    
14,709    0    18,609    0    41,989    

0    0    0    0    10,506    
505,342    91,599    235,411    0    3,031,610    

5,744    0    4,351    0    32,877    
14,370    0    0    0    14,370    

0    0    0    0    66,129    
0    0    0    0    68,753    
0    0    92,646    0    174,516    

19,300    0    17,784    0    171,880    

142,423,596    12,397,640    53,298,056    95,213,745    612,916,005    
11,309,330    1,285,988    8,422,648    0    105,102,767    
12,204,829    1,568,026    8,520,241    9,992,323    226,176,309    

737,878    115,088    1,559,364    5,728,286    20,159,339    
2,680,688    414,433    1,287,674    1,714,184    17,141,205    

36,249,681    5,856,305    17,032,578    21,873,771    228,965,363    
281,657,641       $   49,296,397       $         162,434,148       $   134,522,308       $   1,495,025,109       $    

    

0    0    0    0    0    
0    0    0    0    0    

281,657,641       $   49,296,397       $         162,434,148       $   134,522,308       $   1,495,025,109       $    

Notes are an integral part of the Financial Statements
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           STATE BOARD OF INVESTMENT    

            MINNESOTA POOLED INVESTMENT ACCOUNTS    

           SCHEDULE OF ASSETS AND LIABILITIES    

             JUNE 30, 2003

           AMOUNTS IN (000)'S    

REAL
ESTATE RESOURCE

ACCOUNT ACCOUNT
ASSETS:

Investments (at market value) (2),(3):
   Common Stock 0       $                  0       $                  
   Alternative Equities 595,684     263,126     
   Options Purchased 0     0     
   Fixed Income Securities 0     0     
   Short Term Securities 10,734     6,971     
  Securities-Lending Collateral(4b) 3,636     4,442     
      Total Investments 610,054       $       274,539       $       

Cash 0     0     
Security Sales Receivable 0     0     
Accounts Receivable-Fee Refunds 0     0     
Accrued Interest 0     0     
Accrued Dividends 968     0     
Accrued Short Term Gain 4     5     
      TOTAL ASSETS 611,026       $       274,544       $       

LIABILITIES:
Management Fees Payable 0     0     
Security Purchases Payable 0     0     
Options Written 0     0     
Securities-Lending Collateral(4b) 3,636     4,442     
     TOTAL LIABILITIES 3,636       $           4,442       $           

NET ASSETS AT JUNE 30, 2003 607,390       $       270,102       $       

Notes are an integral part of the Financial Statements
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VENTURE DOMESTIC DOMESTIC INTERNATIONAL
CAPITAL BOND EQUITY EQUITY

ACCOUNT(4) ACCOUNT ACCOUNTS ACCOUNT

0       $                      57,848       $               17,136,239       $       4,706,734       $                
1,440,191     0     0     0     

0     1,005     0     0     
0     8,744,155     410     222     

121     1,006,680     201,943     78,311     
10,425     1,243,756     727,352     702,898     

1,450,737       $         11,053,444       $        18,065,944       $       5,488,165       $                

10,640     4,700     180     68,659     
499     983,341     61,827     24,605     

0     0     0     0     
0     74,909     4     0     
3     0     15,794     9,931     
4     995     229     2,613       $                       

1,461,883       $         12,117,389       $        18,143,978       $       5,593,973       $                

0     1,972     6,323     3,325     
0     2,297,140     58,370     17,254     
0     1,669     0     0     

10,425     1,243,756     727,352     702,898     
10,425       $              3,544,537       $          792,045       $            723,477       $                   

1,451,458       $         8,572,852       $          17,351,933       $       4,870,496       $                

Notes are an integral part of the Financial Statements
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           STATE BOARD OF INVESTMENT    

            MINNESOTA POOLED INVESTMENT ACCOUNTS    

           SCHEDULE OF CHANGES IN NET ASSETS    

    JUNE 30, 2003

           AMOUNTS IN (000)'S    

REAL
ESTATE RESOURCE

ACCOUNT ACCOUNT
FROM UNDISTRIBUTED INCOME:

Net Investment Income 29,258       $          26,111       $          

Realized Gains (Losses) 48,793)     (           3,263)     (             

Unrealized Gains (Losses) 60,082    10,257)     (           

   TOTAL INCOME 40,547       $          12,591       $          

Less Distribution To

 Participant Accounts 19,536    22,848)     (           

Income To Be Distributed 0    0    

Net Change From Undistributed Income 60,083       $          10,257)     ($         

   

FROM PARTICIPANT TRANSACTIONS:   

Additional To Participant Accounts   

   Participant Contributions 14,459    19,482    

   Income Distribution 19,536)     (           22,848    

   Income To Be Distributed 0    0    

      Total Additions 5,077)     ($           42,330       $          

Deductions From Participant Accounts

   Withdrawals 47,257    48,489    

      Total Deductions 47,257       $          48,489       $          

   Net From Participant Transactions 52,334)     ($         6,159)     ($           

      TOTAL CHANGE IN ASSETS 7,749       $            16,416)     ($         

   

NET ASSETS:

Beginning Of Period 599,641    286,518    
End Of Period 607,390       $        270,102       $        

Notes are an integral part of the Financial Statements
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VENTURE DOMESTIC DOMESTIC INTERNATIONAL
CAPITAL BOND EQUITY EQUITY

ACCOUNT(4) ACCOUNT ACCOUNTS ACCOUNT

40,604       $              380,796       $            222,810       $            97,386       $                     

8,835)     (                 225,679    1,387,279)     (          320,334)     (                    

75,980)     (               231,780    1,286,298    100,928)     (                    

44,211)     ($             838,255       $            121,829       $            323,876)     ($                  

31,768)     (               605,250)     (             1,166,047    217,878    

0    1,225)     (                 1,580)     (                 5,070    

75,979)     ($             231,780       $            1,286,296       $         100,928)     ($                  

    

    

    

190,468    127    815,000    361    

31,768    605,250    1,166,047)     (          217,878)     (                    

0    1,225    1,580    5,070)     (                        

222,236       $            606,602       $            349,467)     ($           222,587)     ($                  

38,921    1,533,272    525,000    189,704    

38,921       $              1,533,272       $         525,000       $            189,704       $                   

183,315       $            926,670)     ($           874,467)     ($           412,291)     ($                  

107,336       $            694,890)     ($           411,829       $            513,219)     ($                  

    

1,344,122    9,267,742    16,940,104    5,383,715    
1,451,458       $         8,572,852       $         17,351,933       $       4,870,496       $                

Notes are an integral part of the Financial Statements
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      STATE BOARD OF INVESTMENT

      MINNESOTA POOLED INVESTMENT ACCOUNTS

     SCHEDULE OF OPERATIONS

      YEAR ENDED  JUNE 30, 2003

       AMOUNTS IN (000)'S

REAL
ESTATE RESOURCE

ACCOUNT ACCOUNT
Interest 0       $                0       $                    

Dividends 28,389    27,923    

Short Term Gains 19    27    

          Security Lending Gross Earnings(4c) 8    40    

              Less: Borrower Rebates 5)     (                 28)     (                   

              Less: Fees Paid to Agents 1)     (                 3)     (                     

                  Security Lending Net Earnings 2    9    

   Income Before Expenses 28,410       $       27,959       $           

Management Fees 848)     (              1,848    

   NET INCOME 29,258       $       26,111       $           

 

   

REALIZED AND UNREALIZED

  GAIN (LOSS) ON INVESTMENTS   

Realized:   

   Proceeds From Sales 32,023       $       30,735       $           

   Cost Of Securities Sold 80,816    33,998    

      Net Realized Gain (Loss) 48,793)     ($       3,263)     ($             

Unrealized:

   Beginning Of Period 192,281    21,233    

   End Of Period 252,363    10,976    

Increase (Decrease)

  In Unrealized Appreciation 60,082       $       10,257)     ($           

NET REALIZED AND UNREALIZED
  GAIN (LOSS) ON INVESTMENTS 11,289       $       13,520)     ($           

Notes are an integral part of the Financial Statements 
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VENTURE DOMESTIC DOMESTIC INTERNATIONAL
CAPITAL BOND EQUITY EQUITY

ACCOUNT(4) ACCOUNT ACCOUNTS ACCOUNT
0       $                    362,577       $             23       $                     19       $                            

49,960    9,134    238,907    107,741    

26    12,602    3,775    3,263)     (                        

134    22,132    14,377    14,596    

60)     (                   16,736)     (                9,913)     (                  6,684)     (                        

18)     (                   1,112)     (                  1,103)     (                  2,309)     (                        

56    4,284    3,361    5,603    

50,042       $           388,597       $             246,066       $             110,100       $                   

9,438    7,801    23,256    12,714    

40,604       $           380,796       $             222,810       $             97,386       $                     

    

    

    

152,465       $         38,635,782       $        7,494,552       $          1,666,757       $                

161,300    38,410,103    8,881,831    1,987,091    

8,835)     ($             225,679       $             1,387,279)     ($         320,334)     ($                  

226,872)     (           74,646    1,119,495    137,025)     (                    

302,852)     (           306,426    2,405,793    237,953)     (                    

75,980)     ($           231,780       $             1,286,298       $          100,928)     ($                  

84,815)     ($           457,459       $             100,981)     ($            421,262)     ($                  

Notes are an integral part of the Financial Statements 
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STATE BOARD OF INVESTMENT
MINNESOTA  POOLED  INVESTMENT ACCOUNTS

SCHEDULE  OF  PARTICIPATION
JUNE 30, 2003

AMOUNTS IN (000)'S

REAL
ESTATE RESOURCE

ACCOUNT ACCOUNT

Teachers Retirement Fund 228,034       $          101,405       $       
Public Employees Retirement Fund 152,779    67,941       $         
State Employees Retirement Fund 133,274    59,266       $         
Public Employees Police & Fire Fund 75,398    33,528       $         
Highway Patrolmen's Retirement Fund 7,336    3,262       $           
Judges Retirement Fund 939    418       $              
Police & Fire Consolidation Fund 1,733    770       $              
Correctional Employees Retire. Fund 7,897    3,512       $           
   TOTAL BASIC RETIREMENT FUNDS 607,390       $          270,102       $       

Post Retirement Fund 0    0    

Supplemental Income Share Account 0    0    
Supplemental Growth Share Account 0    0    
Supplemental Index Share Account 0    0    
Supplemental Bond Market Account 0    0    
Supplemental International Equity Account 0    0    

TOTAL PARTICIPATION 607,390       $          270,102       $       

Notes are an integral part of the Financial Statements
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VENTURE DOMESTIC DOMESTIC INTERNATIONAL
CAPITAL BOND EQUITY EQUITY

ACCOUNT(4) ACCOUNT ACCOUNTS ACCOUNT

544,926       $         1,449,519       $          2,929,298       $          878,189       $                        
365,105    1,004,768    2,043,362    616,343    
318,478    877,289    1,784,394    538,323    
180,163    494,341    1,004,827    302,911    
17,530    48,287    98,215    29,630    
2,244    6,182    12,573    3,793    
4,141    11,404    23,194    6,997    

18,871    51,980    105,731    31,897    
1,451,458       $      3,943,770       $          8,001,594       $          2,408,083       $                     

0    4,466,646    8,536,508    2,413,116    

0    0    332,916    0    
0    0    199,254    0    
0    0    281,661    0    
0    162,436    0    0    
0    0    0    49,297    

1,451,458       $      8,572,852       $          17,351,933       $        4,870,496       $                     

Notes are an integral part of the Financial Statements
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NOTES TO THE SUPPLEMENTAL FINANCIAL STATEMENTS 
JUNE 30, 2003 

                                                          
1.   PORTFOLIO LISTING: 
Asset listings summarizing securities held by these funds can be found starting on page 151 of this report. Fixed 
income and equity securities are presented at market value.  
 
2.   COST OF INVESTMENTS: 
At June 30, 2003 the cost plus accrued income of investments for the Minnesota Pooled Investment Accounts and 
the individual accounts of the Minnesota Supplemental Investment Fund, excluding security lending collateral, was:  
                        
 MINNESOTA POOLED INVESTMENT ACCOUNTS 
 
  DOMESTIC ACCOUNTS 

  Equity Account      $   14,952,463,787 
  Bond Account               $     8,268,399,123 
  Real Estate Account     $        355,027,362 
  Resource Account     $        259,125,884 
         Venture Capital Account    $     1,754,309,864 
 

 INTERNATIONAL ACCOUNTS 
  Equity Account     $     5,111,775,333  
 

SUPPLEMENTAL INVESTMENT FUND 
 
  Income Share Account    $        544,796,683 

  Growth Share Account    $        230,025,879 
  International Share Account    $          55,598,690 
  Money Market Account    $          98,874,737 
  Stock Index Account     $        322,016,507 
  Bond Market Account    $        160,451,136 

  Fixed Interest Account    $        131,375,563 
           
 3.   LOANED SECURITIES: 
 

The market value of loaned securities outstanding at June 30, 2003 for the Minnesota Pooled 
Investment Accounts included in the total investments figure was:                  

  Equity Account (Domestic)                  $       494,245,255 
  Equity Index Account (Domestic)    $       223,373,500 
  Bond Account (Domestic)               $    1,624,872,783  
  International Equity Account               $       735,914,817 
 

The market value for non-pooled investment accounts includes: 
  Money Market Account     $         35,635,475 
  Income share Account Fixed Income    $         12,042,956 
 
4.   INCOME DISTRIBUTION : 
 
The SBI External Domestic Equity and the SBI Global Equity Pools lost money this year thanks to margin calls, 
realized losses, and expenses in excess of dividends and interest.  As a result, the Pools’ income distributions to the  
Stock Index, Growth Share, and International Share funds were negative and could not be split out as dividend and 
interest. The income distribution is required by Minnesota Statutes 11A.14 Subd.12 and has no effect on the net 
asset value of the investment. 



External Stock and Bond Managers' Fees

Total Payments for Fiscal Year 2003

Active Domestic Stock Managers (1)
Alliance Capital $ 3,812,149
Artemis Investment Management 322,283
Bay Isle Corp. 200,768
Cohen Klingenstein & Marks 1,073,493
Earnest Partners 172,030
FLA Asset Management 1,537,528
Franklin Portfolio 976,238
GeoCapital Corp. 1,111,450
Holt Smith & Yates Advisors 226,924
Lincoln Capital 942,513
New Amsterdam Partners 841,657
Next Century 213,876
Oppenheimer  Capital 840,012
Peregrine Capital Management 1,153,562
UBS Global Asset Management (Brinson) 1,071,680
Valenzuela Capital 294,320
Voyageur Asset Management 203,675
Winslow Capital 723,391
Zevenbergen Capital 477,793

Passive Domestic Stock Managers (2)
Barclays Global Investors 899,704

Semi-Passive Domestic Bond Managers (2)
Barclays Global Investors 2,403,201
Franklin Portfolio 1,356,666
JP Morgan 2,034,324

Active Domestic Bond Managers (2)
American Express 796,580
Deutsche Asset 1,060,712
Dodge & Cox 882,761
Metropolitan West* 301,835
Morgan Stanley 1,223,095
Western Asset Management 1,279,103

                                                          cont.
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External Stock and Bond Managers' Fees

Total Payments for Fiscal Year 2003

Semi-Passive Domestic Bond Managers (3)
BlackRock Inc. $ 867,964
Goldman Sachs 1,019,312
Lincoln Capital Management 508,022

International Stock Managers (2)
Alliance Capital 823,765
American Express 1,235,171
Britannic Asset Management (Blairlogie) 943,531
UBS Global Asset Management (Brinson) 1,254,020
Capital International 864,489
Invesco Global 1,350,974
Marathon Asset Management 1,572,330
Morgan Stanley Investment Management 989,300
Schroder Investment Management (SIMA) 982,019
State Street Global Advisors 362,110
T. Rowe Price International 1,697,111

Assigned Risk Plan
GE Investment Management 193,421
Voyager Asset Management 184,938

* Manager Terminated in Fiscal '03

Most active stock managers, with the exception of Emerging Equity Managers,  are 
compensated on a performance-based fee formula. Four  fee options are available and fees 
earned range from  zero to twice the manager's base fee, depending on  the manager's 
performance relative to an established benchmark.

The passive stock manager, international stock managers, active bond managers and two 
semi-passive bond managers are compensated based on a specified percentage of assets 
under management.

One semi-passive bond manager is compensated on a performance-based fee formula. Fees  
earned range from  5 to 10 basis points of assets under management, depending on  the 
manager's  performance relative to an established benchmark.

(1)

(3)

(2)

(1)

150



Summarized Asset Listing - Domestic Stock Managers      

ALLIANCE CAPITAL MANAGEMENT L.P. BAY ISLE FINANCIAL CORP

Equities Market Value % Equities Market Value %
COMMINGLED FUND 0.00 0.00  COMMINGLED FUND 0.00 0.00  
CONSUMER DISCRETIONARY 239,152,871.60 27.65 CONSUMER DISCRETIONARY 7,098,522.18 17.65
CONSUMER STAPLES 96,242,515.00 11.13 CONSUMER STAPLES 725,246.55 1.80
ENERGY 0.00 0.00 ENERGY 2,581,568.00 6.42
FINANCIALS 169,727,741.00 19.62 FINANCIALS 10,721,767.82 26.66
HEALTH CARE 181,940,764.00 21.04 HEALTH CARE 4,684,346.60 11.65
INDUSTRIALS 25,568,220.00 2.96 INDUSTRIALS 7,329,825.08 18.22
INFORMATION TECHNOLOGY 151,594,843.60 17.53 INFORMATION TECHNOLOGY 4,036,134.55 10.03
MATERIALS 0.00 0.00 MATERIALS 0.00 0.00
RIGHTS/WARRANTS 0.00 0.00 RIGHTS/WARRANTS 0.00 0.00
TELECOMMUNICATIONS SERVICES 0.00 0.00 TELECOMMUNICATIONS SERVICES 1,185,511.95 2.95
UNCLASSIFIED 0.00 0.00 UNCLASSIFIED 0.00 0.00
UTILITIES 0.00 0.00 UTILITIES 0.00 0.00
ALL NON U.S. 0.00 0.00 ALL NON U.S. 0.00 0.00
BONDS 0.00 0.00 BONDS 0.00 0.00

Total Equities 864,226,955.20 99.92 Total Equities 38,362,922.73 95.38
 

Cash Equivalents 112,523.45 0.01 Cash Equivalents 1,819,311.81 4.52
Payable for Investments Purchased 0.00 0.00 Payable for Investments Purchased 0.00 0.00
Receivables for Investments Sold 0.00 0.00 Receivables for Investments Sold 0.00 0.00
Dividend Receivable 551,099.00 0.06 Dividend Receivable 37,563.59 0.09
Short Term Interest Receivable 748.65 0.00 Short Term Interest Receivable 1,815.39 0.00

Grand Total 864,891,326.30 100.00 % Grand Total 40,221,613.52 100.00 %

 
ARTEMIS INVESTMENT MGMT LLC COHEN, KLINGENSTEIN, AND MARKS INC.

Equities Market Value % Equities Market Value %
COMMINGLED FUND 0.00 0.00  COMMINGLED FUND 0.00 0.00  
CONSUMER DISCRETIONARY 8,319,066.00 23.26 CONSUMER DISCRETIONARY 111,925,321.70 21.85
CONSUMER STAPLES 2,257,711.00 6.31 CONSUMER STAPLES 41,634,583.25 8.13
ENERGY 1,041,975.00 2.91 ENERGY 0.00 0.00
FINANCIALS 2,116,688.00 5.92 FINANCIALS 76,024,136.00 14.84
HEALTH CARE 5,101,834.00 14.26 HEALTH CARE 83,535,683.00 16.31
INDUSTRIALS 7,101,783.00 19.86 INDUSTRIALS 13,829,440.00 2.70
INFORMATION TECHNOLOGY 5,726,379.00 16.01 INFORMATION TECHNOLOGY 163,911,510.65 32.00
MATERIALS 1,755,372.00 4.91 MATERIALS 16,624,475.56 3.25
RIGHTS/WARRANTS 0.00 0.00 RIGHTS/WARRANTS 0.00 0.00
TELECOMMUNICATIONS SERVICES 988,341.00 2.76 TELECOMMUNICATIONS SERVICES 0.00 0.00
UNCLASSIFIED 0.00 0.00 UNCLASSIFIED 0.00 0.00
UTILITIES 0.00 0.00 UTILITIES 0.00 0.00
ALL NON U.S. 0.00 0.00 ALL NON U.S. 0.00 0.00
BONDS 0.00 0.00 BONDS 0.00 0.00

Total Equities 34,409,149.00 96.21 Total Equities 507,485,150.16 99.08

Cash Equivalents 1,604,219.70 4.49 Cash Equivalents 4,379,631.10 0.86
Payable for Investments Purchased (371,320.56) -0.04 Payable for Investments Purchased 0.00 0.00
Receivables for Investments Sold 121,331.60 0.00 Receivables for Investments Sold 0.00 0.00
Dividend Receivable 1,472.90 0.00 Dividend Receivable 347,740.00 0.07
Short Term Interest Receivable 1,488.85 0.00 Short Term Interest Receivable 6,397.23 0.00
TAX Refund Receivable 71.10 0.00

Grand Total 512,218,918.49 100.00 %
Grand Total 35,766,412.59 100.00 %

June 30, 2003
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EARNEST PARTNERS FRANKLIN PORTFOLIO ASSOC.

Equities Market Value % Equities Market Value %
COMMINGLED FUND 0.00 0.00  COMMINGLED FUND 0.00 0.00  
CONSUMER DISCRETIONARY 6,365,773.00 14.64 CONSUMER DISCRETIONARY 127,523,963.00 20.18
CONSUMER STAPLES 0.00 0.00 CONSUMER STAPLES 18,723,805.00 2.96
ENERGY 6,004,486.63 13.81 ENERGY 33,052,811.00 5.23
FINANCIALS 14,875,539.00 34.21 FINANCIALS 101,645,997.00 16.08
HEALTH CARE 6,130,455.16 14.10 HEALTH CARE 61,553,066.00 9.74
INDUSTRIALS 2,377,550.00 5.47 INDUSTRIALS 39,447,204.00 6.24
INFORMATION TECHNOLOGY 3,376,873.00 7.77 INFORMATION TECHNOLOGY 174,539,135.80 27.62
MATERIALS 0.00 0.00 MATERIALS 18,335,572.00 2.90
RIGHTS/WARRANTS 0.00 0.00 RIGHTS/WARRANTS 0.00 0.00
TELECOMMUNICATIONS SERVICES 2,558,038.00 5.88 TELECOMMUNICATIONS SERVICES 42,181,686.00 6.67
UNCLASSIFIED 0.00 0.00 UNCLASSIFIED 12,924,941.00 2.04
UTILITIES 1,068,540.00 2.46 UTILITIES 0.00 0.00
ALL NON U.S. 0.00 0.00 ALL NON U.S. 0.00 0.00
BONDS 0.00 0.00 BONDS 0.00 0.00

Total Equities 42,757,254.79 98.34 Total Equities 629,928,180.80 99.67

Cash Equivalents 797,003.78 1.83 Cash Equivalents 1,131,921.63 0.18
Payable for Investments Purchased (313,602.90) -0.72 Payable for Investments Purchased 0.00 0.00
Receivables for Investments Sold 216,148.43 0.50 Receivables for Investments Sold 0.00 0.00
Dividend Receivable 22,050.33 0.05 Dividend Receivable 971,436.50 0.15
Short Term Interest Receivable 962.08 0.00 Short Term Interest Receivable 1,422.44 0.00

Grand Total 43,479,816.51 100.00 % Grand Total 632,032,961.37 100.00 %

FLA ASSET MGMT LLC GEO CAPITAL
 

Equities Market Value % Equities Market Value %
COMMINGLED FUND 0.00 0.00  COMMINGLED FUND 0.00 0.00  
CONSUMER DISCRETIONARY 101,711,809.52 20.12 CONSUMER DISCRETIONARY 23,744,160.00 8.75
CONSUMER STAPLES 9,657,600.00 1.91 CONSUMER STAPLES 2,935,002.00 1.08
ENERGY 38,682,290.00 7.65 ENERGY 36,623,145.00 13.50
FINANCIALS 73,895,726.00 14.62 FINANCIALS 46,021,989.00 16.96
HEALTH CARE 71,252,383.50 14.09 HEALTH CARE 12,829,200.00 4.73
INDUSTRIALS 55,659,890.00 11.01 INDUSTRIALS 63,270,362.25 23.32
INFORMATION TECHNOLOGY 122,549,777.50 24.24 INFORMATION TECHNOLOGY 71,917,935.00 26.51
MATERIALS 2,291,465.00 0.45 MATERIALS 3,297,300.00 1.22
RIGHTS/WARRANTS 0.00 0.00 RIGHTS/WARRANTS 0.00 0.00
TELECOMMUNICATIONS SERVICES 22,616,839.00 4.47 TELECOMMUNICATIONS SERVICES 0.00 0.00
UNCLASSIFIED 0.00 0.00 UNCLASSIFIED 0.00 0.00
UTILITIES 0.00 0.00 UTILITIES 0.00 0.00
ALL NON U.S. 0.00 0.00 ALL NON U.S. 0.00 0.00
BONDS 0.00 0.00 BONDS 0.00 0.00

Total Equities 498,317,780.52 98.57 Total Equities 260,639,093.25 96.06

Cash Equivalents 4,436,380.80 0.88 Cash Equivalents 10,057,479.60 3.71
Payable for Investments Purchased (445,248.40) -0.09 Payable for Investments Purchased (1,428,992.40) -0.53
Receivables for Investments Sold 3,146,297.99 0.62 Receivables for Investments Sold 1,993,256.59 0.73
Dividend Receivable 80,145.57 0.02 Dividend Receivable 48,522.68 0.02
Short Term Interest Receivable 3,439.89 0.00 Short Term Interest Receivable 11,052.63 0.00
TAX Refundable 5,372.00 0.00 TAX Refundable 970.20 0.00

Grand Total 505,544,168.37 100.00 % Grand Total 271,321,382.55 100.00 %
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HOLT-SMITH YATES ADVISORS LLC NEW AMSTERDAM PARTNERS

Equities Market Value % Equities Market Value %
COMMINGLED FUND 0.00 0.00  COMMINGLED FUND 0.00 0.00  
CONSUMER DISCRETIONARY 8,254,560.00 22.39 CONSUMER DISCRETIONARY 72,560,461.02 22.81
CONSUMER STAPLES 1,685,600.00 4.57 CONSUMER STAPLES 15,856,826.00 4.98
ENERGY 0.00 0.00 ENERGY 11,088,381.00 3.49
FINANCIALS 1,986,480.00 5.39 FINANCIALS 51,445,947.00 16.17
HEALTH CARE 8,146,070.00 22.10 HEALTH CARE 41,210,514.00 12.95
INDUSTRIALS 5,343,210.00 14.49 INDUSTRIALS 42,019,932.50 13.21
INFORMATION TECHNOLOGY 8,528,866.00 23.14 INFORMATION TECHNOLOGY 41,846,817.25 13.15
MATERIALS 0.00 0.00 MATERIALS 16,224,010.00 5.10
RIGHTS/WARRANTS 0.00 0.00 RIGHTS/WARRANTS 0.00 0.00
TELECOMMUNICATIONS SERVICES 0.00 0.00 TELECOMMUNICATIONS SERVICES 3,717,762.00 1.17
UNCLASSIFIED 0.00 0.00 UNCLASSIFIED 0.00 0.00
UTILITIES 0.00 0.00 UTILITIES 10,698,677.00 3.36
ALL NON U.S. 0.00 0.00 ALL NON U.S. 0.00 0.00
BONDS 0.00 0.00 BONDS 0.00 0.00

Total Equities 33,944,786.00 92.08 Total Equities 306,669,327.77 96.38

Cash Equivalents 2,915,858.76 7.91 Cash Equivalents 11,278,503.28 3.54
Payable for Investments Purchased 0.00 0.00 Payable for Investments Purchased 0.00 0.00
Receivables for Investments Sold 0.00 0.00 Receivables for Investments Sold 0.00 0.00
Dividend Receivable 960.00 0.00 Dividend Receivable 214,702.03 0.05
Short Term Interest Receivable 2,230.73 0.00 Short Term Interest Receivable 10,244.21 0.00
Long Term Interest Receivable 0.00 0.00 Long Term Interest Receivable 0.00 0.00
TAX Refundable 0.00 0.00 TAX Refundable 0.00 0.00

Grand Total 36,863,835.49 100.00 % Grand Total 318,172,777.29 100.00 %

LINCOLN EQUITY MANAGEMENT NEXT CENTURY GROWTH INVESTORS

Equities Market Value % Equities Market Value %
COMMINGLED FUND 0.00 0.00  COMMINGLED FUND 0.00 0.00  
CONSUMER DISCRETIONARY 83,069,228.20 17.68 CONSUMER DISCRETIONARY 5,174,158.35 21.06
CONSUMER STAPLES 17,916,262.00 3.81 CONSUMER STAPLES 0.00 0.00
ENERGY 15,384,848.00 3.27 ENERGY 1,079,756.65 4.40
FINANCIALS 54,817,509.00 11.67 FINANCIALS 1,621,425.85 6.60
HEALTH CARE 135,582,581.00 28.85 HEALTH CARE 4,892,543.72 19.91
INDUSTRIALS 82,700,593.00 17.60 INDUSTRIALS 4,006,766.20 16.31
INFORMATION TECHNOLOGY 78,969,981.00 16.81 INFORMATION TECHNOLOGY 7,674,224.25 31.24
MATERIALS 0.00 0.00 MATERIALS 0.00 0.00
RIGHTS/WARRANTS 0.00 0.00 RIGHTS/WARRANTS 0.00 0.00
TELECOMMUNICATIONS SERVICES 0.00 0.00 TELECOMMUNICATIONS SERVICES 0.00 0.00
UNCLASSIFIED 0.00 0.00 UNCLASSIFIED 0.00 0.00
UTILITIES 0.00 0.00 UTILITIES 0.00 0.00
ALL NON U.S. 0.00 0.00 ALL NON U.S. 0.00 0.00
BONDS 0.00 0.00 BONDS 0.00 0.00

Total Equities 468,441,002.20 99.69 Total Equities 24,448,875.02 99.52

Cash Equivalents 1,373,039.20 0.29 Cash Equivalents 180,914.30 0.74
Payable for Investments Purchased (38,483,085.69) -8.19 Payable for Investments Purchased (131,897.88) -0.54
Receivables for Investments Sold 38,447,238.40 8.18 Receivables for Investments Sold 68,384.06 0.28
Dividend Receivable 108,491.50 0.02 Dividend Receivable 1,058.40 0.00
Short Term Interest Receivable 0.00 0.00 Short Term Interest Receivable 286.00 0.00
Long Term Interest Receivable 5,445.62 0.00 Long Term Interest Receivable 0.00 0.00
TAX Refundable 0.00 0.00 TAX Refundable 0.00 0.00

Grand Total 469,892,131.23 100.00 % Grand Total 24,567,619.90 100.00 %
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OPPENHEIMER CAPITAL UBS GLOBAL ASSET MGMT INC.

Equities Market Value % Equities Market Value %
COMMINGLED FUND 0.00 0.00  COMMINGLED FUND 0.00 0.00  
CONSUMER DISCRETIONARY 132,453,000.00 17.57 CONSUMER DISCRETIONARY 71,427,555.00 9.19
CONSUMER STAPLES 61,532,000.00 8.16 CONSUMER STAPLES 0.00 0.00
ENERGY 21,660,000.00 2.87 ENERGY 16,116,680.00 2.07
FINANCIALS 248,169,500.00 32.92 FINANCIALS 181,912,690.00 23.40
HEALTH CARE 54,778,750.00 7.27 HEALTH CARE 164,457,644.00 21.16
INDUSTRIALS 59,197,500.00 7.85 INDUSTRIALS 126,026,893.00 16.21
INFORMATION TECHNOLOGY 58,075,500.00 7.70 INFORMATION TECHNOLOGY 55,511,008.80 7.14
MATERIALS 0.00 0.00 MATERIALS 29,771,890.71 3.83
RIGHTS/WARRANTS 0.00 0.00 RIGHTS/WARRANTS 0.00 0.00
TELECOMMUNICATIONS SERVICES 30,740,000.00 4.08 TELECOMMUNICATIONS SERVICES 54,789,349.00 7.05
UNCLASSIFIED 0.00 0.00 UNCLASSIFIED 0.00 0.00
UTILITIES 0.00 0.00 UTILITIES 49,328,116.95 6.35
ALL NON U.S. 0.00 0.00 ALL NON U.S. 0.00 0.00
BONDS 0.00 0.00 BONDS 0.00 0.00

0.00
Total Equities 666,606,250.00 88.43 Total Equities 749,341,827.46 96.40

 
Cash Equivalents 86,363,920.96 11.46 Cash Equivalents 27,279,159.87 3.51
Payable for Investments Purchased 0.00 0.00 Payable for Investments Purchased 0.00 0.00
Receivables for Investments Sold 0.00 0.00 Receivables for Investments Sold 0.00 0.00
Dividend Receivable 755,500.00 0.10 Dividend Receivable 669,087.48 0.00
Short Term Interest Receivable 97,067.93 0.01 Short Term Interest Receivable 34,517.85 0.00
Long Term Interest Receivable 0.00 0.00
TAX Refundable 3,483.82 0.00

Grand Total 777,324,592.66 100.00 %
Grand Total 753,826,222.71 100.00 %

PEREGRINE CAPITAL MANAGEMENT VALENZUELA CAPITAL PARTNERS

Equities Market Value % Equities Market Value %
COMMINGLED FUND 0.00 0.00  COMMINGLED FUND 0.00 0.00  
CONSUMER DISCRETIONARY 19,649,744.55 14.87 CONSUMER DISCRETIONARY 13,964,070.00 20.41
CONSUMER STAPLES 4,816,370.70 3.64 CONSUMER STAPLES 0.00 0.00
ENERGY 5,079,228.80 3.84 ENERGY 5,756,783.20 8.41
FINANCIALS 28,598,546.30 21.64 FINANCIALS 17,797,076.50 26.01
HEALTH CARE 12,410,861.70 9.39 HEALTH CARE 3,229,119.00 4.72
INDUSTRIALS 20,933,984.50 15.84 INDUSTRIALS 5,601,724.00 8.19
INFORMATION TECHNOLOGY 21,377,872.70 16.18 INFORMATION TECHNOLOGY 7,770,618.90 11.36
MATERIALS 11,472,539.22 8.68 MATERIALS 6,172,264.00 9.02
RIGHTS/WARRANTS 0.00 0.00 RIGHTS/WARRANTS 0.00 0.00
TELECOMMUNICATIONS SERVICES 177,805.00 0.13 TELECOMMUNICATIONS SERVICES 0.00 0.00
UNCLASSIFIED 0.00 0.00 UNCLASSIFIED 0.00 0.00
UTILITIES 4,911,533.10 3.72 UTILITIES 6,309,251.00 9.22
ALL NON U.S. 0.00 0.00 ALL NON U.S. 0.00 0.00
BONDS 0.00 0.00 BONDS 0.00 0.00

Total Equities 129,428,486.57 97.94 Total Equities 66,600,906.60 97.34

Cash Equivalents 1,867,846.82 1.41 Cash Equivalents 1,760,949.83 2.57
Payable for Investments Purchased 0.00 0.00 Payable for Investments Purchased 0.00 0.00
Receivables for Investments Sold 763,480.70 0.58 Receivables for Investments Sold 0.00 0.00
Dividend Receivable 83,849.49 0.06 Dividend Receivable 53,834.50 0.08
Short Term Interest Receivable 3,278.85 0.00 Short Term Interest Receivable 2,082.64 0.00
Long Term Interest Receivable 0.00 0.00 Long Term Interest Receivable 0.00 0.00
TAX Refundable 0.00 0.00 TAX Refundable 0.00 0.00

Grand Total 132,146,942.43 100.00 % Grand Total 68,417,773.57 100.00 %
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VOYAGEUR ASSET MANAGEMENT ZEVENBERGEN CAPITAL, INC.

Equities Market Value % Equities Market Value %
COMMINGLED FUND 0.00 0.00  COMMINGLED FUND 0.00 0.00  
CONSUMER DISCRETIONARY 6,587,396.00 17.44 CONSUMER DISCRETIONARY 32,282,988.40 30.23
CONSUMER STAPLES 3,023,100.00 8.00 CONSUMER STAPLES 5,991,280.00 5.61
ENERGY 0.00 0.00 ENERGY 0.00 0.00
FINANCIALS 6,667,460.00 17.65 FINANCIALS 11,678,720.00 10.93
HEALTH CARE 7,575,350.00 20.05 HEALTH CARE 22,273,322.00 20.85
INDUSTRIALS 5,583,701.00 14.78 INDUSTRIALS 1,551,348.00 1.45
INFORMATION TECHNOLOGY 6,051,644.00 16.02 INFORMATION TECHNOLOGY 30,848,776.00 28.88
MATERIALS 1,433,600.00 3.79 MATERIALS 0.00 0.00
RIGHTS/WARRANTS 0.00 0.00 RIGHTS/WARRANTS 0.00 0.00
TELECOMMUNICATIONS SERVICES 0.00 0.00 TELECOMMUNICATIONS SERVICES 1,634,432.00 1.53
UNCLASSIFIED 0.00 0.00 UNCLASSIFIED 0.00 0.00
UTILITIES 0.00 0.00 UTILITIES 0.00 0.00
ALL NON U.S. 0.00 0.00 ALL NON U.S. 0.00 0.00
BONDS 0.00 0.00 BONDS 0.00 0.00

Total Equities 36,922,251.00 97.72 Total Equities 106,260,866.40 99.49

Cash Equivalents 844,644.58 2.24 Cash Equivalents 481,885.94 0.45
Payable for Investments Purchased 0.00 0.00 Payable for Investments Purchased 0.00 0.00
Receivables for Investments Sold 0.00 0.00 Receivables for Investments Sold 45,005.09 0.04
Dividend Receivable 14,175.00 0.04 Dividend Receivable 15,692.50 0.01
Short Term Interest Receivable 933.32 0.00 Short Term Interest Receivable 827.15 0.00
Long Term Interest Receivable 0.00 0.00 Long Term Interest Receivable 0.00 0.00
TAX Refundable 0.00 0.00 TAX Refundable 0.00 0.00

Grand Total 37,782,003.90 100.00 % Grand Total 106,804,277.08 100.00 %

WINSLOW CAPITAL MANAGEMENT INC BZW BARCLAY'S GLOBAL INVESTORS
(Semi - Passive)

Equities Market Value % Equities Market Value %
COMMINGLED FUND 0.00 0.00  COMMINGLED FUND 0.00 0.00  
CONSUMER DISCRETIONARY 29,358,401.75 22.92 CONSUMER DISCRETIONARY 363,364,835.32 15.13
CONSUMER STAPLES 5,668,320.00 4.42 CONSUMER STAPLES 177,718,074.14 7.40
ENERGY 0.00 0.00 ENERGY 176,456,402.94 7.35
FINANCIALS 2,430,803.00 1.90 FINANCIALS 527,172,926.48 21.95
HEALTH CARE 32,713,206.83 25.54 HEALTH CARE 335,333,217.98 13.96
INDUSTRIALS 29,106,946.00 22.72 INDUSTRIALS 266,780,306.65 11.11
INFORMATION TECHNOLOGY 24,172,799.00 18.87 INFORMATION TECHNOLOGY 325,928,896.35 13.57
MATERIALS 0.00 0.00 MATERIALS 42,060,371.69 1.75
RIGHTS/WARRANTS 0.00 0.00 RIGHTS/WARRANTS 0.00 0.00
TELECOMMUNICATIONS SERVICES 0.00 0.00 TELECOMMUNICATIONS SERVICES 98,821,499.75 4.11
UNCLASSIFIED 0.00 0.00 UNCLASSIFIED 0.00 0.00
UTILITIES 0.00 0.00 UTILITIES 71,030,096.93 2.96
ALL NON U.S. 0.00 0.00 ALL NON U.S. 0.00 0.00
BONDS 0.00 0.00 BONDS 0.00 0.00

Total Equities 123,450,476.58 96.37 Total Equities 2,384,666,628.23 99.27

Cash Equivalents 4,009,961.17 3.13 Cash Equivalents 14,819,617.40 0.62
Payable for Investments Purchased 0.00 0.00 Payable for Investments Purchased 0.00
Receivables for Investments Sold 637,183.55 0.50 Receivables for Investments Sold 0.00
Dividend Receivable 3,490.00 0.00 Dividend Receivable 2,586,362.67 0.11
Short Term Interest Receivable 5,073.00 0.00 Short Term Interest Receivable 3,901.13 0.00
Long Term Interest Receivable 0.00 0.00 Long Term Interest Receivable 16,789.94 0.00
TAX Refundable 0.00 0.00 Payable for Interest Compensation (185.38) 0.00

Grand Total 128,106,184.30 100.00 % Grand Total 2,402,093,113.99 100.00 %
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FRANKLIN PORTFOLIO ASSOC. BZW BARCLAY'S GLOBAL INVESTORS
(Semi - Passive) (Passive)
Equities Market Value % Equities Market Value %
COMMINGLED FUND 0.00 0.00  COMMINGLED FUND 0.24 0.00  
CONSUMER DISCRETIONARY 223,235,198.44 14.83 CONSUMER DISCRETIONARY 881,631,032.34 15.77
CONSUMER STAPLES 114,585,474.52 7.61 CONSUMER STAPLES 396,972,505.78 7.10
ENERGY 112,951,433.28 7.50 ENERGY 331,460,136.39 5.93
FINANCIALS 332,552,435.10 22.09 FINANCIALS 1,117,451,703.89 19.99
HEALTH CARE 213,869,807.88 14.21 HEALTH CARE 829,687,516.09 14.84
INDUSTRIALS 128,735,576.00 8.55 INDUSTRIALS 643,178,502.87 11.51
INFORMATION TECHNOLOGY 204,305,840.46 13.57 INFORMATION TECHNOLOGY 849,507,777.69 15.20
MATERIALS 37,205,790.00 2.47 MATERIALS 158,172,358.64 2.83
RIGHTS/WARRANTS 0.00 4.70 RIGHTS/WARRANTS 2,230.97 0.00
TELECOMMUNICATIONS SERVICES 70,738,377.30 4.13 TELECOMMUNICATIONS SERVICES 191,053,244.50 3.42
UNCLASSIFIED 0.00 0.00 UNCLASSIFIED 0.02 0.00
UTILITIES 62,239,959.00 0.00 UTILITIES 171,896,216.87 3.07
ALL NON U.S. 0.00 0.00 ALL NON U.S. 0.00 0.00
BONDS 0.00 99.67 BONDS 0.05 0.00

Total Equities 1,500,419,891.98 99.67 Total Equities 5,571,013,226.34 99.65

Cash Equivalents 3,792,156.97 0.25 Cash Equivalents 13,994,747.46 0.25
Payable for Investments Purchased (8,876,082.77) -20.41 Payable for Investments Purchased 0.00 0.10
Receivables for Investments Sold 8,090,189.12 18.61 Receivables for Investments Sold 0.00 0.00
Dividend Receivable 1,941,904.58 4.47 Dividend Receivable 5,363,150.89 0.00
Short Term Interest Receivable 4,939.82 0.01 Long Term Interest Receivable 22.80 0.00
TAX Refundable 1,795.50 0.00 Short Term Interest Receivable 12,176.47 0.00

TAX Refundable 2,434.87 0.00
Grand Total 1,505,374,795.20 100.00 %

Grand Total 5,590,385,758.83 100.00 %

J.P. MORGAN INV. MGMT. INC. AGGREGATE DOMESTIC EQUITY POOL
(Semi - Passive)
Equities Market Value % Equities Market Value %
COMMINGLED FUND 0.00 0.00  COMMINGLED FUND 0.24 0.00  
CONSUMER DISCRETIONARY 319,965,799.78 15.23 CONSUMER DISCRETIONARY 2,888,819,916.15 16.64
CONSUMER STAPLES 158,026,328.00 7.52 CONSUMER STAPLES 1,135,968,603.94 6.54
ENERGY 147,677,352.25 7.03 ENERGY 962,697,278.14 5.55
FINANCIALS 457,725,897.20 21.79 FINANCIALS 3,537,058,704.14 20.38
HEALTH CARE 318,016,910.60 15.14 HEALTH CARE 2,611,205,147.06 15.04
INDUSTRIALS 201,371,683.52 9.58 INDUSTRIALS 1,836,722,941.57 10.58
INFORMATION TECHNOLOGY 267,027,602.40 12.71 INFORMATION TECHNOLOGY 2,685,250,813.90 15.47
MATERIALS 67,144,459.00 3.20 MATERIALS 411,961,467.82 2.37
RIGHTS/WARRANTS 0.00 0.00 RIGHTS/WARRANTS 2,230.97 0.00
TELECOMMUNICATIONS SERVICES 79,995,141.00 3.81 TELECOMMUNICATIONS SERVICES 601,198,026.50 3.46
UNCLASSIFIED 5,471.16 0.00 UNCLASSIFIED 12,930,412.18 0.07
UTILITIES 74,941,361.00 3.57 UTILITIES 452,423,751.85 2.61
ALL NON U.S. 0.00 0.00 ALL NON U.S. 0.00 0.00
BONDS 410,378.80 0.02 BONDS 410,378.85 0.00

 
Total Equities 2,092,308,384.71 99.59 Total Equities 17,136,649,673.31 98.72

 
Cash Equivalents 6,821,059.76 0.32 Cash Equivalents 202,122,738.17 1.16
Payable for Investments Purchased (8,319,816.18) -0.40 Payable for Investments Purchased (58,370,046.78) -0.34
Receivables for Investments Sold 8,298,686.69 0.39 Receivables for Investments Sold 61,827,202.22 0.36
Dividend Receivable 1,903,491.25 0.09 Long Term Interest Receivable 26,319.36 0.00
Long Term Interest Receivable 4,061.00 0.00 Short Term Interest Receivable 211,092.03 0.00
Short Term Interest Receivable 6,205.77 0.00 Payable for Interest Compensation (185.38) 0.00

Dividend Receivable 15,775,780.86 0.09
Grand Total 2,101,022,073.00 100.00 % Tax Refund Receivable 14,127.49 0.00
* Aggregate of all managers in the Domestic Equity Account in the  
financial statements.  Includes Active, Semi-Passive, and Passive Managers. Grand Total 17,358,256,701.28 100.00 %
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AMERICAN EXPRESS ASSET MGMT INTL., INC. INVESCO GLOBAL ASSET MGMT., INC.
Exposure by Country Market Value %  

Exposure by Country Market Value %  AUSTRALIA 14,101,771.12 2.80                 
AUSTRALIA 19,860,726.85 4.80          DENMARK 10,504,381.69 2.08                 
CANADA 6,584,660.32 1.59          EURO 126,245,134.23 25.03               
DENMARK 9,101,986.37 2.20          JAPAN 100,929,016.89 20.01               
EURO 101,616,847.52 24.58        NORWAY 6,815,914.88 1.35                 
HONG KONG 5,447,990.87 1.32          UNITED KINGDOM 109,624,082.99 21.73               
JAPAN 78,998,689.05 19.11        SWEDEN 7,433,600.46 1.47                 
UNITED KINGDOM 127,786,633.56 30.91        SWITZERLAND 56,451,096.60 11.19               
SINGAPORE 4,164,168.08 1.01          UNITED STATES 71,308,314.63 14.14               
SWEDEN 9,278,900.31 2.24          -                  
SWITZERLAND 40,583,337.72 9.82          Dividend Receivable 603,220.97 0.12                 
UNITED STATES 11,023,459.84 2.67          Short Term Interest Receivable 13,991.75 0.00                 

TAX Refundable 392,617.37 0.08                 
Payable for Investments Purchased (3,040,027.41) (0.74)         Unrealized on Income receivables 15,692.21 0.00                 
Receivables for Investments Sold 1,173,663.03 0.28          
Dividend Receivable 509,780.40 0.12          Grand Total 504,438,835.79 100.00             %
Short Term Interest Receivable 12,995.83 0.00          
Tax Refundable 314,980.78 0.08          
Unrealized on Income receivables 10,758.35 0.00          
Unrealized on Investment receivables 8,417.53 0.00          
Unrealized on Investment payables (8,794.74) (0.00)         
On fx receivables 7,599.41 0.00          
On Fx payables (5,293.89) (0.00)         

Grand Total 413,431,479.78 100.00      %

BRITANNIC ASSET MGMT. INT'L MARATHON ASSET MGMT., LTD.

Exposure by Country Market Value % Exposure by Country Market Value %
DENMARK 12,988.52 0.01          AUSTRALIA 21,341,760.05 4.05                 
EURO 83,066,623.49 32.07        CANADA 7,370,307.19 1.40                 
HONG KONG 7,328,517.19 2.83          DENMARK 8,930,746.86 1.69                 
JAPAN 54,615,007.10 21.08         EURO 128,067,729.14 24.28               
UNITED KINGDOM 73,918,717.02 28.54        HONG KONG 33,237,072.32 6.30                 
SINGAPORE 3,146,496.82 1.21          JAPAN 117,904,126.93 22.35               
SWEDEN 8,651,804.31 3.34          NEW ZEALAND 2,464,372.88 0.47                 
SWITZERLAND 20,030,544.41 7.73          NORWAY 5,226,615.32 0.99                 
UNITED STATES 6,189,192.16 2.39          UNITED KINGDOM 118,908,909.41 22.54               

SINGAPORE 15,736,413.96 2.98                 
Payable for Investments Purchased (528,301.91) (0.20)         SWEDEN 19,435,906.03 3.68                 
Receivables for Investments Sold 2,046,538.03 0.79          SWITZERLAND 16,428,614.68 3.11                 
Dividend Receivable 443,936.22 0.17          UNITED STATES 31,652,489.73 6.00                 
Short Term Interest Receivable 5,365.29 0.00          
TAX Refundable 147,723.59 0.06          Payable for Investments Purchased (705,477.59) (0.13)               
Unrealized on Income receivables 4,693.32 0.00          Receivables for Investments Sold 377,641.45 0.07                 
Unrealized on Investment receivables (43,035.68) (0.02)         Dividend Receivable 917,030.78 0.17                 
Unrealized on Investment payables 1,650.01 0.00          Short Term Interest Receivable 14,232.54 0.00                 
On fx receivables (2,146.67) (0.00)         Tax Refundable 145,432.18 0.03                 
On Fx payables (318.29) (0.00)         Unrealized on Income receivables 5,162.61 0.00                 

Unrealized on Investment receivables (2,144.22) (0.00)               
Grand Total 259,035,994.93 100.00      % Unrealized on Investment payables 3,089.74 0.00

On fx receivables (571.04) (0.00)               
On Fx payables 3,119.12 0.00                 

Grand Total 527,462,580.07 100.00             %

June 30, 2003
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T. ROWE PRICE INTERNATIONAL, INC. STATE STREET GLOBAL ADVISORS
(Passive)

Exposure by Country Market Value % Exposure by Country Market Value %
AUSTRALIA 4,590,028.51 1.04          AUSTRALIA 89,196,312.96 5.15                  
DENMARK 2,315,248.30 0.53          CANADA 1,066.02 0.00                 
EURO 200,046,823.45 45.54        DENMARK 13,618,771.25 0.79                 
HONG KONG 2,230,682.92 0.51          EURO 583,152,906.48 33.70               
JAPAN 60,654,456.27 13.81        HONG KONG 26,718,847.39 1.54                 
UNITED KINGDOM 122,524,063.72 27.89        ISRAEL 1.50 0.00                 
SINGAPORE 3,989,767.17 0.91          JAPAN 353,206,545.64 20.41               
SWEDEN 14,312,708.86 3.26          MALAYSIA 10,085.19 0.00                 
SWITZERLAND 27,058,229.52 6.16          NEW ZEALAND 3,968,268.77 0.23                 
UNITED STATES 608,430.14 0.14          NORWAY 7,647,119.95 0.44                 

UNITED KINGDOM 469,055,256.27 27.11               
Receivables for Investments Sold 257,078.53 0.06          SINGAPORE 13,904,437.61 0.80                 
Dividend Receivable 398,652.18 0.09          SWEDEN 36,263,370.88 2.10                 
Short Term Interest Receivable 680.03 0.00          SWITZERLAND 130,056,910.73 7.52                 
TAX Refundable 318,552.41 0.07           THAILAND 1.83 0.00                 
Unrealized on Income receivables 18,486.00 0.00           UNITED STATES 550,773.57 0.03                 
Unrealized on Investment receivables (1,272.30) (0.00)          

Payable for Investments Purchased (652,117.03) (0.04)               
Grand Total 439,322,615.71 100.00      % Receivables for Investments Sold 242,926.56 0.01                 

Dividend Receivable 2,911,245.28 0.17                 
Long Term Interest Receivable 462.39 0.00                 
Short Term Interest Receivable 537.32 0.00                 

UBS GLOBAL ASSET MGMT, INC. Margin Variation Receivable 7,745.16 0.00                 

TAX Refundable 867,748.88 0.05                 
Exposure by Country Market Value % Other Payable (333,072.76) (0.02)               

AUSTRALIA 271.23 0.00          Unrealized on Income receivables 30,771.83 0.00                 
CANADA 21,464,171.71 4.04          Unrealized on Investment receivables 46,881.57 0.00                 
DENMARK 15.29 0.00          Unrealized on Investment payables (55,013.50) (0.00)               
EURO 179,164,304.68 33.74        
HONG KONG 6,404,695.90 1.21          Grand Total 1,730,418,791.74 100.00 %
JAPAN 106,176,739.38 19.99        
NEW ZEALAND 2,203.23 0.00          
MALAYSIA 1,717.33  
NORWAY 243.03 0.00          
UNITED KINGDOM 161,631,331.79 30.44        
SINGAPORE 5,103.62 0.00          
SWEDEN 6,068,906.10 1.14          
SWITZERLAND 37,840,277.28 7.13          
UNITED STATES 835,526.75 0.16          

Payable for Investments Purchased (9,675,558.00) (1.82)         
Receivables for Investments Sold 17,630,698.04 3.32          
Dividend Receivable 966,599.19 0.18          
Short Term Interest Receivable 5,932.08 0.00          
TAX Refundable 283,856.73 0.05          
Unrealized on Income receivables 15,921.23 0.00          
Unrealized on Investment receivables (150,733.75) (0.03)         
Unrealized on Investment payables 9,715.79 0.00          
On fx receivables 6,110,625.69 1.15          
On Fx payables (3,768,470.48) (0.71)         

Grand Total 531,024,093.84 100.00      %
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ALLIANCE CAPITAL MANAGEMENT INT'L, L.P. MORGAN STANLEY INVESTMENT MGMT.
(Emerging Markets) (Emerging Markets)
Exposure by Country Market Value % Exposure by Country Market Value %

BRAZIL 996,813.69 0.80          BRAZIL 561,491.39 0.48                 
CZECH REPUBLIC 1,147,978.85 0.92          CZECH REPUBLIC 398,247.32 0.34                 
EGPYT 802,821.41 0.64          EGPYT 630,042.51 0.54                 
HONG KONG 5,882,517.02 4.71          EURO 2,184.26 0.00                 
HUNGARY 1,570,548.26 1.26          HONG KONG 3,821,002.41 3.29                 
INDONESIA 1,579,801.51 1.26          HUNGARY 65,761.58 0.06                 
ISRAEL 454,763.49 0.36          INDONESIA 4,259,755.69 3.67                 
MALAYSIA 3,212,777.63 2.57          ISRAEL 677,226.57 0.58                 
MEXICO 3,849,244.05 3.08          MALAYSIA 3,491,139.45 3.01                 
TAIWAN 12,881,330.22 10.31        MEXICO 3,197,815.92 2.76                 
PHILLIPINES 432,843.30 0.35          TAIWAN 14,313,058.79 12.33               
POLAND 859,197.93 0.69          POLAND 947,399.74 0.82                 
UNITED KINGDOM 0.00 -            UNITED KINGDOM 2,972,890.05 2.56                 
SOUTH AFRICA 15,666,909.96 12.54        SINGAPORE 411,169.79 0.35                 
SOUTH KOREA 23,571,079.66 18.87        SOUTH AFRICA 14,207,249.66 12.24               
THAILAND 2,207,402.48 1.77          SOUTH KOREA 20,042,622.32 17.27               
TURKEY 1,575,041.52 1.26          THAILAND 4,044,150.22 3.49                 
UNITED STATES 47,976,751.15 38.40        TURKEY 1,863,770.26 1.61                 

UNITED STATES 39,830,006.06 34.32               
Payable for Investments Purchased (376,264.11) (0.30)         
Receivables for Investments Sold 394,080.55 0.32          Payable for Investments Purchased (1,236,390.01) (1.07)               
Dividend Receivable 235,523.32 0.19          Receivables for Investments Sold 1,239,017.84 1.07                 
Short Term Interest Receivable 5,617.25 0.00          Dividend Receivable 296,419.50 0.26                 
Unrealized on Income receivables (503.52) (0.00)         Short Term Interest Receivable 4,233.44 0.00                 
Unrealized on Investment receivables 154.12 0.00          Payable for Interest Compensation (8.22) (0.00)               
Unrealized on Investment payables (395.65) (0.00)         Unrealized on Income receivables (108.24) (0.00)               
On fx receivables 223.16 0.00          Unrealized on Investment receivables 115.00 0.00                 

Unrealized on Investment payables (3,447.14) (0.00)               
Grand Total 124,926,257.25 100.00      % On fx receivables 2,207.68 0.00                 

On Fx payables (1.35) (0.00)               
CAPITAL INTERNATIONAL, INC.
(Emerging Markets) Grand Total 116,039,022.49 100.00             %
Exposure by Country Market Value %  

BRAZIL 4,414,037.80 3.96          SCHRODER INVESTMENT MANAGEMENT
CHILE 188,378.69 0.17          (Emerging Markets) Market Value
CZECH REPUBLIC 59,249.15 0.05          Exposure by Country %
HONG KONG 4,289,757.59 3.85          BRAZIL 271,006.45 0.23                 
HUNGARY 1,473,732.56 1.32          CZECH REPUBLIC 1,140,571.61 0.98                 
INDONESIA 2,806,031.13 2.52          HONG KONG 8,975,171.03 7.72                 
MALAYSIA 2,825,248.10 2.54          INDONESIA 2,526,374.30 2.17                 
MEXICO 7,353,484.03 6.60          MALAYSIA 3,476,264.42 2.99                 
TAIWAN 6,612,058.70 5.94          MEXICO 3,368,301.79 2.90                 
PERU 371,844.17 0.33          TAIWAN 11,221,196.75 9.65                 
PHILLIPINES 813,453.92 0.73          POLAND 926,261.32 0.80                 
POLAND 707,364.13 0.64          SOUTH AFRICA 12,954,949.55 11.14               
UNITED KINGDOM 741,454.71 0.67          SOUTH KOREA 22,806,475.26 19.61               
SOUTH AFRICA 6,603,959.65 5.93          THAILAND 4,338,376.19 3.73                 
SOUTH KOREA 18,964,449.47 17.03        TURKEY 1,088,014.48 0.94                 
THAILAND 2,378,945.28 2.14          UNITED STATES 42,966,804.19 36.94               
TURKEY 1,793,936.63 1.61          
UNITED STATES 48,889,388.41 43.90        Payable for Investments Purchased (966,087.11) (0.83)               

Receivables for Investments Sold 997,246.50 0.86                 
Payable for Investments Purchased (73,682.31) (0.07)         Dividend Receivable 234,457.69 0.20                 
Receivables for Investments Sold 246,594.96 0.22          Short Term Interest Receivable 1,392.37 0.00                 
Dividend Receivable 337,536.81 0.30          TAX Refundable 0.00 -                  
Short Term Interest Receivable 4,307.10 0.00          Unrealized on Income receivables (1,191.02) (0.00)               
TAX Refundable 768.80 0.00          Unrealized on Investment receivables 10,963.90 0.00                 
Payable for Investments Purchased (69.39) (0.00)         Unrealized on Investment payables (4,244.79) (0.00)               
Unrealized on Income receivables (233.44) (0.00)         On fx receivables 105.67 0.00                 
Unrealized on Investment receivables 870.21 0.00          On Fx payables (2,957.53) (0.00)               
Unrealized on Investment payables (1,431.94) (0.00)         
On fx receivables (11,417.02) (0.01)         Grand Total 116,329,453.02 100.00             %
On Fx payables (416,137.14) (0.37)         

Grand Total 111,373,880.76 100.00      %
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AGGREGATE INTERNATIONAL STOCK POOL*

Exposure by Country Market Value %
AUSTRALIA 149,090,870.72 3.06           
BRAZIL 6,243,349.33 0.13          
CANADA 35,420,205.24 0.73          
CHILE 188,378.69 0.00          
CZECH REPUBLIC 2,746,046.93 0.06          
DENMARK 44,484,138.28 0.91          
EGPYT 1,432,863.92 0.03          
EURO 1,401,362,553.25 28.75        
HONG KONG 104,336,254.64 2.14          
HUNGARY 3,110,042.40 0.06          
INDONESIA 11,171,962.63 0.23          
ISRAEL 1,131,991.56 0.02          
JAPAN 872,484,581.26 17.90        
MALAYSIA 13,017,232.12 0.27          
MEXICO 17,768,845.79 0.36          
NEW ZEALAND 6,434,844.88 0.13          
NORWAY 19,689,893.18 0.40          
PERU 371,844.17 0.01          
PHILLIPINES 1,246,297.22 0.03          
POLAND 3,440,223.12 0.07          
SINGAPORE 41,357,557.05 0.85          
SOUTH AFRICA 49,433,068.82 1.01          
SOUTH KOREA 85,384,626.71 1.75          
SWEDEN 101,445,196.95 2.08          
SWITZERLAND 328,449,010.94 6.74          
TAIWAN 45,027,644.46 0.92          
THAILAND 12,968,876.00 0.27          
TURKEY 6,320,762.89 0.13          
UNITED KINGDOM 1,187,163,339.52 24.36        
UNITED STATES 301,831,136.63 6.19          

Total 4,854,553,639.30 99.61        

Dividend Receivable 7,854,402.34 0.16          
Long Term Interest Receivable 462.39 0.00          
Margin Variation Receivable 7,745.16 0.00          
On Fx payables (4,190,059.56) (0.09)         
On fx receivables 6,106,626.88 0.13          
Other Payable (333,072.76) (0.01)         
Payable for Interest Compensation (8.22) (0.00)         
Payable for Investments Purchased (17,253,974.87) (0.35)         
Receivables for Investments Sold 24,605,485.49 0.50          
Short Term Interest Receivable 69,285.00 0.00          
TAX Refundable 2,471,680.74 0.05          
Unrealized on Income receivables 99,449.33 0.00          
Unrealized on Investment payables (58,872.22) (0.00)         
Unrealized on Investment receivables (129,783.62) (0.00)         

GRAND TOTAL 4,873,803,005.38 100.00      %
 

* Aggregate of all managers in the Internationa 
  Account in the Finanical Staetments.  Includes Active, Passive,
  and Emerging Markets.

ALTERNATIVE ASSETS

Asset listing for the Alternative Asset Pools can be found on pages 
of this report.
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AMERICAN EXPRESS ASSET MANAGEMENT DODGE & COX

Fixed Income Market Value % Fixed Income Market Value %
U.S. AGENCY 38,163,778.25 4.90  U.S. AGENCY 22,072,697.11 2.82  
U.S. CORPORATE 186,841,336.76 23.97 U.S. CORPORATE 293,257,226.07 37.49
U.S. MTG. REL. 331,425,647.36 42.52 U.S. MTG. REL. 331,931,290.40 42.43
U.S. MUNICIPALS 0.00 0.00 U.S. MUNICIPALS 0.00 0.00
U.S. PREFERRED STOCK 0.00 0.00 U.S. PREFERRED STOCK 0.00 0.00
U.S. TREASURY 131,250,098.24 16.84 U.S. TREASURY 77,564,355.61 9.92
PRIVATE PLACEMENTS 0.00 0.00 PRIVATE PLACEMENTS 0.00 0.00
YANKEE 10,280,675.12 1.32 YANKEE 0.00 0.00
FOREIGN RELATED 7,798,346.41 1.00 FOREIGN RELATED 0.00 0.00
MISCELLANEOUS 0.00 0.00 MISCELLANEOUS 0.00 0.00

 
Total Fixed Income 705,759,882.14 90.54 Total Fixed Income 724,825,569.19 92.66

Cash Equivalent Cash Equivalent
U.S. 117,513,069.59 15.08 U.S. 36,048,775.32 4.61
Payable for Investments Purchased (99,447,719.90) -12.76 Payable for Investments Purchased 0.00
Receivables for Investments Sold 49,098,750.51 6.30 Receivables for Investments Sold 13,288,501.81 1.70
Long Term Interest Receivable 6,351,278.97 0.81 Long Term Interest Receivable 8,024,854.99 1.03
Short Term Interest Receivable 114,574.31 0.01 Short Term Interest Receivable 49,177.11 0.01
Payable for Interest Compensation (1,959.89) 0.00 Payable for Interest Compensation (20.61) 0.00
Unrealized on FX Receivables 57,292.53 0.01
Unrealized on FX Payables 60,998.94 0.01
Grand Total 779,506,167.20 100.00 % Grand Total 782,236,857.81 100.00 %

 
 

DEUTSCHE ASSET MANAGEMENT MINNESTOA SBI TRANSITION ACCOUNT

Fixed Income Market Value % Fixed Income Market Value %
U.S. AGENCY 3,113,090.14 0.50  U.S. AGENCY 0.00 0.00  
U.S. CORPORATE 165,028,575.48 26.25 U.S. CORPORATE 0.00 0.00
U.S. MTG. REL. 293,086,264.68 46.62 U.S. MTG. REL. 44,030.75 84.78
U.S. MUNICIPALS 48,348,092.64 7.69 U.S. MUNICIPALS 0.00 0.00
U.S. PREFERRED STOCK 0.00 0.00 U.S. PREFERRED STOCK 0.00 0.00
U.S. TREASURY 79,255,124.39 12.61 U.S. TREASURY 0.00 0.00
PRIVATE PLACEMENTS 3,472,324.25 0.55 PRIVATE PLACEMENTS 0.00 0.00
YANKEE 3,664,596.00 0.58 YANKEE 0.00 0.00
FOREIGN RELATED 0.00 0.00 FOREIGN RELATED 0.00 0.00
MISCELLANEOUS 0.00 0.00 MISCELLANEOUS 0.00 0.00

Total Fixed Income 595,968,067.58 94.81 Total Fixed Income 44,030.75 84.78

Cash Equivalent Cash Equivalent
U.S. 48,051,209.61 7.64 U.S. 0.00 0.00
Payable for Investments Purchased (32,932,883.95) -5.24 Payable for Investments Purchased 0.00 0.00
Receivables for Investments Sold 12,402,839.14 1.97 Receivables for Investments Sold 0.00 0.00
Long Term Interest Receivable 5,100,328.01 0.81 Long Term Interest Receivable 7,905.96 15.22
Short Term Interest Receivable 34,620.52 0.01 Short Term Interest Receivable 0.00 0.00
Payable for Interest Compensation (869.99) 0.00 Payable for Interest Compensation 0.00 0.00

Grand Total 628,623,310.92 100.00 %
Grand Total 51,936.71 100.00 %

June 30, 2003
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MORGAN STANLEY INVESTMENT MGMT. BLACKROCK FINANCIAL MANAGEMENT
(Semi-Passive)

Fixed Income Market Value %
U.S. AGENCY 4,041,427.48 0.54  Fixed Income Market Value %
U.S. CORPORATE 189,461,637.48 25.52 U.S. AGENCY 112,911,256.40 7.58
U.S. MTG. REL. 663,938,149.65 89.44 U.S. CORPORATE 295,282,497.47 19.82
U.S. MUNICIPALS 0.00 0.00 U.S. MTG. REL. 502,747,605.87 33.75
U.S. PREFERRED STOCK 9,557,243.00 1.29 U.S. MUNICIPALS 14,234,602.00 0.96
U.S. TREASURY 118,081,950.20 15.91 U.S. PREFERRED STOCK 0.00 0.00
PRIVATE PLACEMENTS 0.00 0.00 U.S. TREASURY 355,321,954.37 23.85
YANKEE 3,894,159.86 0.52 PRIVATE PLACEMENTS 0.00 0.00
FOREIGN RELATED 0.00 0.00 YANKEE 23,560,351.31 1.58
MISCELLANEOUS 15,123,793.58 2.04 FOREIGN RELATED 0.00 0.00

MISCELLANEOUS (140,015.62) -0.01
Total Fixed Income 1,004,098,361.25 135.27

Total Fixed Income 1,303,918,251.80 87.54
Cash Equivalent
U.S. 106,422,955.86 14.34 Cash Equivalent
Payable for Investments Purchased (489,246,551.99) -65.91 U.S. 350,189,789.58 23.51
Receivables for Investments Sold 114,278,077.40 15.40 Payable for Investments Purchased (574,509,643.98) -38.57
Long Term Interest Receivable 7,359,892.71 0.99 Receivables for Investments Sold 396,778,442.55 26.64
Short Term Interest Receivable 82,104.77 0.01 Long Term Interest Receivable 13,720,580.74 0.92
Payable for Interest Compensation (21.59) 0.00 Short Term Interest Receivable 386,931.55 0.03
Other Payables (696,428.08) -0.09 Payable for Interest Compensation (898.46) 0.00
Grand Total 742,298,390.33 100.00 % Other Payables (934,903.82) -0.06

0.00

Grand Total 1,489,548,549.96 100.00 %

WESTERN ASSET MANAGEMENT CO. GOLDMAN SACHS ASSET MANAGEMENT
(Semi-Passive)  

Fixed Income Market Value %
U.S. AGENCY 36,229,303.21 2.77  Fixed Income Market Value %
U.S. CORPORATE 406,364,337.06 31.10 U.S. AGENCY 50,880,062.20 3.61
U.S. MTG. REL. 687,579,984.90 52.62 U.S. CORPORATE 419,236,822.41 29.71
U.S. MUNICIPALS 0.00 0.00 U.S. MTG. REL. 592,728,987.61 42.00
U.S. PREFERRED STOCK 28,769,390.61 2.20 U.S. MUNICIPALS 23,179,186.00 1.64
U.S. TREASURY 146,035,694.37 11.17 U.S. PREFERRED STOCK 4,397,625.00 0.31
PRIVATE PLACEMENTS 7,065,289.68 0.54 U.S. TREASURY 291,545,730.40 20.66
YANKEE 50,454,739.53 3.86 PRIVATE PLACEMENTS 0.00 0.00
FOREIGN RELATED 100,997,793.21 7.73 YANKEE 7,114,950.00 0.50
MISCELLANEOUS (524,210.78) -0.04 FOREIGN RELATED 0.00 0.00

MISCELLANEOUS 0.00 0.00
Total Fixed Income 1,462,972,321.79 111.95

Total Fixed Income 1,389,083,363.62 98.44
Cash Equivalent
U.S. 249,042,401.11 19.06 Cash Equivalent
Payable for Investments Purchased (500,442,407.61) -38.30 U.S. 57,345,444.20 4.06
Receivables for Investments Sold 81,863,452.43 6.26 Payable for Investments Purchased (297,729,557.17) -21.10
Long Term Interest Receivable 13,051,362.59 1.00 Receivables for Investments Sold 251,494,406.19 17.82
Short Term Interest Receivable 318,671.34 0.02 Long Term Interest Receivable 10,888,374.29 0.77
Payable for Interest Compensation (752.44) 0.00 Short Term Interest Receivable 51,200.40 0.00
Other Payables (514,228.87) -0.04 Payable for Interest Compensation (2,348.03) 0.00
Unrealized on Foreign Currency (90,218.33) -0.01
Unrealized on fx Receivables (299,002.07) -0.02 Grand Total 1,411,130,883.50 100.00 %
Unrealized on fx Payables 907,085.88 0.07

Grand Total 1,306,808,685.82 100.00 %
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LINCOLN CAPITAL MANAGEMENT AGGREGATE BOND POOL*
(Semi-Passive)  

Fixed Income Market Value %
Fixed Income Market Value % U.S. AGENCY 432,203,213.97 0.05  
U.S. AGENCY 164,791,599.18 11.48  U.S. CORPORATE 2,222,290,904.59 0.26
U.S. CORPORATE 266,818,471.86 18.60 U.S. MTG. REL. 4,206,721,824.35 0.49
U.S. MTG. REL. 803,239,863.13 55.98 U.S. MUNICIPALS 91,002,785.64 0.01
U.S. MUNICIPALS 5,240,905.00 0.37 U.S. PREFERRED STOCK 42,724,258.61 0.00
U.S. PREFERRED STOCK 0.00 0.00 U.S. TREASURY 1,540,940,200.72 0.18
U.S. TREASURY 341,885,293.14 23.83 PRIVATE PLACEMENTS 10,537,613.93 0.00
PRIVATE PLACEMENTS 0.00 0.00 YANKEE 131,662,658.36 0.02
YANKEE 32,693,186.54 2.28 FOREIGN RELATED 108,796,139.62 0.01
FOREIGN RELATED 0.00 0.00 MISCELLANEOUS 14,459,567.18 0.00
MISCELLANEOUS 0.00 0.00

 Total Fixed Income 8,801,339,166.97 1.03
Total Fixed Income 1,614,669,318.85 112.53

Cash Equivalent
Cash Equivalent U.S. 1,011,380,276.05 0.12
U.S. 46,766,630.68 3.26 Payable for Investments Purchased (2,285,640,077.12) -0.27
Payable for Investments Purchased (291,331,312.52) -20.30 Receivables for Investments Sold 971,589,649.22 0.11
Receivables for Investments Sold 52,385,179.29 3.65 Long Term Interest Receivable 76,835,423.73 0.01
Long Term Interest Receivable 12,330,845.47 0.86 Short Term Interest Receivable 1,092,593.58 0.00
Short Term Interest Receivable 55,313.58 0.00 Payable for Interest Compensation (7,123.72) 0.00
Payable for Interest Compensation (252.71) 0.00 Other Payables (2,145,560.77) 0.00

Unrealized on Foreign Currency (90,218.33) 0.00
Grand Total 1,434,875,722.64 100.00 % Unrealized on fx Receivables 968,084.82 0.00

Unrealized on fx Payables (241,709.54) 0.00
 

Grand Total 8,575,080,504.89 100.00 %
* Aggregate of all managers in the Bond Account in the Financial 
Statements.  Includes both Active and Semi-Passive managers.
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Summarized Asset Listing - Supplemental Investment Fund

BOND MARKET ACCOUNT INCOME SHARE ACCOUNT

 Market Value %  Market Value %
BONDS 162,478,559.05 100.00  EQUITIES $332,929,566.77 58.51  
CASH EQUIVALENTS 0.00 0.00 BONDS $199,681,029.47 35.09
Grand Total 162,478,559.05 100.00 % CASH EQUIVALENTS $36,361,656.71 6.39

Short Term Interest Receivable 40,819.98                         0.01
Grand Total $569,013,072.93 100.00 %

COMMON STOCK INDEX ACCOUNT    

INTERNATIONAL EQUITY ACCOUNT
 Market Value %
EQUITIES 281,672,982.52 100.00   Market Value %
CASH EQUIVALENTS 0.00 0.00 EQUITIES $49,330,602.16 100.00  
Grand Total 281,672,982.52 100.00 % CASH EQUIVALENTS $0.00 0.00

Grand Total $49,330,602.16 100.00 %

FIXED INTEREST ACCOUNT
MONEY MARKET ACCOUNT

 Market Value %
GIC POOL 132,178,281.36 98.23   Market Value %
CASH EQUIVALENTS 2,020,754.76 1.50 CASH EQUIVALENTS $35,348,941.36 100.00  
Short Term Interest Receivable 394,713.82 0.29 Short Term Interest Receivable $38,883.90
Long Term Interest Receivable 3,628.64 0.00 Grand Total $35,387,825.26 100.00 %
Accrued expense (41,515.81) (0.03)
Grand Total 134,555,862.77 100.00       %

SUPPLEMENTAL INVESTMENT FUND

GROWTH SHARE ACCOUNT Market Value %
INCOME SHARE $569,013,072.93 38.05  

 Market Value % GROWTH SHARE 199,356,832.84 13.33
EQUITIES 199,356,832.84 100.00  COMMON STOCK INDEX 281,672,982.52 18.84
CASH EQUIVALENTS 0.00 0.00 INTERNATIONAL SHARE 49,330,602.16 3.30
Grand Total 199,356,832.84 100.00 % BOND MARKET $162,478,559.05 10.87

MONEY MARKET 35,387,825.26 2.37
FIXED INTEREST 134,555,862.77 9.00

DEFERRED COMPENSATION MONEY FUND DEFERRED COMPENSATION $63,486,911.58 4.25  
Grand Total $1,495,282,649.11 100.00 %

%
CASH EQUIVALENTS 63,486,911.58 100.00
Grand Total 63,486,911.58 100.00 %

 

June 30, 2003
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Summarized Asset Listing - Other Funds                                                      June 30, 2003
ASSIGNED RISK PLAN CLOSED LANDFILL INVESTMENT FUND

 Market Value %
Equities Market Value % EQUITIES 16,757,346.26 99.85  
COMMINGLED FUND 0.00 0.00  BONDS 0.00
CONSUMER DISCRETIONARY 7,243,427.86 13.20 CASH EQUIVALENTS 25,541.97 0.15
CONSUMER STAPLES 3,447,542.93 6.28 Grand Total $16,782,888.23 100.00 %
ENERGY 3,752,075.47 6.84
FINANCIALS 11,991,159.42 21.86 EMERGENCY MEDICAL SERVICES
HEALTH CARE 8,777,413.32 16.00  Market Value %  
INDUSTRIALS 8,669,474.56 15.80 EQUITIES 5,879,430.49 61.96  
INFORMATION TECHNOLOGY 6,404,832.37 11.68 BONDS 3,206,664.17 33.79
MATERIALS 1,491,834.01 2.72 CASH EQUIVALENTS 401,774.98 4.23
RIGHTS/WARRANTS 0.00 0.00 Short Term Interest Receivable 800.26 0.01
TELECOMMUNICATIONS SERVICES 1,933,482.20 3.52 Grand Total $9,488,669.90 100.00 %
UNCLASSIFIED 0.00 0.00
UTILITIES 1,143,756.89 2.09 ENVIRONMENTAL TRUST FUND
ALL NON U.S. 0.00 0.00  Market Value %
BONDS 0.00 0.00 EQUITIES 205,397,316.34 71.15  
Total Equities $54,854,999.03 100.00 % BONDS 81,293,979.68 28.16

 CASH EQUIVALENTS 1,979,568.87 0.69
Fixed Income    Short Term Interest Receivable 2,764.09 0.00
U.S. AGENCY 49,904,923.60 21.82  Grand Total $288,673,628.98 100.00 %
U.S. CORPORATE 0.00 0.00
U.S. MTG. REL. 52,587,176.61 22.99
U.S. TREASURY 63,961,829.49 27.97 ETHEL CURREY FUND
MISCELLANEOUS 0.00 0.00  Market Value %
Fixed Income Total 166,453,929.70 72.78  EQUITIES 296,981.69 51.69  
Cash Equivalents 5,913,657.36 2.59 BONDS 275,926.33 48.02
Payable for Investments Purchased -32,683.29 -0.01 CASH EQUIVALENTS 1,669.78 0.29
Receivables for Investments Sold 72,692.36 0.03 Grand Total $574,577.80 100.00 %
Dividend Receivable 53,453.12 0.02
Short Term Interest Receivable 21,634.44 0.01
Long Term Interest Receivable 1,377,962.22 0.60 IRON RANGE RESOURCES
Payable for Interest Compensation -2,871.76 0.00  Market Value %

CASH 137,330.62 0.31
EQUITIES 20,011,332.15 45.10  

Grand Total $228,712,773.18 100.00 % BONDS 24,218,595.47 54.59
Grand Total $44,367,258.24 100.00 %

INTERNAL FIXED ACCOUNT
LIFETIME FISH & WILDLIFE TRUST

Fixed Income Market Value %  Market Value %  
U.S. AGENCY 0.00 0.00  EQUITIES 1,038,107.36 59.72  
U.S. CORPORATE 161,152,831.42 44.88 BONDS 695,645.97 40.02
U.S. MTG. REL. 110,951,606.90 30.90 CASH EQUIVALENTS 4,650.82 0.27
U.S. TREASURY 17,840,991.60 4.97 Grand Total $1,738,404.15 100.00 %
MISCELLANEOUS 0.00 0.00
Fixed Income Total 289,945,429.92 80.74 PERMANENT SCHOOL FUND
Cash Equivalents 66,949,219.59 18.64  Market Value %
Payable for Investments Purchased -2,249,760.00 1.20 EQUITIES 271,218,458.69 51.45  
Long Term Interest Receivable 4,314,003.52 0.04 BONDS 247,358,887.46 46.92
Short Term Interest Receivable 147,921.58 0.00 CASH EQUIVALENTS 8,597,261.67 1.63

INTEREST RECEIVABLE 14,990.09 0.00
Grand Total $527,189,597.91 100.00 %

Grand Total $359,106,814.61 100.00 %
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Summarized Asset Listing - Other Funds                                                      June 30, 2003

INTERNAL EQUITY ACCOUNT WINONA STATE UNIVERSITY
Equities Market Value %  Market Value %
COMMINGLED FUND 0.00 0.00 EQUITIES 1,721,219.70 45.41  
CONSUMER DISCRETIONARY 62,563,578.28 11.98 BONDS 2,057,115.64 54.28
CONSUMER STAPLES 40,197,233.72 7.70 CASH EQUIVALENTS 11,697.52 0.31
ENERGY 26,467,719.74 5.07 Grand Total $3,790,032.86 100.00 %
FINANCIALS 92,776,483.13 17.76
HEALTH CARE 67,042,141.80 12.84 Notes applicable to all Summarized Asset Listings:
INDUSTRIALS 51,964,389.87 9.95 The data source for the Summarized Asset Listings was State Street Bank & 
INFORMATION TECHNOLOGY 68,965,882.88 13.20 Trust, the SBI's custodian.
MATERIALS 12,064,669.73 2.31
RIGHTS/WARRANTS 0.00 0.00 Market value figures in the Summarized Asset Listings may
TELECOMMUNICATIONS SERVICES 17,601,554.88 3.37  not reconcile to the amounts shown for various Accounts in the Financial Statements
UNCLASSIFIED 0.00 0.00  due to minor pricing differences between 
UTILITIES 13,438,188.88 2.57 Financial Control Systems and State Street Bank as well as 
ALL NON U.S. 0.00 0.00 trade adjustments that were reflected in the Financial Statements.
BONDS 0.00 0.00
Total Equities 453,081,842.91 86.74
Cash Equivalents 68,539,009.00 13.12
Dividend Receivable 560,345.59 0.11
Short Term Interest Receivable 138,984.65 0.03

Grand Total $522,320,182.15 100.00 %
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