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Retarn Infornetion (full year periods are through previous month-end)

Markel Value Information

Manager MTD QIrD CYID FYTD 1 Yeur 2 ¥ear Ann 2 Year Ann 5 Year Ann FY Beg MV Current MV Yo Total  Shoflg % USEq
Total Endow ment Portlolio
Total Accaunt S2.33 0 5440 2290 10560 20003 4.67 1.58 N/A 662 848,364 732383054 100.00%
Policy 11yhrid 208 4020 -1 1004 18.88 5.24 1.52 1.53
Stratesy Benchnark 200 418 1530 1022 19,45 4.93 1.87 1.88
Equily Only
Totyl Eyuity Portiolio 2850 -81 0 22430 160190 2936 3.00 2213 NA 465,387,439 520254303 71.04%
Lguity 1ybrid 2370 4090 <185 130600 26,79 4.31 -1.66 -1.02
Stralegy Benchmark -2.28 0 437 4161 1486 26.68 4.59 0158 0.13
Fixed Only
Total Fixed Portfolia -1.020 408 -Td44 139 2.04 576 598 N/A 193,081,839 212411,355  29.00%
Lehman Bros Agarepaie {(Hybrid) -1400 396 1420 124 1.82 6.16 6.50 6.58
Relative Performance 038 ofd) a2y Lis) 0.23 40 fiLs2) N/A
Northern Lehman Apg Index Fund 1030 3960 -1.41 -1.37 2.08 5.78 5.99 NAA 193,081.859 198,413,911 27.09%
Lehman Bros Ageiegate (Hybrid) * -1.40 2396 -142 0 -1.24 |.82 6.16 .50 0.58
Relative Performance 037 0ol 00r  iii &.26 {1, 30) (L5l NAA
Northern TIPS 1'und (ineep 2/04) 093 5750 N/A N/A N/A N/ N/A NIA - 13,997 444 1.91%
Lehman TIPS 085 2566 -0L.81 1.11 5.72 10.11 8.97 9.40
Relatwe Perforsiance (a8 (ow N4 N/A AN/A NS NA NeA
Cash Equivalents
Morney Market Fund 0.7 015 044 1.04 1.22 1.41 1.8y N A 4.379,060 (2806047 -0.04%
2 Month T-3ill 0062 010 033 0,84 1.20 1.35 1.85 3.30
Relative Performance a6 005 0li 0.21 0no2 .06 004 A/A
Domestic Eguity Managers
Total Domestic Fquity Composile -2.33 0 449 087 1699 30234 N/A N/A N/A 308397319 423137339 ST7RM B1.33%
Russell 3000 2060 409 2194 14.02 25.11 3.73 -1.34 -1.06
Relative Performance (27 riLdd) L7 2.98 5.23 A/A N/A N/A
[omestic Equity Managers - Large Cap
Total Large Cap Conposite 187 2343 057 1501 27.08 NIA NAA NIA 240.215.6016 297,671,766 40.64%  57.22%  T0.35%
Russell 1000 191 369 -1.85 1348 23.90 3.55 -1.91 -1.74
Relative Performanec a4 023 L29 212 318 AN/A N/ N/A




Manager

Morthern S&P 560 #
S&P 300
Kelative Performance
* Managed by Koy Bank wntil 4717703

Nurthem RI000 Growth {Incept 501)
R0 Growth
Relative Performance

Maslrapasqua (Ineept 1/01)
R 100G Growth
Relarive Performance

Morhern R1009 Value (Incept /03
R10Q0 Value
Relative Performance

Met West (Incept 1/01)
R1000 Value
Relative Performance

LSV Asset Management (Incept 5504y
R1000 Value

Relative Performance

Domustic Equity Managgrs - Mid Cap

Tata) Mid Cap Composile
Russell Midcap
Relative Performance

Anisan Pariners (Incept 3/03)
Russell Mideap Growth
Kelative Performance

Oppenheimer Capital (Inceps 5/03)
Ruszell Midcap Value
Relative Performance

Systermatic Fin Mpmt (Incept 503)
Russell Mideap Value
Relative Performance
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Retwern Information (TuTl year periods are through previows inonth-end)

Mirket Yalue Information

MTD QID CYTD FYT1D  1Year 2 Year Ann 3 Year Ann_ 5 Year Ann EY Beg MV Corrent MV % Total " of Eq "% 1S KEq
-les -3200 -1.640 1321 22.85 .09 -2.53 NiA 89,404,934 101,564,013 1387 19.52%  24.00%
-1.79 0 2333 1700 13090 2288 3.21 -2.30 -1.26
012 007 006 o2 {03} iz) fA.17) AiA
-0.85 0 -1.9% <125 13120 214 2.03 -3.92 NA 29,313,966 47,484,003 G648 93 11.22%
089 -2.064 -1.27 1329 2167 2.07 -5.93 -0.37
0.04 005 003 (Giar (26} (04) 0ol A/A
-1.43 482 048 1513 2975 3.24 <783 0.51 532.025.201 46,467,904 6.34%  8.93%  10.95%
-0.89 2.4 -1.27 1329 21.67 2.07 -5.93 -6.37
54y (2780 0.79 1.84 308 117 ri.00) 6.88

2740 25000 2090 139 1623 475 1.83 NIA 31,200,629 44,176,624 0.03%  849%  10.44%
2292 -3.29 0 243 1372 26.26 4.80 1.81 1.54

ars 013 023 0.21 (0031 {eLa5) 0.02 AN7A4

-264 2207 453 27260 41.67 9.69 292 R 38.210.880 48,364,612 6.60% 930w 11.43%
-2.92 529 243 13920 2626 4.80 1.81 1.54

028 321 697 1354 1540 110 L1 216

-1.59 0 22000 NiA NAA N/A N/A NCA NA - 9,613,808 L31%  1.85% 2.27%
-2.920 529 2243 1392 2626 4.80 1.81 1.54

133 2.69 N/A NiA N/A AN/A A/A N/A

261 606 -154 1758 3149 N/A N/A N/A 77872518 85,429,887 [1.66% 164X%  20.09%
2800 637 185 1943 3546 7.85 4.92 6.09

019 030 005 (L85 (398 N/A A NA

-221 562 -648 1876 31.93 503 177 14.92 37,808,932 41,019,318 3600 7880 9.09%
-2.32 0 507 048 19.01 36.158 6.51 -1.21 0.80

841 (GA5p 000 (0E5 422 [ 89) 2.98 1412

264 4900 008 20007 3400 11.88 1025 15.80 22,795,578 27,108,675 370% 521% 6%
-312 7220 2260 1931 34.92 §.04 8.16 7.65

48 232 218 076 (i %1} 384 2.09 815

3500 882 609 1154 2642 8.98 1113 MIA 17,268,007 17,301,895 236%  333%  4.09%
-312 722 2260 19.3) 34.92 8.04 8.10 7.65
(0.38) (60 (181 (ATT Aem 0.95 2.99 /A




ENDOWMENT FUND INVESTMENT ™ "FORMANCE REPORT FISCAL YTD 5/11/2004

Return Information (full year periods are through previous month-end) Mitrket Value Information
Manager MTD QID CYTD FYTD 1Y¥cear 2¥ear Ann 3 Year Ann 5 Year Ann FY Bea MY Current MY % Tofal 4 ofkq % LS Eg
Domestic Equity Managers - Small Cap

Totat Small Cap Composite 5050 8500 2200 21.08 0 4540 N/A N/A N/A 50,309,134 40.035.680 5474 T4 9.40%
R2000 -389 0 =879 308 21060 4200 6.07 6.28 6.67
Relasive Performance (f.iay  f29 089 it 3.3% N/A N/A N/A

Micholas Applegate (Inceps 1:01) 478  -981 373 1679 38.67 0.42 -39 (0.45 22,654,591 19,145,727 261%  3.08% 4.52%
R2009 Girowth 3440 -829 306 2054 4159 4.06 -0.31 -(L44
Relative Performance (1.34) (1.5 (X257 (3.76) (2%2) (3.64] (1.48} .89

Burrow Hunley SCV (Incept 204) -5.300 727 1.29  26.30 53.14 14.27 17.82 2390 27,654.593 20,889,959 285% 4.02v% 4.94%
R 2004 Value -4.32 927 299 21.62 4245 753 12,28 12.92
Relative Performance fo.os 200 L27 468 10.68 6.74 5.54 13.04

International Kquity Managers

Totul International Composile -5.04 -1086 0 -8.56 0 1200 2229 204 -1.02 N/A 96.990,120 97116964 13.26% 18.67%
MSCTEAFL -5.200 -763 0 -362 2149 39.02 8.09 0.31 -0.66
Relative Performance 0.16  (3.24) [4.94) (949 (16.73) (5431 (.33 N/A

Marvin & Palmer (Incept 7.03) S808 -1313 0 9060 1023 2403 -3.25 -8.50 -1.04 43,792,140 47.970.559 6.55% 9.22%
MSCIEAFE Growth W53 7T 2300 20053 35.80 6.94 -0.99 =313
Relative Performance fR&S5) (542) (L37) i3 ¢11.83) I8 (7.57) 21

NWO (Incept 504) -1 BT L7550 1239 2317 3.0 -(.78 2.55 53197980 49,140,405 6,714 9.45%
MSCTEAFE Value -5.28  -7A5 0 -E58 0 2797 48.36 11.50 2.94 2.46
Relative Performantce 16 (.02 597 (15.39) (2519 (48] (372 nn9

* Note: The numbers in green refleet historical manager composite date, nat actual nesults for EFIB. This data is provided for historical reference and statistical ¢ateulation enly.
* Nuter The date in paranibeses indicates the actual inception date of the manager with EFIR.



