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The Ohio Bureau of Workers’ Compensation Bob Taft Tina Kielmoyor
30 W, Spring Street Governar Administrator/CEQ

Columbus, OH 43215-2256 B\(: www.ohiohwe.com 1-800-DHIDBWC

Memorandum

To: Govemor Taft N

| / {
From: Tina Kielmeyer .V

o
Date: June 7, 2005
Re: MDL Fund
Background

In May 1998, BWC recommended the approval of MDL to the Qversight Commission as part of a request for
proposal for fixed-income investment managers. The Oversight Commission approved and BWC subsequently
allocated $55 million for MDL to create a long bond account.

Between its inception and September 2003, MDL had an average annual return of 6,85 percent: during this
period, the fund’s performance mirrored the Lehman Aggregate Bond Index, the relative benchmark for this
asset class. Because of its solid performance, BWC subsequently provided an additional $300 million for MDL
to manage.

Issue

In September 2003, MDL proposed the creation of the “Active Duration Fund” (ADF) which would take short
positions on the long bond and reduce BWC's overall risk in the fixed income arena. Former Chief Financial
Officer Terry Gasper signed the contract and reallocated $100 million from the long account to create the ADF.
Gasper did not notify former Administrator James Conrad of this investment, and it’s questionable as to whether
this investment correlated with the bureau’s investment policy. Eventually, another $125 million was
reallocated from the long account to the ADF in two installments, the last of which was made on September 23,
2004,

On September 27, 2004, then BWC Assistant and now Interim Administrator Tina Kielmeyer received a phone
call from a staff member advising an investment with MDL had lost significant dollars. Kielmeyer informed
Conrad, who immediately contacted McLean to ascertain the severity of the situation.

Subsequently, McLean told Conrad that, in March 2004, the fund lost approximately $7 million, which raised a
red flag. However, the fund managers said they did not take a short position on the long bond, resulting in the
loss. The fund managers assured McLean that going forward they would exclusively take a short position. While
the ADF recovered slightly in May, its performance dropped sharply over the next two months, and because the
managers leveraged the fimd beyond contractual risk parameters, the $225 million investment had no value at
the end of September.
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Action

BWC ordered MDL to close the fund within 60 days. In addition, the bureau requested the Attorney General’s
office appoint special counsel; ultimately, Schottenstein, Zox, and Dunn were appointed. Lastly, Gasper was
told to either resign or be fired; on October 6, 2004, he resigned.

On November 3, 2004, MDL successfully paired off the last trades and recovered approximately $9 million of
the investment, resulting in an aggregate loss of approximately $215 million.

Afterward, BWC asked Callan and Associates, its external investment consultant, to exarmine the factors that
lead to the losses. Callan reported that nearly 85 percent of the losses resulted from the investment manager
leveraging the account beyond the risk parameters established in the contract. Based on that information, BWC
asked Crowe Chizek to conduct a forensic audit; a report is expected later in June, Finally, after initially
freezing all trading activity in the long account, BWC terminated the account last week. Pending the Crowe
Chizek report, it is possible BWC will seek legal action against the fund manager if the audit confirms actions
were taken outside the scope of the contract.

Conclusion

Despite the losses incurred by the ADF, BWC still had an aggregate retum of 8.5 percent in 2004, which
surpassed the State Insurance Fund’s benchmark of 5.65 percent. Additionally, BWC granted $610 million in
dividends to public and private employers during 2004, BWC anticipates the forensic audit will confirm the
losses were due primarily to the fund manager acting outside the scope of the contract: accordingly, BWC will
take any appropriate civil and/or criminal legal action against the appropriate parties.

BWC-9004 (Rev. 06/03/2005)
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MDL Timeline

5/14/98 MDL Capital Management (MDL) hired via RFF to manage fixed income
assets; original funding: $55 million

7/17/02 Additional allocation: $100 million
6/17/03 Additional allocation: $200 million

9/12/03 Re-allocated $100 million from the original “long” fund to the newly created
“Active Duration Fund” (ADF)

3/04 Fund value drops: BWC investment staff discover a $6.9 million lost on a monthly
report; BWC asks for more detailed reports regarding ADF as losses seemed inconsistent

with bond movements

§/21/04 ADF receives additional $100 million allocation from the long fund approved by
former CFO

9/23/04 Final re-allocation from long to ADF: $25 million
9/27/04 Former Administrator/CEQ learns of fund for first time
9/29/04 BWC requests fund manager terminate ADF

10/6/04 CFO resigns

10/8/04 BWC asks Attorney General’s Office to appoint special counsel to review
activities of fund manager

11/2/04 Schottenstein, Zox, and Dunn retained

1/21/05 Callan and Associates, BWC’s external investment consultants, determine
majority of losses can be attributed to fund manager’s actions

3/28/05 SZD and BWC agree to a forensic audit
4/11/05 Forensic auditor Crowe Chizek hired
6/3/05 BWC requests fund manager to terminate the original long account

6/05 Crowe Chizek report expected at end of month
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Bbey Partners ABRY Mezzerine Parinars, LP 15-Mar-02]Private Equity $2 075.397.00 52 O75,397.00 $0.00
ABS Captial Periners IV L.P. —.Em I, kP $10,906,859.00 $10,506 858.00 £0.00
[Adams Strest Parners V, L.P. Adame Siret ¥, LP £2. 590 581.00 2 BA0.8a1.00 $0.00
Adera Venturas Agana Yentaras, LP 2141 604.00 $141_ 90400 $0.00
Arverl Cagital Maragament BWG Private Furd $14,537,66088; __$14,707 293 51 1§120,370.37]
Alliance Capital |EWC Privale Fund 28-Jan-88| Fixed $354 25081920  $368 460 B47 .20 $4,230,126.00]
Amenican Exprass Assel Managsment-1 {Bosion Equity Fund | Private Equty $334 345.887.00]  $326 B8, 545.08 [$8,537.741.9¢
| American Express Asset Management-2 |Adhvisory LS Equity Markat Meubral Fund, LP $213.368,366.05] 3217 082,673.60 83, 714,307.74
| Apax Capital Managere, e IBWC Private Fund 11-Aug-0HDomestic Equity |Large Cap Growth $5,508 525.42 $6,055.770.18 $547 244,76
Apax Venture Pardners |Apex Investrent Fund ¥ O5-May-0Private Equity 35610,626.39 $5.610,826.39] $0.00
gl Cagital Managernent |BWC Privata Fund Domestic Equity  [Small Cap Value $206, 740514 85]  $257,193 787.12 $50,453 572 77
Ascend Vanture Group Ascand Vanturas, LP I &1 064, 106.00 %1064 196 00 $0.00
Ascend Yenture Group, ELC Ascand Yaniuras, LP $3,794,432 00 $3 754 432,00 $0.00
Atherian Venturs Partners AVP Ohlo Technology | LP F3Jun-03Private Equity $3,082,001.00 $3,082,001.00/ £0.00
Athenian Verdure Pariners AYP Technalogy i LP $2,318 260.00 $2,318,260.00 $0.00
Atherian Yentume Partners Atharian Venturg Parngss 1LP $531 33 $5933.33 £0,00
Athenian Yerture Parnars Athenia Veniure Parinars -Now-01|Private Equity %11,560,882.07] 511,580,842 Q7 $0.00
Awon Capitat Acvisors, LLG Acoron Capdtal, LP 16-Feb-01|Privake Eguity $1.00] $1.00 £0.00
| Babson Caphial Managemsnt, LLC Tower Squane Capital Parinars, LP $6.258.134.32 $6,260,134.32 30.00
Bahl & Gayner Ivesimant Counsal BWC Private Fund Domastic Equity  |Larga Cap Growih $10,284 738.69 $12 705 761.94 $1,804 020.25|
Behman Capital Behrman Capéal Il LP $12.440,147.00 $E2.:440.147.00 $0.00}
Backmock BYWC Private Fund 21-hov-97]Fixed $204,161 5X002]  $995 848, 149.56 §1 585 B09.74
|Blayiock Abacus Financlal Growp, Inc. |BwC Privats Fund 13-8ov-98]Fixed Core Fixed Incoms $14,365 841.08 $14.499 288 06 $107 446 08
Blua Chip Wenture Capital Blue Chip IV $10 490 BAT.00 $10,498 587 00 $0.00
Biua Point Capilal Parners LLG Biua Point Capilal Parinars LF 13-Bep-01|Private Equity $7 740,055 82 &7, 7406 065 82 $0.00
Beandiey Pariners Brantiey Pariners IV, LP O5-Feb-0t[Privats Equity $12,077,885.00 12,077 865.00] $0.00
Buckhead Capital BWC Private Furd O1-Aug-0 Domestis Eguity _ [Simall Cep Velua $13,007 881 .72 $15 01 552 62 £1,082 B70.90
[Buark, Dale & Vistor |Northwest Opponenity Fund LP §6.619,937.75 $6,619,837.75 $0.00
Buerk, Dale & Victor |Mordiwwest Oppounity Fund I £1.00 51.00 $0.00
Cagital Guardian, Trust Company BW Privals Fund $£12.495 344 18] $243135 935 31 £30,648 58112
Canyle Pariners Cartda Yenture Partners IV, LP $T0.667.00 $70 687 00 $0.00!
Carkie Parnars Carfyls Wanture Parrars i, LF 22-Dec-00Private Equity £123,223 210,00/ 512,323 210.00 $0.00
Carvla Parnars Cayla Vardure Parinars I, LP 24-Apr-|Privale Equity $10. 407 575.00 310,407 575.00 $0.00}
Caste Harlan Pariners Castie Harlan Partnars |¥ 28-Feb-0M{Privale Equity $4.223,760.00 $4,223, 750,00 $0.00
Chanlez Financial Group |BWE Private Fund 1 i~Jun-FefDomestic Equity $25 305 B50.67 $20.044 44416 $3,738,703 40
‘Charte: Life Sciences |Charter Lifa Sciences | $414 565.00 $414 56500 $0.00/
i Asset emenl |BwWC Privats Fund $422 235 180.26F  $449,261 762 02 $27.026,573.56
Clay Finlay it |ewC Privale Fund $185 233 752.51] $210,524 654 .82 $25.291.102.91
Cordillern Assat Managemanl |eWC Privats Fund 523 375 815.73| §23 547 742.66 $1,911,097.93
Dana Investmant Atvisors, e, |2we Private Fund - $11,952815.27 $13,313 265.35 $2,060,450.08
Daruma Assat Managament, Inc. BWC Private Fund (- Jun-B8|Domestic Equity $57,740.870.57) $67 508, 181.97) $8.767,211.30
Delancay Capilal Group BWC Frivats Furd 02-Jur-98{Domestic Equity _|Large Cap Growih $13,002 371.21 $22 120, 756.71 $2 128,305.50
Draper Triangte Venures Capsal |Craper Triangle Yantures Il, LP. 13-0ct-04|Privals Equity $452 66400 $452 £84.00 $0.
Ea Parners |Early Stage Pariners, LP 25 _Jul O3 Privals Equity $5,175,086.12 85 175,086.10 $0.04)
EDF Veriues |BWC Private Fund 51,170.411.04 §1 170.411.04 s0.00|
7 Lemax Company BWC Private Furd Domeshc Equty  |Large Gap Value $249,433,505.00]  $266,654.402.35 316,220 607,22
gwater Privata Equity Edgewaler Private Equity Fund IV, LP 25-pka 02 Private Equity $0,585.483.00 56,865 463.00 $0.00
Edison Yenture Parnars Edison Venturs Fund i, LP 13-May-02|P rivate Equity 35,794, T20.00 $6.704,728.00 $0.00
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[Etbet Brady & Sutiman Assst Manageman |BC Private Fund i1l Domestic Equity  Lved

Yalue $i44,152 07607  $184.910,136.98 $40 857, 158.00]
|[Fairpert Assel Managemend, ELC |ewC Private Fund 18-Aug 03 Fixed |irtermediate $20 265 7008 400 411,307 3 $145,648.29]
|Fefth Trird Bark |BWC Privata Fund 01-Mer-01i0Dcmestic Equity _[Lange Cap Grwah $45.970,776.35|  $40.913.535.54 53 742 760 1
For Washinglon Privete Equity Iwestors Il |Forl Washingion Private Equity investors W, LP 18-Jun-01|Private Eguity Fund of Funds $6.356.562.00 $4.356,562 00 _ &_
Forataze Assel Managamert, InG. BWC Private Furd E.m_wmlunaﬁﬁ Equity  |Small Cap Growih $5,257.045.04 $5.065 63797 $655.792.93
Freaman Spogll & Co. FS Eqully Parners ¥, LP 08-Dec-03 Private Equity hhickdla Marksl 84,796, 894.00 $4.706 80400 $0.00/
Fremoni Partners |Fremon Pasiners 15, LP Private Equi Venture __$2.173,732.00] $2,173,732.00 $0.00
IGratry & Cornpany BWG Privata Fund 13-Jul-98{Oomestic Equity  |ADR's 523,404 684.21 $09,150,135.37 $5.745 441,16
Great Morthem Assst Management, Inc. BWE Privels Fund 26~ Domesgic Equity  |Small Cap Growth £2¢, 703, 605. 73| £30,012 462 11 $5.785 255.90]
Giries Financial LLC BWC Privete Fund 01 -Jut-30{ Domeshic Equi MidiLarge Cap Grawth 14541500.43] 15456173891 $014 673.46|
(GW CapHal, Ing. BWC Private Fund 16-Jun-8aiDomestic Equty _ [Small Cap Growth $46,767.654.43] 54 76206208 §7 074 427 65
Halpem, Denney & Co. Halpem & Denney Il, LP 27 Erivate Equity |venturs $11,378,786.00 $11,378,766.00 $0.00
{Hasbourvasl Parners Harbomvest Parners VIl - Buyoul Pastnership Fund LP 17-Mar03{Private Equity Buyout $3,245 175.00 $3,246,175.00 $0.00
__.._m&n__._:_.mm, Parbrars Harbovest Parners Vil Venture Partnership LP ._q.u.-m?nﬂ_uz____m_..w Equaty {Eﬂ $1.00 $1.00 000
Holland Capltal Manageaant BWC Privals Fund 23Jun-98lFixed Cora Inammediale 554 794 83002 $50 :343.730.88 $548.807.06]
Hughes Capital Managament Hughes Cagptait Fund 11 -May-238]Fixecd Coes Intsrmadiate 5180,210,176.46]  $178,100,238.13 {$1,109,936.35)|
ING BWC Private Fund 10-Apr-01Internabional Equity [Growih $96,089.640.00]  $105.538 B50.66 86,620, 210.66
NG Investment Managemen| [pwiC Private Fund 1 Mar-88[Domestic Equily  [Lamga Cap Crowih $700,200840.33]  $A36 07+ 187 56 £44 777 347 .55
Invasco Globat Assal Managament fiéA ), Inc.  |BWC Private Fund 04-Apr-01|Intermational Equity [Value $307.835683.27]  $366,451,032 70 $57 655,340.48
Invesco Private Capital, ine- INVESCO US Buyoul & Expanghen Cagital Fund I, LP 10-Dec 01 |Private Equity Fund of Funds $2 607 84700 £2 80T, 847.00 £0.00
Inveseo Private Capilal, Inc. Chancellor ¥, LP 26-Dec0 |Privats Equity Bryout $8,214,390.04 $8.214,390.54 $0.00
Imvasco Private Gaptal, nc. INVESCCH Venmure Parmership ill 05-Jun-01 |Privals Equity Ventum $5,069,682 68 $5,069 682 65 $0.00
|kmvesco Private Capital, Ine. Ghancelior Biglech [Privete Equity \ertan $3.00 $1.00 $0.00
[iromwood Capitsl Management, LLC BWC Privale Fund 13-Aug 03] Domestic Equity | Smal Cap Value $12,335.395.03 $13,620 530,30 $1,484,437 57
James Irwestmenl Aesearch, nc. |eWC Private Fund 30-Jut-98] Domestic Equity  [SmallMid Cap Value $30.683 750.72 855 273 199,83 16,580,448 11
[ John Haneock Ahvisers, LLC. |BWC Private Fund 09-Fob-G8} Fined Com Aggregate $1,340,830,501.88]  $1,351,833,604.16] £11,106,102.28
JFMorgan Investment Coqpomtion BWC Privats Fund 23-~Jan-88] Fixed Cone Intenmediats $960,898,20741]  $965,834,131.32 $535,833.91
JPhborgan Irwestment Management, o, JPMoman US Governmen Mcnay Marks! Fund Capital 01 -May-03 Domeastic Equity Med Cap Growth AE1 549,785.96] $70,541,531.90) $5 001 744.94
Kirtland Capits! Parners Rirland Capital Parners IV (KCP i) 20-May-08Privale Equity Micdie Markal $560.734.00 $560,734.00 $0.00
[Lakapnirt invastment Parnars BWC Private Fursd 11-Aug-0 Domestic Equity __[iasga Cap Grath $10.500,592.70 $11,848,926.39) £1,340,333.60;
Larard Assel Management [EWC Private Fund 01-Aug-0 Domestic Equity  |Large Gap Growth $14.086 757.05 517 608 038.40] 1,520, 181.35
Mason Canada EWC Private Furd 17-Apr-01] Inte mational Equity [Core Canada $107.579,783. 711 $131 265 062 48} $23,706 18077
Levine Leichiman Cagpilsl Partners, inc. Levine Lelchiman Capital Partnars [Il, LP 25-Oct-D2EFiivate Equity Buryout $3,489 652 39 $3,488,882.39] $0.00/
Lexington Parners Lexington Capilal Partners ¥, LP O -Mar-02Private Equity Vardure $11,861,371.00 $11,901,371.00 $0.00
[L# Capital Growp, LT BWC Private Fund 08-May-08]Fixad Com Aggregats $146, 81061483  $145,380,399.41 $1 560,784 78]
[Combard Gdier, Inc. |BWC Private Fund 21-Mar-0#|!nlemational Egquity |Cors $202,152 456.65]  $212.967131.3 $10,814,675.66]
Loomis Sayles & Co, L.P. |EWC Private Fund 21-Apr-98] Domastic Equity  |Small Cap Value $102.,016278.33]  $126,563 953685 $24,547,674.52{
Lynmar Capital Growp, Inc BWC Private Fund 14-Aug-0) Domestic Equity  |Lame Cap Growth 85 508 525 42 %6 065 770.18 $547,244.78
MCM Capital Pariners MCM Capial Pariners 14-May-841 Private Equity Venture 87 221 .00 $47,221.00 £0.00
|MDL Capital Managamerd, Inc. BWG Privals Furd 14-May-LBfFixed Acttva Duration $183414,992.50]  $1B3.471,741.68 856,749.15
IMeritage Private Equity Il jMeritage Privata Equity li, LP 07-Sap-01|Private Equaty Wanhire %5 674,451.06] $5,674,451.06 s0.00|
[Meritech Capital Pariners I |rertach Capital Parners Il LP 11-Dec-0{ Private Equity Veniune $5,672,832.19 $5,891,477.74] (38135445
i i ity |Morthecast Fund I, LP. 22-Dec 00JPrivale Ecuity Vorkhune $4,127.512.0¢ $4,127,513.01 $0.00
MK Capitat Managemen), LLC |mt# Capital, LP 030103 Privela Equity Privata Equity $1,758,156.00 31,758 158.00, $0.00
IMoman Standey rvestments LP EWC Private Fund 20-Feb-98{Fixsd Active Duration $753.004.017.00]  $772.615,259.50 $18,821 24
WMWY Pinnacle Managsment Co. WMWY Pinnacie Caphal Fund, LP. 08-Det-MlPrivats Fquity Wentum $723,063.60 $722,003 59 $0.
NaBonal City Investiment Managemen Co. BWC Privale Fund 01 -Mar-01i Domestic Equity __ |Lamne Cap Growih $51,138,413.45 353,420,042 96 f20.51
MNaw Amsterdam Pamnars, LLC. BWC Privale Fund 28-Jul-98 Domestic Lamgs Cap Growih $83 Ba1 72269 373652 55062 $10.210,865. 54
[ Nottingksll nvestmenl Advisers, Lid. |BWE Peivate Fund 08-A Domestic Eguity _Eﬂm Cap Yalus $5 532,660,168 _$5,874.067.35 $341,404.17
Dechsle intemational Advisars, LLC |BWC Private Fund 20-Fab-01 Infernational Equily [Growth £186,175.072.25]  $208,991,156.38 $22,816,004.13)
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[Cpus Capital Management, inc. {BWG Privale Fund 323,230,484 18] $30,628.910.48] $7.400.46 30
|Paredigm Asget Manzgement BWC Private Fund $217.963,124.07]  $234.080,706.00 $16,147 671 83
WG Private Fund $14374.30048]  $16,751 dap.60 £2.377, 4014
{Peseus-Sonos Biopharmacustical Fund, LP 12 600,548.00 $2,854.180 73 TR
i |Pharas Capilai Partngrs. LP $4,960,585.50 $4,260,.565. 50 $0.00
Piedmanl Investment Advisors LLC lewc Privale Fund u_._leﬂnm.___um.@m— $£1{ 85305814 $107 .1 163
[Prima Capital Advisoes [WWC Private: Furd $408,062 207 78| $499,678 399,59 $1,026,191 .53
|Primus Veniurs: Parners | Privreus Wenlure Partrers W, LP 28-Dac-KNPrivabe Equtty WEntung $5.067 553 28 $0.067 652 26
P Exuity Cagital, LP IProspector Equiy Capital, LP 15-Nov-0c] Private Equity Vienture £5,856,720 74 56,556,722 74
P et Managamenl [BWEC Privats Fund 08- Fiied Mo Securites 830,351 623 05 $30.450.78.34
Putram Advisory Company, Inc |BwWC Prtvale Fund 13-Apr-68 Domestic Equity  |Lame Cap Value $200872.000.05] £33 241 03023
[Putnam Advisory Company, LLC. BWC Private Fund nm.rﬂa___h.w%;e Core $211, 317 630561 $235 549.827.08)
_1:_5»3 Irestillional Managemenl BWC Private Fund 13-Apr-B8|Domestic Equity _En_ﬂmm_@oi: %50,036,133.78 $66.942 709,50
Cuat C Advisors Cuad-C Advisers VI, LLG 03 hi-01|Pivate Equity [werture $12,685 B65.00 $12,685,685.00
Cuarntum Legacy Captal Management, LLC BWC Privala Fund 05-Aug D@ Doimestic Equity | [Smaki Gap Growih %5 350,025.19 56,610,800 06
. Meader & Assoclates [BWC Pevals Fund 1@8-Jun-98|Domestic Equity  |Small Cap Value $58,174.764.72 $65,311,996.88
Aeams Capita! Managemednt, LLG |BWC Private Fund 01-Jan-98{Fixad Astivie Duration $204.937 343 43 $204, 254045 15
IRenzissance bvastman Managameni {BWC Pavate Fund 06-Aug &N Domestic Equity  |Small Cap Growth $11,845 352 82 $14 A06€,818.02 $2 961 565 0
Resarvalr Venturs Farners tResaroir Yenture Parners LP $0-Oct-03Privala Exuity Wenturg $1,427 83506 51,427 635 53 30.00]
River Ghies Cagital |Rivar Cities Captal Fund Il 26 May 02fPrivale Equity Wenture £t 751 23500 $1 751,235 00 $0.00
[Rivedricge Parnars LLC |BWE Priveds Fund o8- Domastic Equity  |Small Cap Growdh $5 275 965,58 56,204 750,53 $928.310.54
Fesemont Invastmen) Parners, LLC _|Bosemont Partners | LP 01-Dec-00Frivate Equity Vanhae $2,371,308.96 $2 371,300, 36| $0.00
|fesernant invasimant Partners, LLC Fosemonl Partners I, LP mu.__ﬁzum_vins Equity W anture $510 530,33 $510,530.32 $0.00
Rutlend Dickson Assal Managemeant BWL Private Furd i Largs Cap Growtn $20 590 075 12 $24,4739 327 37 $3,740253 o5
Sensca Parirers Senaca Fund [Venture 3300, 000,00 300,000.00 30.00
Smilth Graham Management BWC Private Fund Martgage Securities §118.271,.404.74] 8118054 720.73 ($216.714.01
|Smith Whiley & Comparny |Smith Whiley Company Furd | |Mezzarine _$53 508,600 .00 $23,506.600.00 $0.00
Sralth Whitay & Company SW Pelharm Fund Il LF |Mtid bx Lator Stmge $8,356,292 53/ $8,356,282.53 $0.00
Slale lnsurance Fumnd Shart Tarm Cash MIA, $115130,687.32]  $115.13¥) 887 52 $0.00
Stering Capial Parnars Slerling Cepital Pariners, LP Bury Out $8.71:4,381.00) 36,714,381 10 $0.00
Sturdivant & Compary, Inc. BWE Private Fund - Lamga Cap Valug $52 34100205 855 4 18,396 67 ﬂ_E.._s__._mm_
Swanhmore Sroup BWE Private Fund 22-Jur-96|Domestc Equity _|Lama Cap Growth $62 284, 782 96 $65.543, 565, 06 $7,254803.40
Tamra Capilat Parnars LLC |BwC Frivte Fund 01 -Aug-CHDomestc Equity  [Small Gap Value $12,375,641.78 $13,153,802.65) 780308
Taptin, Canida & Habacht |ewc Privals Fund 1B-May-88 Fixad Cove kntemnediale $233.175.000.87] 244,331 07302 85 156054 15
TCW Crescent Mazzaning i), LLC TCW! Crascant Merzanine Partmers IIl, LP 27-Jul-01{Privals Equity |Mazzaning $8.095 138.38 58 0% 138.36 $0.00
TCW London Intermational, Lim#ted BYWG Piivate Fund 22-May-01Imemational Equity |Growth $£231.434 31945;  $237 112 861.51 5 674142 15|
[Technology Yenture Partners TVP Fund | 27-Jun-04} Private Equity Vaniue 53,771,072.85 $3,771,072.85 $0.00
Thayer Cagpital Parners Thayer Equity Imvestors ¥, LP ue.um:.a_m___u:qni Equiky Widdle Markal 11 GR0.048. 00 %11 ,689.048.00 $0.00
The Pepperires Fund The Pepperiree Fund, iLP 08-Dec-0Paivate Equity Fund of Furels $4,617,851.00 $4,617,351.00] 50.00
Triathion Medical Yentures Trathion Medical Parinars, LLC 17-Aug-4]Private Equiy Ventura $904 545.29 $904 54528 $0.00
:m.m _mEuE Eﬂw#ﬂﬂm—.ﬁ:_ L1 |BWC Privale Fund 01 -May-0 Domestic Equity Small Cap Growth $72.143,138.15 $51 830 41565 $10. 605777 54
ment_ BWC Privals Fund a7 Domestic Equi Lamge Cap Value __$IT20G407.47]  $34 504 584.03 $7 27517656
am_ﬁssﬁ at wna._ma LLC BWE Privale Fund 30-Jur9e Domestic Eqully  |Lange Cap Valus  $31,464,144.56 $37 984 B10.45 $5 52085 88
Varedus Asssl Management BWC Private Fund [T e Equi $T4560,12085] _$69,384.23181 $14 82411508
Wiclory Capital Management Tnc. BAC Private Fund D&-Feb-02 i $264.060.851.23]  $278.222.051.70 513, 1616347
Wintane Coins & Cards Capital Coin Fund | 31998 | Private Equity Praclous. Metals $20,360 58753 $20.350,587.5 .00
Vimtage Coins & Cards |Cagpital Coin Fund It 7002001 [Private Equity Precious Matals $28,576,282.40 $26 576,282 40/ $0.00
Wasmer, Schroeder and Compary, LLC |BWC Privata Fund 18- Fleed Core Aggregate $10,010.145.70/ $10,9%33 597 B9 $21T0.19
Westem Asset Managemen |eWC Privale Fund 10-Feb-96]Fixed Cote Aggregate £1,494 747 157.84]  $1 525301 857.27 $30,555490.43
Wirkd Poirt Pariners \Wind Poin Pastners ¥, LP 16-Aug-02{Privats Equity Late Stage %5 917.273.00 $5,917,273.00 g_.sw
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