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Subject: Monthly Investment Report

Background and Summary:

Attached is the Monthly Investment Report for the Long Term Portfolio as of February 28, 2005.

e Page 1 summarizes the assets. Alternative assets values are shown as of September 30, 2004.
Alternative assets are valued on a quarterly basis. December 31, 2004, data is not available due
to the time involved with gathering the requisite information from the partnerships.

e Page 2 reports the performance of the marketable securities. Performance for alternative assets

is reported only quarterly, as alternative assets are valued on a quarterly basis.

Respectfully submitted,

Erik Lundberg, Timothy P.
Chief Investment Officer Executive Viceé President and
| Chief Financial Officer
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