
Components of Return
Market*
Benchmark
Skill

SECTOR Allocation
STOCK Selection
Activity

Total
Ranks:

Total
Within Style

1.10
0.34   LrgeVal  MidlVal
0.06

-1.10
-0.20
1.35

1.50

43
49

Important Factors
What Helped What Hurt

1.35Activity

S&P/Citi W BMI (all cap) Value

Styles Sectors
Beginning of Quarter Allocations

* Market = Entire Compustat database - all companies.

Attribution Analysis for Sample Global
Quarter Ending  6/30/04
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TotalStaples Discrtnry HlthCar Materials InfoTech Energy Industrial Tel/Util Finance

Benchmark Return
Benchmark Commitment

Sample Global
Fund Commitment

#
!

Benchmark Allocation

3.24
11.56

2.51
8.81

30.00

2.35
8.14

2.17
13.49

20.00

1.36
3.07

6.08
6.91

0.00

10.95
2.85

1.00
6.74

30.00

-2.79
12.51

-7.35
2.94

20.00

1.81
5.20

3.59
8.59

0.00

3.75
9.35

5.05
11.99

0.00

-2.54
28.22

0.37
9.94

0.00

-0.80
19.10

-0.97
30.58

0.00

1.50

1.44

Large Cap Mid Cap Small Cap
Value Core Growth Value Core Growth Value Core Growth

S&P/Citi W BMI (all cap) Value

Sector Performance Within Style Market for Sample Global
Quarter Ending  6/30/2004
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Analysis of Skill

Staples
Discrtnry
Healthcare
Materials
InfoTech
Energy
Industrial
Tel/Util
Finance

Missing

Activity

Portfolio
A B

Committment Return Rank
Benchmark

C D
Committment Return

(D - b)  (A - C) A(B - D)
Sector Selection

11.56 3.24 44 8.81 2.51 0.03 0.08
8.14 2.35 48 13.49 2.17 -0.04 0.01
3.07 1.36 79 6.91 6.08 -0.18 -0.14
2.85 10.95 8 6.74 1.00 0.02 0.28

12.51 -2.79 29 2.94 -7.35 -0.84 0.57
5.20 1.81 62 8.59 3.59 -0.07 -0.09
9.35 3.75 58 11.99 5.05 -0.10 -0.12

28.22 -2.54 84 9.94 0.37 -0.20 -0.82
19.10 -0.80 48 30.58 -0.97 0.28 0.03

2.59
0.15 72 4.38 1.44 -1.10 -0.20
1.35 b
1.50 49

Portfolio Benchmark
Currency Return$ Return Native Return- $ Return Native Return- =

    .15     .16    1.44    2.61    1.16
Minus

Currency Return

( ) ( )

S&P/Citi W BMI (all cap) Value

= Sector + Selection
   -.07    1.23

Analysis of Skill for Sample Global
Quarter Ending  6/30/04
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TotalUK Japan Canada USA Asia-Pac ex
Japan

Europe ex
UK EM EMEA Latin

America Other

Benchmark Return
Benchmark Commitment

Sample Global
Fund Commitment

#
!

Benchmark Allocation

3.79
6.77

1.67
8.95

30.00

-5.87
9.72

1.79
6.72

20.00

0.00

0.15
3.13

0.00

0.67
54.67

2.42
44.43

30.00

-2.52
1.55

-4.67
9.95

20.00

3.07
15.02

5.08
20.71

0.00

-2.99
2.24

-15.30
2.58

0.00

-9.43
6.86

-4.38
2.37

0.00

12.19
3.17

0.38
1.16

0.00

1.50

1.44

Large Cap Mid Cap Small Cap
Value Core Growth Value Core Growth Value Core Growth

S&P/Citi W BMI (all cap) Value

Country Performance Within Style Market for Sample Global
Quarter Ending  6/30/2004
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