
                                                                      
CONSOLIDATED 

COST %
CONSOLIDATED 

VALUE %

Equity Securities
Domestic Common Stock 608,350,767.26$       4.64% 764,362,436.61$       4.69%
Foreign Common Stock 1,241,603,250.82      9.47% 1,329,399,666.85     8.17%
Other - Equities Securities 3,012,320.74             0.02% 2,286,910.75            0.01%
Total - Equity Securities 1,852,966,338.82 14.13% 2,096,049,014.21 12.87%

Preferred Stock
Domestic Preferred Stock 3,734,763.00 0.03% 3,801,738.97 0.02%
Foreign Preferred Stock 64,820,027.87 0.49% 50,714,514.65 0.31%
Total - Preferred Stock 68,554,790.87           0.52% 54,516,253.62          0.33%

Debt Securities
U. S. Govt. Obligations 186,749,705.06         1.42% 189,543,641.25        1.16%
Foreign Government and Provincial Obligatio 401,350,043.15         3.07% 405,449,177.74        2.49%
Corporate Obligations 233,608,342.06          1.78% 240,849,009.00          1.48%
Other- Debt Securities 2,990,747.00              0.02% 3,224,447.26              0.02%
Total - Debt Securities 824,698,837.27 6.29% 839,066,275.25 5.15%

Convertible Securities 328,628.60               0.00% 461,228.19 0.00%

Purchased Options 77,470,504.69 0.59% 13,593,771.73 0.08%

Investment Funds   
Marketable Alternatives 3,303,062,962.47      25.19% 4,816,211,877.71     29.57%
Private Markets 3,832,721,968.38      29.23% 4,436,180,849.35     27.24%
U.S. Equities 408,294,076.85         3.11% 968,986,454.87        5.95%
Non U.S. - Developed Equity 490,572,082.26         3.74% 709,434,316.16        4.36%
Emerging Markets 535,663,672.06         4.09% 676,383,238.57        4.15%
Fixed Income 18,358,549.78           0.14% 16,275,673.59          0.10%
Real Estate 33,671,583.27           0.26% 35,051,247.00          0.22%
Natural Resources 154,661,049.89         1.18% 154,076,124.55        0.95%
Total - Investment Funds 8,777,005,944.96      66.94% 11,812,599,781.80   72.54%

Investment in Physical Commodity 391,008,644.32         2.98% 365,089,671.17        2.24%

Cash and Cash Equivalents 1,047,978,352.80 8.00% 1,047,949,700.43     6.44%

Total Investments in Securities 13,040,012,042.33     99.45% 16,229,325,696.40   99.65%

Other Net Assets and Liabilities
  Deposit with Brokers for Derivative Contrac 103,506,980.10         103,873,538.73        
  Swap Assets 826,030.69               6,261,369.35            
  Unrealized Gains on Foreign Forwards -                            16,628,579.45          
  Futures Contracts Assets 3,801,100.09             3,801,100.09            
  Receivable for Investment Securities Sold 44,517,468.50           44,557,940.63          
  Accrued Income Receivable 11,419,994.32           11,419,994.32          
  Prepaid Expenses 8,967.92                   8,967.92                  
  Other Receivables 3,060.16                   3,060.16                  
  Payable to Brokers for Collateral Held (23,771,986.00)         (23,771,986.00)        
  Options Written (17,968,259.36)         (45,439,994.61)        
  Swap Liabilities (624,047.58)              (5,365,563.55)          
  Unrealized Losses on Foreign Forwards -                            (5,688,946.43)          
  Futures Contracts Liabilities (3,305,898.30)           (3,305,898.30)          
  Payable for Investments Purchased (37,390,494.14)         (37,428,208.99)        
  Distributions Payable -                            -                            
  Other Payables (9,972,359.44)           (9,972,359.44)          
Total - Other Net Assets and Liabilities 71,050,556.96           0.55% 55,581,593.33          0.35%

Total Net Assets 13,111,062,599.29$   100.00% 16,284,907,289.73$  100.00%

Preliminary Total Return (net of fees) for month of February  (unannualized) 3.28%

(1)      Cash & Equivalents includes amounts allocated to various investment managers in the Fund and is considered for asset allocation purposes 

           to be invested in the asset class for which a manager invests (equity, fixed income).  

Note:  Values do not include cash collateral for securities on loan and offsetting liability nor PUF Land Grants with a cost

           of $10,027,384 and a value of $4,651,061,660.60 at 8/31/2013.   Included in debt securities and money market funds is collateral

           held for futures.  The collateral will be reclassed to a separate line item at 8/31 only.
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