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Overview 

Cash & Short Term 
Equities 
Other 
Options 
Total 

Foreign Exchange 
Accrued Income 
Total Portfolio Value 

Market Moe USD 

an 31 

Markel Value USD 

Dee 31 

Tax 

Cost USD 

Estimated Annus, 

Income USD 

Yield 

% 

52,317,701.11 27,555,114.03 52,317,701 11 493,355 92 0.9 
12,241,193.40 13,505,316.64 0.0 
32,901,094.59 47,477,809.70 32,079,400.02 0.0 
- 9,263.709 41 4,382,195.11 - 5,925,087.60 N/A N/A 
88,196,279.69 92,920,435.48 78,472,013.53 493,355.92 0.6 

421,685 06 1,615 219 80 
25,981 76 16,460 75 

88,643,948.51 94,552,116.03 

Asset Allocation 

II 53% Cash and Short Term 

IM 13% Equities 

34% Other 

Market value of Options is not included in pe chart.

Income Summary 

Dividends
Total 

This Period USD 

16,460 75 
16,460.75 

Year to Dare LW* 

16,460 75 
16,460.75 

Net Gain/Loss Summary 

Net Shod Term Gain/Loss 
Net Long Term Gain/Loss 

Realized This Penod USD 

3,680,730.93 
Realized Year TO Deft USD• 

3,680,730.93 
Untostaeci USD 

- 1,132,540.74 
- 284 686.06 

Total 3,680,730.93 3,680,730.93 - 1,417,226.80 

'Year to date information is calculated on a calendar year basis. 

Exchange Rates 
Spot Rates as of January 31. 2004 

Cunency 

AUD 
CHF 
EUR 

Exchange Rate 

0.7611 
1.2604 
1.2423 
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