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Explanation of Responses:

1. On March 25, 2004, the Reporting Person, The Yale University Retirement Plan for Staff Employees ("YURPSE") and Ross Dworman ("Dworman," and together with the Reporting Person and YURPSE,
the "Selling Stockholders") and Citigroup Global Markets Inc. ("Citigroup") and RBC Dain Rauscher, Inc. ("RBC," and together with Citigroup, the "Underwriters"), as representatives of the several
underwriters, entered into an underwriting agreement (the "Underwriting Agreement") in connection with the Selling Stockholders planned disposition of up to 5,750,000 Common Shares pursuant to an
effective registration statement on file with the Securities and Exchange Commission (including up to 750,000 Common Shares subject to the Underwriters' overallotment option). On March 26, 2004,
Citigroup notified the Selling Stockholders that it was exercising the overallotment option in full.

2. On March 31, 2004, pursuant to the Underwriting Agreement, the Underwriters acquired 3,999,528 Common Shares (including 564,316 Common Shares subject to the Underwriters' overallotment option)
held by the Reporting Person at a price of $13.75 per share, less underwriters discounts and commissions of $0.6875 per share in connection with the public resale of the Common Shares.

3. Excludes 191,858 Common Shares (including 27,070 Common Shares subject to the Underwriters' overallotment option) sold by YURPSE pursuant to the Underwriting Agreement. The Reporting Person
has no pecuniary interest in the shares held by YURPSE. The Reporting Person disclaims beneficial ownership of all shares held by YURPSE.

4. Excludes 212,136 Common Shares held by YURPSE. The Reporting Person has no pecuniary interest in the shares held by YURPSE. The Reporting Person disclaims beneficial ownership of all shares held
by YURPSE.
Remarks:

An employee of Reporting Person serves on the Issuer's Board of Trustees. Because of his position on the Trust's Board, it is possible that Reporting Person's investment in the Issuer could be viewed as having
the purpose or affect of changing or influencing the control of Issuer or that the employee could be viewed as serving on the Board as the deputy of Reporting Person. In order to avoid any question as to
whether Reporting Person's beneficial ownership is being reported on the proper form, Reporting Person has decided to file this Statement of Changes in Beneficial Ownership on Form 4. This Form 4 shall not
be deemed an admission that Reporting Person is required to file beneficial ownership reports under Section 16(a) of the Securities Exchange Act of 1934, as amended, or that the employee is serving on the
Board of Trustees of Issuer as the deputy of Reporting Person or in any capacity other than his personal capacity.

Yale University By: /s/ David
Swensen

03/31/2004
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