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August 14, 2009
To: The Limited Partners of Willis Stein & Partners, 1.P.
Re:  The Quarterly Investor Report for the Period Ended June 3 0, 2009

Enclosed are the portfolio cotnpany summaries and the unaudited financial statements for the
quarter ended June 30, 2009. The following portfolio events occurred during the quarter:

Realized Transactions

There were no realized transactions during the second quarter of 2009.

Valuation Adjusfments

There were no valuation adjustments during the second quarter of 2009.
Other

Please mark your calendars for November 12, 2009 as the date for the Willis Stein & Partners
Annual Meeting to be held at the Four Seasons Hotel in Chicago. Formal invitations will be sent
later this year.

Willis Stein & Partners, L.L.C.
One North Wacker Drive  Suite 4800 Chicago, lllinois 60606  (312) 422.2400 Fax (312)422-2424

www willisstein. com
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PARTNERS

If you have any questions, please feel free to contact either of us at 312-422-2400 or David Mills,
our Chief Financial Officer, at 312-422-5289

John R AWillis
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Confidential Information

Business: I - ovicer of complex carc
management services, was acquired by ||| GcNIEGNGGEEEEEEEE -
December 31, 2003.

Headquarters: Upper Saddle River, New Jersey.

WS&P Willis Stein & Partners, L.P. was the controlling investor in | N | [ I and

Involvement:

owned preferred stock and a 61.7% common equity ownership interest in [ Il
— through which, post transaction, the Partnership
owned a minority interest in [ [  ll John Willis serves as Director of [l
and served as a Director of Paradigm.

Business Description:_was a leading provider of complex care management services aimed at
the sickest 1% of the population. |l is a leading provider and integrator of care and disease
management services for its health plan and employer clients. B s vices focus on the management
of outlier patients — premature and medically complex neonates and patients with late-stage cancer, end-of-
life care issues and multiple co-morbidities.

Liquidity Events: On November 20, 2007, INNIIJ cntered into a definitive agreement with ||| Gz

to sell, through merger, all of the issued and outstanding shares of stock in
B - - total enterprise value of $230 million (the "Merger"). The Merger transaction closed on
December 21, 2007. On January 2, 2008, the Partnership received $30,223,049 as the pro rata share of net
cash consideration at closing, with an additional $1.1 million held in escrow.

On April 1, 2008, and on December 29, 2008, the Partnership received $538,236 and $521,649, respectively
out of an escrow related to the 2007 Merger. Additional consideration related to the Merger is held in
escrow to be released, subject to a third party audit, in 2009. The expected proceeds from that final escrow
release range from $0 to $158,000 and are currently valued at $50,000 by the General Partner.

To date, the Partnership has received total proceeds of $60.0 million or 2.4x invested capital and an
approximately 11% IRR on its $24.65 million investment in PersonalPath.

Investment Summary at 6/30/09:

Total Realized
Acquisition Criginal Current Realized Proceeds and
Date Security Cost Valuation Proceeds  Current Valuation
2/25/1997  Common Stock $ 2465000 $ 50,000 $31,282934 § 31,332,934
2/25/1997  Subordinated Debt 22,185,000 - 28,693,623 28,693,623

$24,650,000 _$ 50,000 _ $59,976,557 $ 60,026,557

Valuation Method: Escrow valued at carrent fair value.



Willis Stein & Partners, L.P.

Balance Sheet

June 30, 2009

Confidential Information

(Unaudited)
Assetls
Cash $ 23,278
Portfolio investments, at value (cost - $8,088) 50,000
Total assets $ 73,278
Partners' Capital

Partners' capital;
Beginning balance $ 609,146
Current year distributions (5621,653)
Current year income (loss) (14,215)
Total partners’ capital $ 73,278
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Willis Stein & Partners, L.P.

Statement of Operations

For the Period Ended June 30, 2009

(Unaudited)
Quarter Six Months
Ended Ended
income:
Nonportfolio interest income 3 0 3 19
Total income 0 19
Expenses:
Professional services 0 12,000
Other 901 2,234
Total expenses - 901 14,234
Income (loss) before net investment gains : (901) (14,215)
Net realized investment gain (loss) 0 0
Net unrealized investment gain (loss) 0 0

Net income {loss) $ (901) $ {14,215)




Willls Stein & Pariners, L.P, Canfidentlal Information
Statement of Partners' Capital
Pertod ended June 30, 2008

Unaudiled}
Tolal X Ad d Eamnlng
Capilal Pariners' Income {Loss) Nel Investmenl Pariners’
Commitment Capilal Balance al before Net Gain {Loss) Capilal Balance at
Percentage Commilments 12131/08 Invesiment Gains Reallzed Unrealized Dislribulion 06730409

General Partper;
Wikiis Stein & Partners, L.L.C, 1.00% § 3434343 § 126,696 3 (2,959} % a s 0 % {108,503) § 15,234
Limiled Partrers:

Pennsylvania Public Schoot Employes' Rel. System 7.28% 25,000,000 35473 (826) ] 1] (30,378) 4,269
)] 5.82% 20,000,000 28,381 {662) 1] Q (24,303) 3,416
5.82% 20,000,000 28 383 (662) 0 a {24,303) 3,418
5.82% 20,000,000 28,381 (662} Q Q {24,303) 3,418
ic 4.85% 16,866 667 23,648 (552) 0 o (20,252} 2,844
437% 15,000,000 21,250 49 0 0 (19,227) 2,566
4.37% 15,000,000 21,290 {4970) 0 o {18.227) 2,566
4.37% 15,000,000 21,289 {496) a o {18,227) 2,566
4.07% 14,000,000 19,866 {464y Q 0 {17.012) 2,390
2.51% 10,000,000 14,191 (331} [u] 0 (i2.151) 1,709
291% 10,000,000 14,191 (331) 0 i (12,151) 1,700
291% 10,000,006 14,191 {331) [} b (12,181) 1,709
2.91% 19,000,000 14,191 {331) 1] Q {12,151) 1,709
2.44% 8,333,333 11,824 {278} o a {10,126} 1,422
2.08% 7,200,000 10,217 (238) a ] (8,749} 1,230
2.04% 7,000,000 9,932 (231) 0 o (8,508) 1,195
1.53% 5,250,000 7476 {174) 0 0 (6,379) 923
1.46% 6,000,000 7,095 (166) 0 [ (6,078) 853
1.468% 5,000,000 7,095 (185) a ] {8,076) 854
1.46% 5,006,000 7.095 (166} a 0 (8,078} 854
1.46% 5,000,000 7,008 (186} a 1] (6,076} 854
1.46% 5,000,000 7,086 {166) 0 0 (6,076) 854
1.46% 5,000,000 7,095 {165) 1] ] {6,078) 854
1.46% 5,000,000 7.097 {166) 1] g {6,076) 855
1.46% 5,000,000 7.0086 {166) ] Q (8,076} 854
1.46% 5,000,000 7,085 (166} 1] 0 ({6,076} 853
1.23% 4,239,007 6,036 (140) 0 ] (5,151) 724
1.16% 4,000,000 5,674 (132) 0 [} (4,861) 681
1.02% 3,500,000 4,967 (118) 0 13 {4,253) 558
0.96% 3,300,000 4,683 (109) Q 0 (4,010} 564
8.07% 3,000,000 4,254 (99} 0 0 (3,645) 510
0.87% 3,000,000 4254 - {99) 0 0 (3,645) 510
0.87% 3,000,000 4,254 {99) [} Q {3,645) 510
0.87% 3,000,000 4,254 (59) [} 0 {3,545) 510
0.87% 3,009,000 4,254 (99) o ] (3,645) 510
3.83% 2,850,000 4,044 (a4) 0 0 (3,463) 437
0.73% 2,500,000 3,543 (82) 0 o (3.038) 429
0.65% 2,250,000 3,163 {75) o & (2,734) 354
0.63% 2,150,000 3,052 {12 Q 0 {2,613} 67
0.58% 2,000,000 2,838 (68) a 0 - (2,430} a42
0.56% 2,000,000 2,839 {67} a 0 (2,420) 342
0.58% 2,000,000 2,839 {67) 0 Q (2,430) 342
0.58% 2,000;000 2,839 (67 o [} {2,430) 342
0.50% 1,700,000 2,413 (57) G a (2,066} 290
D.44% 1,600,800 2,131 (59) Q 0 (1.823) 258
D4d% 1,600,000 2,13 {50} 0 o] (1,523 258
0.29% 1,000,000 1,494 (33) 0 0 {1,.215) 166
0.29% 1,000,000 1,416 (33) 0 ¢ {1.215) 168
0.29% 1,000,000 1,415 (33) Q 0 (1.215) 187
0.29% %,000,000 1415 (33) [u] 0 (1,215 187
0.29% 1,000,000 1,418 (33} 0 0 1,218) 167
0.25% 1,000,000 1,415 {33) i} 4] {1,215) 167
0.23% 760,993 1,076 (25) ¢ a {925) 126
0.22% 750,000 1,082 {25) o 0 {911} 126
0.22% 750,000 1,062 25) 0 0 &11) 126
0.15% 500,000 711 an 0 [} (608) 86
0.15% £00,000 714 {16) o o (B0B} 87
0.15% 500,000 Tt @an Q 0 {608} a6
0.15% 500,600 71 (t6) Q 0 (808) a7
0.15% 500,000 2T an 0 0 (608) 86
0.15% 500,000 711 {17 o 0 {608} 8
0.14% 375,000 521 12) [ 0 {456) 53
0.07% 250,000 as7 8 0 0 (304) 43
0.07% 260,000 357 @ 0 0 (304) 44
0.07% 250,000 367 @ 0 4 (304) 45
0.07% 250,000 357 ® 0 0 (304) 45
0.07% 250,000 3sy 8y a 0 {a04) 45
0.07% 250,000 357 {8 0 0 {304) 45
0.06% 225,000 316 [4)] o 4] 273 36
0.04% 150,000 208 {5) ¢ 0 {182} 22
0,04% 150,000 209 G} o 0 (182) 22
0.03% 100,000 146 {3 0 o (122) 21
0.03% 100,000 148 3 0 a (122 21
0.03% 100,000 148 <] b 0 {122) 21
0,01% 50,000 £9 4] L] 0 (&1) 5
0.01% 50,000 &8 2} 0 b (61) 5
£5.00% 340,000,000 482,450 {11,258) V] 4] (413,150} 58,044
Total 100.00% $ 343,434,343 § 609,146 § (14,215) § 3 % o % {521,663) 5 73,278






