
Market Overview:   Three in a row. Stocks advanced in May for the third consecutive month, with the 

S&P 500 gaining 5.6%. Small and mid-cap stocks, which had outpaced the large caps in March and 

April, lagged a bit in May. ¹  
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D O M E S T I C  E Q U I T Y ñL A R G E  CA P I TA L I Z A T I O N  

Domestic Equities:  All classes of domestic equity experienced 

positive returns for the month of May.  
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D O M E S T I C  E Q U I T Y ñSM A L L  CA P I TA L I Z A T I O N  



I N T E R N A T I O N A L  E Q U I T Y  
International Core and Emerging.  The MSCI EAFE and the MSCI 

Emerging Markets returned 11.8% and 17.1%, respectively, for 

the month of May.  

Mellon Capital was terminated effective May 15, 2009.  

The Alliance EM Growth and Value accounts were transitioned to 

a separate account  now called Alliance EMñBlended.  
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I N T E R N A T I O N A L  E Q U I T Y - E M E R G I N G  M A R K E T S  
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Fixed Income:  The Barclays Capital Aggregate Index returned  

0.73% during the month. The Merrill Lynch High Yield BB/B con-

strained index returned 5.41%.  

Spread sensitive fixed income continued to improve while U.S. 

Treasuries posted performance of ð1.01% as interest rates rose 

on maturities of 5 years or longer. .² 

 

F I X E D  I N C O M E  
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F I X E D  I N C O M E  C O N T I N U E D  
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PIMCOñDISCO 3 month return (March 2009 Qtr) 



Private Equity. (PE)   

AL T E R N A T I V E  I N V E S T M E N T S  

REITS Index Portfolio.   
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The Investment Committee met on May 14, 2009.  

No commitments were made at this meeting. 

 

The Program to date has committed $693 million 

to Private Equity, with $156 million market value.  

 

On May 20, 2009 the NMERB Board called a    

Special Meeting to terminate the Private Equity 

Consultant contract of Aldus Equity. All commit-

ments to the Eramus Co-Investment Fund were 

suspended.  

 

*  denotes commitment was made in Euros, the amount shown is in dollars using the 02/28/2009 conversion rate  

The internally managed REIT portfolio posted a positive return 

in May. 


