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MONTHLY FLASH INVESTMENT REPORTN

CURRENT FUND BALANCE: $6,484,754,730
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Market Overview: Despite a sharp rebound in the last week of the month, the S&P 500 lost 7.2% in
November, its third consecutive monthly decline. Small and Mid cap stocks posted larger losses, wit
the Russell 2000 down 11.8% and the Russell Mi@ap losing 10.2%.
Even if the financial rescue plan were being implemented with greater clarity and consistency, it
would not provide a neaterm solution to the problems of the U.S. economy. Further job losses and
corporate failures are inevitable. But lower interest rates, ample liquidity, and cheap energy will pro-
vide the fuel for a recovery next year, and stocks will anticipate the improvement in the economy.
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DOMESTIC EQUITY T LARGE CAPITALIZATION

Figure 2 Domestic Equities: All classes of domestic equity experienced
Domestic Equity All 11/30/2008 negative returns for the month of November.
\‘\I'ells Capital Rothschild Asset  Goldman Sachs Manager - Large Capitalization Weight Market Value
(Small-Cop), 0.7% o eEemen o CTECC, 425 Barclays Global Investors (Large-Cap) 4.8% $310,433.175
Perimeter Capital T Barclays Global Brandywine Global (Large-Cap) 4.7% 5301744476
(Small.Cap), 1396 iy T Goldman Sachs (Large-Cap) 4.2% 5272,376,434
NMERB-Large Cap Equity Index (Large-Cap)| 13.9% $898,242 167
TOTAL LARGE CAP 27.6% $1,783,296,252
. Manager - Small Capitalization Weight Market Value
RE L i Perimeter Capital (Small-Cap) 1.3% $85.729,500
N Equity asr | Rothschild Asset Management (Small-Cap) 2.2% $144,085,760
(Large-Cap), 13.9% Wells Capital Management (Small-Cap) 0.7% $42,312,761
TOTAL SMALL CAP 4.2% $272,128,021
TOTAL DOMESTIC EQUITY 31.8% $2,055,424,273
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DOMESTIC EQUITY N SMALL CAPITALIZATION

Figure §

Figure 7 . . .
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Figure 9
Wells Capital - Performance & Value Added
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I NTERNATIONAL
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Figure 10
International Equity Allocation 11/30/2008
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EQuUITY

International Core and EmergingThe MSCI EAFE returned

f15.36 for the month of November.

Manager - International Equity Weight | Market Value
Alliance Bernstein - Value 1.2%|  §79,496,355
Baring - Growth 1.6%| $104,248,209
Mellon Capital Management - Alpha Plus 0.6%| 535,954,015
Pyramis Management - Core 3.3%[ %$211,616,266

TOTAL INTERNATIONAL 6.7%| $434,314,845

Manager - Emerging Markets Weight |Market Value
Alliance Capital -EM-Growth 2.8%| $179,095,138
Alliance Capital -EM-Value 2.3%|) $148.825.216
Robeco Asset Management 3.1%[ 5201404, 347

TOTAL EMERGING MARKET 5 8.2%| $529,324,701
TOTAL INTERNATIONAL EQUITY]  14.9%| $963,639,546

Figure 11
Pyramis Management Performance and Value Added
(I-month, 3-month & 12-month fime periods)

Figure 12

Mellon Capital Performance and Value Added

(1-month, 3-month & 12-month time periods)
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Alliance Bernstein International Value Baring International Growth
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Figure 15 Figure 16
Alliance Capital Emerging Markets (Growth) Alliance Capital Emerging Markets (Value) -
Performance and Value Added Performance and Value Added
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Figure 17
Robeco Emerging Markets-
Performance and Value Added
(1-month, 3-month & 12-month time periods)
g I
-10%
-20%
-30%
-40%
S0%
60%
One -Month Three-Month Twelve-Month
O Return -9.97% 0.00% 0.00%
OBenchmark -7.52% 44.57% -56.42%
O Value Added -1.45% 0.00% 0.00%




Monthly Flash Investment Reporfi

Page 6

FIXED

Figure 18
Fixed Income Allocation 11/30/2008
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Fixed Income:

The Barclays Capital Aggregate Indexed returned 3.25% during
the month, while all spread sectors dramatically underperformed
their same duration Treasuries. CMBS fared worst for the second
straight month, as severely negative technicals and declining
fundamentals drove spreads substantially higher. The high yield
market suffered its third consecutive brutal month. The asset
class was negatively impacted by a weak equity market, an un-
certain economic environment, the looming impact of a tight
lending environment on corporate defaults and forced selling by

hedge funds.2

Manager - Fixed Income Weight | Market Value
Meuberger 79%| $513,395,209
Post Advisory 5.3%)| $340.832,925
The PIMC@®Disco fund reports performance on a quarterly basis, | Pyramis Management 11.6%| §743.662. 075
therefore there is not a chart at this time. WAMCO 6.8%| $441.891.734
Lehman has changed its name to Neuberger Investment Manage- - FIXED INCOME 31.6%| $2,039,781,943
ment. PIMCO - Distressed Senior Credit 28%| 5183324 707
TOTAL FIXED INCOME 34.4% | $2,223,106,650
Figure19 Figure 20
Post Advisory - Performance and Value Added Neuberger Enhanced Fixed Income Index -
(I-month, 3-month & 12-month time periods) Performance & Value Added
(I-month, 3-month & 12-month time frames)
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Figure 21
Pyramis Performance & Value Added
(1-month, 3-month & 12-month time periods)
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