April 2009

MONTHLY FLASH INVESTMENT REPORTN

CURRENT FUND BALANCE: $ 6,638,605,459
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Market Overview: The stock market surged in April, continuing its recovery from the March 9th low.
The S&P 500 gained 9.6% for the month, while small and midsized stocks did much better.
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Domestic Equities: All classes of domestic equity experienced
positive returns for the month of April.

Manager - Large Capitalization Weight [ Market Value

Barclays Global Investors (Large-Cap) 4.6% $304,353.674
Brandywine Global (Large-Cap) 4.3% $285,440,592
Goldman Sachs (Large-Cap) 4. 7% $308,945 897

NMERB-Large Cap Equity Index (Large-Cap)|  12.2% $608,798.029

TOTAL LARGE CAP|  25.8% $1,707,538,192
Manager - Small Capitalization Weight Market Value
NVERE Laree C. Brmd}'\gne 04131;1 Perimeter Capital (Small-Cap) 1.5% 596,252 393
™ Equity Tndex (LarseCap) Rothschild Asset Management (Small-Cap) 21% $138,374.568
(Large-Cap), 12.2% Wells Capital Management (Small-Cap) 0.8% $52 967,989
TOTAL SMALL CAP 4.3% $287,594,970
TOTAL DOMESTIC EQUITY|  30.1% $1,995,133,162
Figlll‘e 3 Flgll red i
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DOMESTIC EQUITY 1 SMALL CAPITALIZATION

Figure 7

Rothschild Asset Management Performance & Value Added
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Perimeter Capital - Performance & Value Added
(1-month, 3-month & 12-month time periods)
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I NTERNATIONAL

Figure 10
International Equity Allocation 04/30/2009

Baring - Growth,

EQuUITY

International Core and EmergingThe MSCI EAFE and the MSCI

Emerging Markets returned 12.8% and 16.6%, respectively, for
the month of April.

1.7% Manager - International Equity Weight | Market Value
Robeco EM Alliance Bernstein - Value 1.3%| 583,147,996
eco -LoL, Alliance Bernstein .
3.3% —Value, 13% Baring - Growth 1.7%| $110,685,679
o Mellon Capital Management - Alpha Plus 0.6%| 40,926,772
! Mellon Cagital Pyramis Management - Core 3.2%| $213.632.859
Alliance Capital - -Managemem, TOTAL INTERNATIONAL 6.8% 5448,393,306
EM-Value, 3.0% 0.6% Manager - Emerging Markets Weight [Market Value
Alliance Capital - Pyramis Alliance Capital -EM-Growth 3.2%| $213,589 248
EALGrowth, 330 Alliance Capital -EM-Value 3.0%| §198.433622
Robeco Asset Management 3.8%| 3$253,610,823
TOTAL EMERGING MARKETS 10.1%| $665,633,693
TOTAL INTERNATIONAL EQUITY 16.8%]| $1,114,026,999
. Figure 12
. Figurell . Mellon Capital Performance and Value Added
Pyramis Management Performance and Value Added Lomonth. 3-month & L-month g ods
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I NTERNATIONAL

EQUITY -EMERGING MARKETS

Alliance Capital Emerging Markets (Growth)
Performance and Value Added
(I-month, 3-month & 12-month time periods)

Figure 15

Alliance Capital Emerging Markets (Value) -
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Figure 16
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FIXED INCOME
Fixed Income: The Barclays Capital Aggregate Index returned
0.48% during the month. The Merrill Lynch High Yield BB/B con-
Figure 18 strained index returned 9.00%.
Fixed Income Allocation 04/30/2009 The bond market picked up where it left off in March as, overall,
spread sectors delivered solid results in April generally outper-
. forming equal duration Treasurie8.
PIMCO, 3.5% Post Advisory,
WAMCO, 7.3% 6.0%
Manager - Fixed Income Weight | Market Value
Neuberger §9.2%| %$543,620,626
Beach Point 6.0%| $392,807,541
' . Pyramis Pyramis Management 11.9%| §7685,718,735
Management,
Nel;bze:;?er, 1{’_9% WAMCD T3Df'ro MBE,EBT,HE
FIXED INCOME|  34.3%| $2,204,434, 217
PIMCO - Distressed Senior Credit 35%| 5233,309,850
TOTAL FIXED INCOME|  37.8%]| $2,437,744,067
Figure 19 Figure 20
Beach Point Capital- Performance and Value Added Neuberger Enhanced Fixed Income Index -
(1-month, 3-month & 12-month time periods) Performance & Value Added
(I-maonth, 3-month & 12-month time frames)
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Figure 21 Figure 22
Pyramis Performance & Value Added WAMCO- Performance & Value Added
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FIXED

INCOME CONTINUED

PIMC@ DISCO 3 month return (March 2009 Qtr)

Figure23
PIMCO - Performance & Value Added
(3-month fime period)
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ALTERNATIVE INVESTMENTS

REITS Index Portfolio.

The internally managed REIT portfolio posted a positive return
in April.

Private Equity. (PE)

The Alternative Investment Committee met on
April 9, 2009. A commitment to ORG NM Secon-
dary Opportunity Fund was made for $25 million.

The Program to date has committed $768 million
to Private Equity, with $152 million market value.

In July 2008, the Alternative Investment Commit-
tee approved commitments of $75 Million each to
Blackrock Investment Advisors and Aldus Equity

for Private Equity Cénvestments.

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




