
The ERB return for the Calendar Year-to-Date is 21.4% . 

Market Overview:     The S&P 500 recorded its second huge quarter in a row in the third quarter, gain-

ing 15.6% on top of its 15.9% second-quarter return. The last two 15% plus quarters were the third 

quarter of 2003, when stocks were recovering from the 2000-2002 bear market, and the final quar-

ter of 1999 at the height of the Internet bubble.  ¹  

The Policy Index return is not yet available, the benchmark used in Figure 1 is the Allocation Index. 
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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 September.  
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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 MSCI EM 

returned 3.85%, and 9.1% respectively for the month of  

September. 
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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:   Market sentiment remained positive as investors 

continued to take more risk throughout the month. Investment 

grade credit and agency mortgages produced positive excess 

returns. ² 

The Investment Committee approved a $50 million commitment 

to GoldenTree Asset Management to purchase Collaterized Loan 

Obligations (CLO). 

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 return (Sept 2009 Qtr) 

The PIMCO returns are estimated.  



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 September 10, 

2009. 

 

The Program to date has committed $603 million 

to Private Equity, with $179 million market value.  

 

 

*  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 September. 

One -Month Three-Month 12-Month

Return 8.00% 36.28% -28.52%

Benchmark 7.09% 35.42% -29.25%

Value Added 0.91% 0.86% 0.73%
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Figure 21

REIT Index fund - performance and Value Added 

(1-month, 3-month & 12-month time periods)



AL T E R N A T I V E  I N V E S T M E N T S  C O N T I N U E D  
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Sources: 

 

1 Rothschild Market Review 

 

2 WAMCO Investment Report  

  

 

 

 

 

Absolute Return Strategies. (ARS)   ARS are reported on a one 

month lag and therefore September performance is attributable 

to August activity.  

 

Real Estate (RE):  

The Real Estate program has committed $232 million with a 

market value of $81 million. 

Infrastructure & Real Assets:  

 

The program has committed $125 million with a market value of $44 

million.  

*  denotes commitment was made in Euros, the amount shown is in dollars using 

the 07/30/09 conversion rate  


