November 2009

MONTHLY FLASH INVESTMENT REPORTN

CURRENT FUND BALANCE: $ 8,133,596,537
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Market Overview: The S&P 500 gained 6.0% in November, bouncing back strongly from its Octobe
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November rebound?
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D tic Equity Allocation 11/30/2009
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Domestic Equities: All classes of domestic equity experienced
positive returns for the month of November.

Manager - Large Capitalization Weight Market Value
Brandywine Global (Large-Cap) 4.5% $366.996.921
Goldman Sachs (Large-Cap) 4.8% $387.494.715
NMERB-Large Cap Equity Index (Large-Cap)| 12.8% $1.039,282,510

TOTAL LARGE CAP 22.1% $1,793,774,146

Manager - Small Capitalization Weight Market Value
Perimeter Capital (Small-Cap) 1.4% $113.010.442
Rothschild Asset Management (Small-Cap) 1.9% $153.757.796
Wells Capital Management (Small-Cap) 0.8% $64,738.410

TOTAL SMALL CAP 4.1% $331,506,648
TOTAL DOMESTIC EQUITY 26.2% $2.125,280,794
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Figure 4

Brandywine Global - Performance & Value Added

Goldman Sachs- Performance and Value Added
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Large Capitalization Equity Index Performance & Value Added
(1-month, 3-month & 12-month time periods)

45% 15% |
40%
35% 20%
30% 15%
25%
20% 10%
15%
10% 50§ -
504 - —
0% - 0% -
One Month Three-Month Twelve-Month One -Month Three-Month Twelve-Month
H Return 6.15% 9.31% 42.00% B Return 6.07% 749% 21.63%
u Benchmark 6.14% 9.16% 35.50% u Benchmark 5.64% 6.36% 19.24%
Value Added 0.01% 0.15% 6.50% Value Added 043% 1.13% 2.39%
Figure 3

One -Month

Three-Month

Twelve-Month

¥ Return

5.98%

787%

2453%

u Benchmark

6.00%

791%

25.39%

Value Added

0.02%

-0.04%

-0.86%




Monthly Flash Investment Reporfi

Page3

DOMESTIC EQUITY 1 SMALL CAPITALIZATION
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INTERNATIONAL

Figure 9
International Equity Allocation 11/30/2009
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International Core and EmergingThe MSCI EAFE and MSCI EM
returned 2.00%, and 4.30% respectively for the month of

November.

Manager - International Equity Weight | Market Value
Alliance Bemstein - Value 14%| $113,192,843
Baring - Growth 19%| 5152 071,776
Pyramis Management - Core J35%| 5284 264 042

TOTAL INTERNATIONAL 6.8%| $549,528,661

Manager - Emerging Markets Weight |Market Value
Alliance Capital -ENM-Blended 75%| $611477 166
Robeco Asset Management 4.7%| $381,867 517

TOTAL EMERGING MARKETS|  12.2%| $993,344,683

TOTAL INTERNATIONAL EQUITY

19.0%| $1,542,873,344

Figure 10
Pyramis Management Performance and Value Added
(1-month, 3-month & 12-month fime periods)
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Alliance Bernstein International Value
Performance and Value Added
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Baring International Growth
Performance and Value Added
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Figure 13 Figure 14
Alliance Capital Emerging Markets (Blended) Robeco Emerging Markets-
Performance and Value Added Performance and Value Added
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FIXED INCOME
Fixed Income: Fixed Income spread sectors were steady in
November as the holiday season approached, while the S&P 500
. i} rose 6%. The Barclays Capital U.S. Aggregate Index returned 12
Figure 15 basis points for the month, primarily driven by the Treasury sectof
Fixed Income Allocation 11/30/2009 .
returning 139 bps?
Beach Point,
%
PIMCO, 4.5% c .
WAMCO. 6.5% Manager - Fixed Income Weight | Market Value
i Gg:_dgnDTrze;- Meuberger 6.9%| 3560678,529
o Beach Point 6.1%| $495.361,006
GoldenTree - CLO 0.2%|) $19.148,104
M Pyramis . Pyramis Management 8.3%| 5$671,558,976
Neuberger, anagement,
6.9% 8.3% WAMCO 6.5%| $524 136,984
FIXED INCOME|  28.0%| $2,271,083,599
PIMCO - Distressed Senior Credit 4.5%| 5364955129
TOTAL FIXED INCOME 32.5%| $2,636,038,728
Figure 16 Figure17
Beach Point Capital- Performance and Value Added Neuberger Enhanced Fixed Income Index -
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FIXED INCOME CONTINUED

PIMC@DISCO return (Sept 2009 Qtr) GoldenTredé Collateralized Loan Obligation

Figure 20 Figure 21
PIMCO- Performance & Value Added GoldenTree - Performance & Value Added
(3-month time period) (1-month, 3-month & 12-month time periods)
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PIMCO reports on a quarterly basis.

A commitment of $50 Million to GoldenTree was approved at the
September Investment Committee. There were 3 capital calls in
October totaling $18 Million.
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ALTERNATIVE INVESTMENTS

REITS Index Portfolio.

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

Private Equity. (PE)

The Investment Committee met on November 11, 2009.
No commitments were made.




