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Market Environment – Overview  

Qtr. 1 Yr. 3 Yr. 5 Yr. 10 Yr.
D ti E it B h k -30% -10% 10% 30% 50% 70%Domestic Equity Benchmarks
S&P 500 Large Core -11.4% 14.4% -9.8% -0.8% -1.6%
Russell 1000 Large Core -11.4% 15.2% -9.5% -0.6% -1.2%
Russell 1000 Growth Large Growth -11.8% 13.6% -6.9% 0.4% -5.1%
Russell 1000 Value Large Value -11.2% 16.9% -12.3% -1.6% 2.4%
S&P Mid Cap 400 Mid Core -9.6% 24.9% -5.9% 2.2% 5.3%
Russell 2000 Small Core -9.9% 21.5% -8.6% 0.4% 3.0%
Russell 2000 Growth Small Growth -9.2% 18.0% -7.5% 1.1% -1.7%
Russell 2000 Value Small Value -10.6% 25.1% -9.9% -0.5% 7.5%
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Qtr. 1 Yr.

Qtr. 1 Yr. 3 Yr. 5 Yr. 10 Yr.
International Equity Benchmarks
MSCI ACWI ex US International -12.5% 10.4% -10.7% 3.4% 1.9%
MSCI EAFE Net Int'l Developed -14.0% 5.9% -13.4% 0.9% 0.2%
MSCI EAFE Growth Net Int'l Developed -12.4% 8.6% -11.7% 1.7% -1.6%
MSCI EAFE Value Net Int'l Developed -15.5% 3.2% -15.1% 0.0% 1.8%
MS Emer Free Net Int'l Emerging -8.4% 23.2% -2.5% 12.7% 10.0%
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Qtr. 1 Yr. 3 Yr. 5 Yr. 10 Yr.
Domestic Fixed Income Benchmarks
Barclays Aggregate Core Bonds 3.5% 9.5% 7.6% 5.5% 6.5%
Barclays High Yield High Yield -0.1% 26.8% 6.5% 7.2% 7.3%
ML US HY Master II High Yield -0.1% 27.5% 6.4% 7.1% 7.1%
CSFB Levered Loans Bank Loans -1.1% 17.8% 1.6% 3.8% 0.0%
Barclays 1-10 TIPS Inflation 3.8% 9.5% 7.6% 5.0% 7.5%
90 Day T-Bill Cash 0.0% 0.2% 1.6% 2.8% 2.7%
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Global Fixed Income Benchmarks
Citigroup World Govt Bond Global Bonds 0.3% 3.0% 7.8% 5.1% 6.5%
BC Global Aggregate Bond Global Bonds 2.3% 7.7% 6.6% 4.9% 5.8%
J.P. Morgan EMBI Plus Em. Mkt. Bonds 1.4% 17.4% 8.2% 8.3% 10.6%

Qtr. 1 Yr. 3 Yr. 5 Yr. 10 Yr.
Alternative Benchmarks
DJ AIG Commodity Index Commodities -4.8% 2.8% -8.4% -1.3% 4.4%
NCREIF Property Index Lagged Real Estate -0 8% -9 6% -4 3% 4 2% 7 1%

0.0%

0.3%

2.3%

1.4%

-4.8%

9.5%

0.2%

3.0%

7.7%

17.4%

90 Day T-Bill

Citigroup World Govt Bond

BC Global Aggregate Bond
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DJ AIG Commodity IndexNCREIF Property Index Lagged Real Estate -0.8% -9.6% -4.3% 4.2% 7.1%
Wilshire REIT Index REIT -4.2% 55.5% -10.3% -0.4% 9.8%
HFRI Fund of Funds Hedge Funds -2.4% 4.9% -3.9% 2.4% 3.4%
HFRI FoF Conservative Hedge Funds -1.5% 5.1% -3.8% 1.6% 3.1%
Cambridge PE Lagged Private Equity 4.4% 22.5% 1.2% 11.9% 7.5%
Cambridge VC Lagged Venture Capital 0.7% 6.6% -0.5% 5.5% -5.5%
90 Day T-Bills + 2% Cash + 2% 0.5% 2.2% 3.6% 4.8% 4.7%
CPI Inflation -0.4% 1.1% 1.5% 2.3% 2.3%
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Asset Growth Summary
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Asset Allocation Summary

Key Policy Items Teachers PERS* Firefighters Police** Law Judges Wildlife
  TOTAL EQUITY   Target 70.0% 64.0% 65.0% 55.0% 60.0% 64.0% 50.0%

                      Actual 59.8% 61.1% 64.2% 51.3% 58.4% 61.7% 46.3%
                      Range 65-75 59-69 60-70 50-60 55-65 59-69 45-55

 Large Cap   Target 28.0% 35.0% 30.0% 20.0% 25.0% 35.0% 35.0%
                      Actual 22.6% 32.4% 32.3% 18.8% 31.3% 33.2% 32.1%

Range 23 33 32 38 25 35 15 25 20 30 32 38 30 40                      Range 23-33 32-38 25-35 15-25 20-30 32-38 30-40
 MidCap   Target 15.0% - - - - - -

                      Actual 13.4%
                      Range 10-20 - - - - - -

 Small Cap   Target 10.0% 5.0% 12.5% 10.0% 15.0% 5.0% 10.0%
                      Actual 9.3% 6.1% 11.1% 8.4% 8.0% 6.3% 7.4%
                      Range 5-15 2-8 7.5-17.5 5-15 10-20 2-8 5-15

 Int'l Equity   Target 17.0% 24.0% 12.5% 10.0% 10.0% 24.0% 10.0%
                      Actual 14.5% 22.6% 12.1% 9.4% 9.1% 22.2% 6.8%
                      Range 12-22 21-27 7.5-17.5 5-15 5-15 21-27 5-15

 Long/Short Eq   Target - - 10.0% 15.0% 10.0% - -
                      Actual 8.7% 14.7% 10.0%
                      Range - - 5-15 10-20 5-15 - -

 TOTAL FIXED INC.   Target 30.0% 36.0% 25.0% 17.5% 30.0% 36.0% 50.0%
                      Actual 38.6% 38.4% 23.0% 20.4% 33.5% 38.1% 48.4%
                      Range 25-35 32-40 20-30 12.5-22.5 25-35 32-40 45-55

 Dom. Fixed Inc.   Target 30.0% 36.0% 25.0% 12.5% 30.0% 36.0% 50.0%
Actual 386% 384% 178% 154% 335% 381% 484%                      Actual 38.6% 38.4% 17.8% 15.4% 33.5% 38.1% 48.4%

                      Range 25-35 32-40 20-30 7.5-17.5 25-35 32-40 45-55
 Int'l Fixed Inc.   Target - - - 5.0% - - -

                      Actual 5.2% 5.0%
                      Range - - - 2-8 - - -

TOTAL ALTERNATIVES  Target - - 10.0% 27.5% 10.0% - -
                      Actual 1.8% 0.0% 12.8% 26.5% 8.1% 0.0% 0.0%
                      Range - - 5-15 22.5-32.5 5-15 - -

Low Vol. Hedge Funds   Target - - 5.0% 12.5% - - -g g
                      Actual 7.8% 9.6%
                      Range - - 2-8 7.5-17.5 - - -

Private Equity   Target - - - 10.0% 3.0% - -
                      Actual 1.8% 12.5% 3.1%
                      Range - - - 5-15 0-5 - -

Real Estate   Target - - 5.0% 5.0% 7.0% - -
                      Actual 5.0% 4.4% 5.0%
                      Range - - 2-8 0-10 2-12 - -

CASH Actual 02% 05% 01% 19% 00% 02% 53%
Out of 
Range        CASH    Actual -0.2% 0.5% 0.1% 1.9% 0.0% 0.2% 5.3%

*The Russell 3000 index was broken down into Large Cap & Small Cap allocations for the PERS retirement plan
**Real Assets is included in Real Estate
Please note that allocations may not add to 100% due to rounding.

Range

Period Ending 6/30/2010
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Equity Commitment
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Plan Performance
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Total Fund Performance

 

% % % % % % % % % %

5 Year 7 YearQuarter 1 Year 3 Year

% Return % Rank % Return % Rank % Return % Rank % Return % Rank % Return % Rank

Teachers 5.1% 4 38.6% 14 0.3% 34 5.2% 21 9.7% 5

PERS 3.6% 49 34.9% 27 0.5% 30 4.8% 39 8.1% 31

Firefighters 3.4% 64 27.0% 72 (1.1)% 69 4.0% 71 7.3% 65

Police 2.8% 88 25.5% 79 (0.2)% 44 4.7% 41 8.0% 34

Law 4.0% 23 29.1% 57 (1.5)% 79 3.5% 90 7.3% 61

Judges 3.7% 44 36.0% 22 0.4% 30 4.4% 51 7.3% 63

Wildlife 3.4% 59 25.1% 82 (0.6)% 56 3.4% 91 6.0% 95

Med Tot Public Fund 3.6% 30.4% (0.3)% 4.5% 7.6%

Green = 1st Quartile

Yellow = 2nd Quartile

Blue = 3rd Quartile

Red = 4th Quartile

Period Ending 6/30/2010
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Year Ending March Performance

Period Ending 6/30/2010
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3 Year Return/Volatility vs. Public Funds

BC Aggregate
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5 Year Return/Volatility vs. Public Funds
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3 Year Return/Volatility vs. Public Funds
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5 Year Return/Volatility vs. Public Funds
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Oklahoma Teachers
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Allocation by Manager Allocation by Asset Class

Fund Snapshot

Allocation by Manager Allocation by Asset Class

Market Value Change

Period Ending 3/31/2010Period Ending 6/30/2010
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5 Year Return/Volatility vs. Public Funds

Period Ending 6/30/2010
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Total Fund Performance

 

% Return % Rank % Return % Rank % Return % Rank % Return % Rank % Return % Rank

5 Year 7 YearQuarter 1 Year 3 Year

Teachers 5.1% 4 38.6% 14 0.3% 34 5.2% 21 9.7% 5
Allocation Index 4.4% 8 36.9% 21 (0.0)% 39 4.6% 48 8.4% 22
Policy Index 4.4% 8 40.5% 10 (0.9)% 64 4.2% 57 8.5% 21

Med Tot Public Fund 3.6% 30.4% (0.3)% 4.5% 7.6%

Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Quartile
Red = 4th Quartile

Period Ending 6/30/2010
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Composite Performance

Period Ending 6/30/2010
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Manager Performance

Period Ending 6/30/2010
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Manager Performance

Period Ending 6/30/2010
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Oklahoma PERS
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Allocation by Manager Allocation by Asset Class

Fund Snapshot

Allocation by Manager Allocation by Asset Class

Market Value Change

Period Ending 6/30/2010
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5 Year Return/Volatility vs. Public Funds

Period Ending 6/30/2010
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Total Fund Performance

Period Ending 6/30/2010
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Composite Performance

Period Ending 6/30/2010
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Manager Performance

Period Ending 6/30/2010
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Manager Performance

Period Ending 6/30/2010
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Oklahoma Firefighters
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Allocation by Manager Allocation by Asset Class

Fund Snapshot

Allocation by Manager Allocation by Asset Class

Market Value Change

Period Ending 6/30/2010
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5 Year Return/Volatility vs. Public Funds

Period Ending 6/30/2010
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Total Fund Performance

 

% Return % Rank % Return % Rank % Return % Rank % Return % Rank % Return % Rank

Firefighters 3.4% 64 27.0% 72 (1.1)% 69 4.0% 71 7.3% 65

5 Year 7 YearQuarter 1 Year 3 Year

Firefighters 3 % 64 0% 72 ( )% 69 0% 71 3% 65
Allocation Index 4.4% 8 32.5% 42 (1.2)% 74 3.7% 83 6.6% 83
Policy Index 4.5% 8 37.7% 16 (0.2)% 46 4.2% 59 7.9% 40

Med Tot Public Fund 3.6% 30.4% (0.3)% 4.5% 7.6%

Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd QuartileBlue  3rd Quartile
Red = 4th Quartile

Period Ending 6/30/2010
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Composite Performance

Period Ending 6/30/2010
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Manager Performance

Period Ending 6/30/2010
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Manager Performance

Period Ending 6/30/2010
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Oklahoma Police
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Allocation by Manager Allocation by Asset Class

Fund Snapshot

Allocation by Manager Allocation by Asset Class

Market Value Change

Period Ending 6/30/2010
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5 Year Return/Volatility vs. Public Funds

Period Ending 6/30/2010
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Total Fund Performance

 

% Return % Rank % Return % Rank % Return % Rank % Return % Rank % Return % Rank

5 Year 7 YearQuarter 1 Year 3 Year

Police 2.8% 88 25.5% 79 (0.2)% 44 4.7% 41 8.0% 34
Allocation Index 5.0% 5 41.9% 9 (0.2)% 44 4.5% 51 7.2% 65
Policy Index 4.1% 17 36.8% 22 (0.4)% 53 4.0% 72 7.3% 61

Med Tot Public Fund 3.6% 30.4% (0.3)% 4.5% 7.6%

Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Quartile
Red = 4th Quartile

Period Ending 6/30/2010
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Composite Performance

Period Ending 6/30/2010
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Manager Performance

Period Ending 6/30/2010
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Manager Performance

Period Ending 6/30/2010
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Private Equity Allocations

Period Ending 6/30/2010
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Oklahoma Law
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Allocation by Manager Allocation by Asset Class

Fund Snapshot

Allocation by Manager Allocation by Asset Class

Market Value Change

Period Ending 6/30/2010
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5 Year Return/Volatility vs. Public Funds

Period Ending 6/30/2010
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Total Fund Performance

 

% Return % Rank % Return % Rank % Return % Rank % Return % Rank % Return % Rank

Law Enforcement 4 0% 23 29 1% 57 (1 5)% 79 3 5% 90 7 3% 61

5 Year 7 YearQuarter 1 Year 3 Year

Law Enforcement 4.0% 23 29.1% 57 (1.5)% 79 3.5% 90 7.3% 61
Allocation Index 4.2% 12 31.8% 46 (0.2)% 46 4.3% 57 7.1% 67
Policy Index 3.9% 32 30.6% 50 (0.5)% 55 4.4% 53 8.0% 33

Med Tot Public Fund 3.6% 30.4% (0.3)% 4.5% 7.6%

Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd QuartileBlue = 3rd Quartile
Red = 4th Quartile

 

% Return % 
Rank

% Return % 
Rank

% Return % 
Rank

% Return % 
Rank

% Return % 
Rank

% Return % 
Rank

% Return % 
Rank

Law Enforcement 29.1% 57 (23.9)% 25 (2.6)% 91 8.8% 89 13.9% 40 6.0% 72 30.5% 25
Allocation Index 31.8% 46 (24.4)% 29 (0.4)% 66 11.1% 43 11.7% 74 5.4% 82 24.7% 75

Mar-06 Mar-05 Mar-04Mar-10 Mar-09 Mar-08 Mar-07

( ) ( )
Policy Index 30.6% 50 (23.8)% 25 (0.8)% 75 10.4% 63 13.7% 44 6.6% 57 30.1% 28

Med Tot Pub Fund 30.4% (26.3)% 0.6% 10.8% 13.4% 6.8% 27.0%

Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Quartile
Red = 4th Quartile

Period Ending 3/31/2010Period Ending 6/30/2010
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Composite Performance

Period Ending 6/30/2010
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Manager Performance

Period Ending 6/30/2010
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Manager Performance

 

International Equity
% 

Portfolio % Return % Rank % Return % Rank % Return % Rank % Return % Rank

Mondrian 4.5% (12.6)% 62 4.8% 88 (12.1)% 67 1.9% 70
Artio 4 6% (12 1)% 49 8 7% 56 (14 2)% 87 2 0% 67

5 YearQuarter 1 Year 3 Year

Artio 4.6% (12.1)% 49 8.7% 56 (14.2)% 87 2.0% 67
CITI PMI EPAC (13.4)% 7.7% (12.3)% 1.8%

Long/Short Equity
Grosvenor 10.0% (2.5)% 45 4.8% 53 n/a n/a

Bond Managers
C B dCore Bonds
TCW (Core Plus) 17.0% 3.9% 12 15.0% 17 9.7% 12 6.9% 16
NTGI Bond 16.5% 3.4% 41 10.0% 74 7.4% 76 5.5% 80
BC Aggregate 3.5% 9.5% 7.6% 5.5%

Real Estate

Colcord Center 0 6% 0 0% 51 0 0% 27 n/a n/aColcord Center 0.6% 0.0% 51 0.0% 27 n/a n/a
RREEF 4.4% 1.1% 43 (5.9)% 46 (13.3)% 61 (3.5)% 70
NCREIF 3.3% (1.5)% (4.7)% 3.8%

Private Investment
AMR Private Equity 0.6% 0.6% 39 (7.9)% 90 (0.2)% 49 3.6% 68
Knightsbridge VI 1.3% 5.2% 14 22.4% 25 (1.8)% 63 0.7% 82
American II 1 0% 4 9% 15 1 7% 78 4 0% 25 n/aAmerican II 1.0% 4.9% 15 1.7% 78 4.0% 25 n/a
Knightsbridge VII 0.2% 0.8% 38 (4.6)% 87 n/a n/a

Green = 1st Quartile   
Yellow = 2nd Quartile
Blue = 3rd Quartile
Red = 4th Quartile

Period Ending 6/30/2010

Red = 4th Quartile
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Oklahoma Judges
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Allocation by Manager Allocation by Asset Class

Fund Snapshot

Allocation by Manager Allocation by Asset Class

Market Value Change

Period Ending 6/30/2010
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5 Year Return/Volatility vs. Public Funds

Period Ending 6/30/2010
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Total Fund Performance

 

% Return % Rank % Return % Rank % Return % Rank % Return % Rank % Return % Rank

Judges 3 7% 44 36 0% 22 0 4% 30 4 4% 51 7 3% 63

5 Year 7 YearQuarter 1 Year 3 Year

Judges 3.7% 44 36.0% 22 0.4% 30 4.4% 51 7.3% 63
Allocation Index 3.1% 78 31.7% 46 0.1% 34 4.0% 71 6.5% 86
Policy Index 3.2% 74 33.7% 33 (0.4)% 53 3.8% 78 6.6% 83

Med Tot Public Fund 3.6% 30.4% (0.3)% 4.5% 7.6%

Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd QuartileBlue = 3rd Quartile
Red = 4th Quartile

Period Ending 6/30/2010
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Composite Performance

Period Ending 6/30/2010
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Manager Performance

Period Ending 6/30/2010
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Oklahoma Wildlife
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Allocation by Manager Allocation by Asset Class

Fund Snapshot

Allocation by Manager Allocation by Asset Class

Market Value Change

Period Ending 6/30/2010
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5 Year Return/Volatility vs. Public Funds

Period Ending 6/30/2010
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Total Fund Performance

 

% Return % Rank % Return % Rank % Return % Rank % Return % Rank % Return % Rank

Wildlife 3.4% 59 25.1% 82 (0.6)% 56 3.4% 91 6.0% 95

5 Year 7 YearQuarter 1 Year 3 Year

( )
Allocation Index 3.5% 57 25.5% 79 0.9% 25 4.1% 64 6.4% 90
Policy Index 3.6% 48 27.3% 70 1.2% 23 3.9% 76 6.0% 95

Med Tot Public Fund 3.6% 30.4% (0.3)% 4.5% 7.6%

Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Quartileue 3 d Qua t e
Red = 4th Quartile

Period Ending 6/30/2010
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Composite Performance

Period Ending 6/30/2010
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Manager Performance

 
% 

Portfolio % Return % 
Rank % Return % 

Rank % Return % 
Rank % Return % 

Rank

Large Core
Core Equity 9.5% (11.8)% 55 12.7% 73 (8.1)% 54 (8.7)% 34
S&P 500 (11.4)% 14.4% (8.1)% (9.8)%

Quarter 1 Year 2 Years 3 Years

Large Growth
Growth Equity 12.0% (11.8)% 53 11.8% 64 (7.7)% 50 (6.6)% 51
Russell 1000 Growth (11.8)% 13.6% (7.4)% (6.9)%
Large Value
Value Equity 10.6% (12.1)% 56 15.1% 65 (11.2)% 94 (13.1)% 75
Russell 1000 Value (11 2)% 16 9% (8 9)% (12 3)%Russell 1000 Value (11.2)% 16.9% (8.9)% (12.3)%
Small Cap
Core Equity 7.4% (9.3)% 49 22.5% 64 (4.1)% 66 (8.1)% 68
Russell 2000 (9.9)% 21.5% (4.6)% (8.6)%
International
International Equity 5.4% (15.4)% 95 4.5% 90 (15.1)% 79 (13.8)% 85
Ci i PMI EPAC (13 4)% 7 7% (13 5)% (12 3)%Citigroup PMI EPAC (13.4)% 7.7% (13.5)% (12.3)%
Emerging
International Emerging 1.1% (10.8)% 90 17.9% 88 (7.4)% 58 (3.2)% 54
MSCI BRIC 0.3% (10.8)% 90 20.0% 82 n/a n/a
MSCI Emerging 1.2% 41.0% 7.5% 1.2%
Fixed Income
Fi d I 48 4% 2 7% 77 9 5% 80 3 6% 100 3 7% 100Fixed Income 48.4% 2.7% 77 9.5% 80 3.6% 100 3.7% 100
BC Aggregate 3.5% 9.5% 7.8% 7.6%

Green = 1st Quartile
Yellow = 2nd Quartile
Blue = 3rd Quartile
Red = 4th Quartile

Period Ending 6/30/2010
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Economic Environment
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Unemployment Rate Continuing Jobless Claims

     Source: U.S. Department of Commerce: Bureau of Economic Analysis and Bloomberg    Source: Department of Labor and St Louis Federal Reserve and Bloomberg

`

Consensus Estimate for Q2 GDP Growth is 3.3%. The unemployment rate decreased to 9.5% in Q2, and US Continuing Jobless Claims 
dropped last quarter, though these figures likely understate total unemployment.
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  Source: Standard & Poors and Bloomberg      Source: Bloomberg

Housing prices and Consumer confidence have both moved sideways so far in 
2010.

Capacity utilization has recovered sharply but still remains at depressed levels while 
CPI has settled near 2%.
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Key Economic Indicators
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Spikes in the VIX have been accompanied by drawdowns in the S&P 500, including 
during Q2 when the VIX reached 45.

20
Economic Conference Board Leading Economic Indicators  

LEI

Credit spreads increased in Q2, but only modestly compared to the liquidity shock 
in credit markets in 2008.
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Rolling percentage change in the Leading Economic Indicators index has been 
consistently postive recently.

The small business optimism index lost 3.2 points in June after posting modest 
gains for several months.
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Components of U.S. GDP
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Adjusted Retail Sales less Autos Yearly % Change Inventory to Sales Ratio

Retail Sales have recovered after hitting lows in 2008, continuing to increase in the 
second quarter.

The inventory liquidation process that was a boost to 2009 growth results has 
worn off meaning demand must drive further growth.
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Corporate Profits continued to increase in Q2, reaching levels comparable to the 
early 2000's.

The U.S. trade deficit has trended downward in the beginning of 2010.
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Economic Environment
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Weekly Data

The Fed Balance Sheet continues to grow; however composition of underlying 
securities is changing from stimulus and liquidity provisions to purchased securitites...

Emerging Market countries have more robust growth expectations and more 
manageable debt burdens...
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The impact of increased money supply has been muted (low money multiplier) as 
banks have kept unprecedented excess reserves

Foreign currency detracted an additional 4% from EAFE returns as the Euro and 
Sterling fell relative to the US dollar
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Market Environment – U.S. Equity
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Small Cap P/E and Large Cap P/E, excluding negative earnings, are both slightly 
below their historical averages.
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Earnings yield net of extraordinary items at 6.79% now significantly exceeds 
bond yields of 2.97%, following the Treasury rally in Q2.
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Consensus estimates indicate EPS growth is expected to increase by 44% in 
2010, recovering from recent depressed levels.

S&P 500 momentum shows a bearish signal.
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U.S. Stock Market Performance

S&P 500 Sector Returns (Wgts.)
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Utilities led the S&P 500 Sector Returns in Q2.
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Non – U.S. Stock Market Performance

Developed Market Equity Returns (U.S. Dollars)

Qtr. (%) 1 Yr. (%) 3 Yr. (%)
Europe ex UK -15.8% 4.4% -15.2%
United Kingdom -13.9% 8.6% -14.7%
Japan -10.1% 0.8% -12.0%
Pacific Ex Japan -14.3% 18.4% -5.6%
Canada -10.5% 17.8% -4.1%
USA -11 7% 13 6% -10 3%

Source: MSCI Inc.
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(Negative = Dollar Depreciates, Posit ive = Dollar Appreciates)

Qtr. 1 Yr. 5 Yr. 
Euro 10.5% 14.5% -0.2%
Japanese Yen -5.3% -8.3% -4.4%
British Pound 1.4% 10.1% 3.7%

Source: MSCI Inc.
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Currency Impact on Developed Mkt. Returns
(Negative = Currency Hurt , Posit ive = Currency Helped)

Qtr. 1 Yr. 5 Yr. 
MSCI EAFE (Local) -12.1% 7.1% -2.8%
MSCI EAFE (USD) 14 9% 3 1% 1 8%
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Currency Impact -2.8% -3.9% 1.0% -35% -25% -15% -5% 5% 15% 25% 35%

Period Ending 6/30/2010
 
69



Market Environment – Interest Rates 

Period Ending 6/30/2010
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Fixed Income Performance

Period Ending 6/30/2010
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Market Environment – Commodities
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10,000
Copper Spot Prices 

Gold Spot Price

Gold prices finished at $1,242 per ounce at the end of Q2 .

Oil Spot Price

Oil prices rose to $76 per barrel at the end of Q2.
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Copper prices decreased to $6,483 per metric ton in Q2 . Corn prices finished at $3.285/bushel at the end of Q2.
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Information Disclosure

• NEPC uses, as its data source, the plan’s custodian bank or fund service company, 
and NEPC relies on those sources for security pricing, calculation of accruals, and 
all transactions, including income payments, splits, and distributions.  While 
NEPC has exercised reasonable professional care in preparing this report, we 
cannot guarantee the accuracy of all source information contained within.

• The Investment Performance Analysis (IPA) is provided as a management aid for 
the client’s internal use only.  Portfolio performance reported in the IPA does not 
constitute a recommendation by NEPC.

• Information in this report on market indices and security characteristics is 
received from sources external to NEPC.  While efforts are made to ensure that 
this external data is accurate, NEPC cannot accept responsibility for errors that 
may occur.

• S&P Index data is provided courtesy of Standard & Poor’s Financial Services LLC.
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