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USMF Endowment                Quarterly Investment Report As of September 30, 2009

Performance by Asset Class
Qtr CYTD 3-Year 5-Year

Global Equities 10.6% 12.4% (2.8%) 3.3%
MSCI World Index 17.5% 24.9% (4.4%) 3.5%

Multi-Strategy & Opportunistic 6.5% 18.3% 2.9% 5.7%
HFR Fund of Funds Index 4.4% 9.8% 0.1% 3.4%

Real Assets 14.6% 12.6% 0.7% 15.1%
GSCI Commodities Index (1.8%) 4.7% (10.8%) (6.7%)

Bonds & Cash 0.8% 2.6% 3.9% 3.6%
Barclays Aggregate Index 3.7% 5.7% 6.4% 5.1%

Total Endowment 5.4% 8.9% (2.0%) 4.5%
80%/20% Portfolio 13.2% 16.8% (2.8%) 2.1%

Exposures by Security Type 4
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p y y yp

Long Short Gross Net

Public Equity 41.3% (15.5%) 56.8% 25.8%
U.S. & Canada 22.2% (9.5%) 31.7% 12.7%
Europe 8.0% (3.5%) 11.5% 4.5%
Japan 1.4% (0.7%) 2.1% 0.7%
Asia Ex Japan 5.7% (0.8%) 6.5% 4.9%
Other Markets 4.0% (1.0%) 5.0% 3.0%

Private Equity 15.4% --- 15.4% 15.4%
Buyouts & Turnarounds 8.5% --- 8.5% 8.5%
Venture & Growth Equity 2.4% --- 2.4% 2.4%
Mezzanine 1.0% --- 1.0% 1.0%
Hedge Fund Side Pockets 3.5% --- 3.5% 3.5%

Real Assets 19.4% --- 19.4% 19.4%
Resources & Infrastructure 10.5% --- 10.5% 10.5%
Real Estate 8.9% --- 8.9% 8.9%

Fixed Income 11.7% (2.4%) 14.1% 9.3%
Government & Agencies 1.2% --- 1.2% 1.2%
Investment Grade Corporates 0.8% --- 0.8% 0.8%
High Yield 0.1% --- 0.1% 0.1%
Distressed 5.2% (0.4%) 5.6% 4.8%
Structured Products 2.1% --- 2.1% 2.1%
Other 2.3% (2.0%) 4.3% 0.3%

Other 0.6% (0.3%) 0.9% 0.3%

Total Endowment 88.4% (18.2%) 106.6% 70.2%

Net Cash 5 11.6% --- --- ---

% of Endowment
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USMF Endowment Quarterly Investment Report As of September 30, 2009

Endnotes
1: Private investments market values are as of 6/30/2009 plus contributions and less distributions through 

9/30/2009.

2: Benchmark consists of the S&P 500 Index and the 20% Barclays Aggregate Bond, weighted as defined.  

3: Accounting values do not match investment performance due to the nature of when the custodian closes
records for a period.  This typically occurs before all market values have been received.  

4: Exposures by Security Type is aggregated data from all managers in the portfolio on a look-through basis.  

5: Net Cash represents cash held by individual managers in addition to cash held directly by the Endowment.
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