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MEMORANDUM FOR THE EXECUTIVE DIRECTOR 

FROM: TRACEY RAY 
CHIEF INVESTMENT  OFFICE^ 

SUBJECT: April 2009 Performance Review - G, F, C, S, I, and L Funds 

INTRODUCTION 

This report reviews key aspects of the investment performance of the G, F, C, S, t, 
and L Funds through April 2009, investment manager performance and tracking 
error, trading costs, TSP fund performance, and L Fund participation. 
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The Barclays Extended Equity Market Fund E underperformed by 11 9 basis points year to 
date. The performance difference is primarily related to the sampling technique used by the 
Fund. The Barclay's EAFE Equity lndex Fund E underperformed by 70 basis points in April 
and 205 basis points year to date primarily because of fair valuation adjustments on December 
31 and March 31. 



TRADING COSTS 
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G FUND 

The following table compares the G Fund rate to be paid in the month noted to the 3 month 
Treasury bill, the 10 year Treasury note and the 30 year Treasury bond at the time the rate was 
set. 
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PERFORMANCE OF TSP FUNDS 

The chart below shows the G, F, C, S, and I Fund net rates of return for April 2009 and year-to- 
date. 

The table below compares the net rates of return for the F, C, S, and I Funds to the returns of 
the corresponding BGI funds. 
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The TSP Funds closely tracked the BGI Funds for the month and year to date. 



L FUNDS 

The net rates of return for the L Funds are shown below along with comparable returns for the 
G, F, C, S, and I Funds. The bulk of our participants' funds are held in the G and C Funds. 
Since inception, all of the L Funds have outperformed the C, S and I Funds. 
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THRIFT SAVINGS PLAN MONTHLY INVESTMENT ACTIVITY 

Attachment 1 provides a summary of TSP investment activity and participation rates. 

Participants still have over 50% of their account balances allocated to the G Fund. 
(P. 10) 

The number of participants holding L Funds rose 7,000 in April, the largest increase 
since May 2008. (p. 8) 

Attachments 



Attachment 1 

THRIFT SAVlNGS PLAN MONTHLY INVESTMENT ACTIVITY 
Contributions and Interfund Transfers 



THRIFT SAVlNGS PLAN MONTHLY INVESTMENT ACTIVITY 
L Fund Investment Balances and Number of Participants 



THRIFT SAVINGS PLAN MONTHLY INVESTMENT ACTIVITY 
Allocation of Account Balances 



THRIFT SAVINGS PLAN MONTHLY INVESTMENT ACTIViTY 
L Fund Participation Rates and Balance Distribution 


