APPENDIX B

October 21, 2008

Report by Steve Cochrane, ED, NDRIO
Pension Trust
as of August 31, 2008
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Pension Trust Investment Performance

Returns
for Periods Ended June 30, 2008
Group: CAI Public Fund Sponsor Database
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Year Ending 3 Years Ending 5 Years Ending 10 Years Ending
6/30/08 6/30/08 6/30/08 6/30/08
10th Percentile (1.90) 8.88 11.42 7.15
25th Percentile (3.24) 8.14 10.32 6.73
Median (4.84) 6.90 9.12 6.19
75th Percentile (5.89) 5.99 8.16 5.44
90th Percentile (7.44) 5.03 6.81 5.17
Member Count 91 86 84 71
ND Pen - Total Fund @ A (5.82) 8.70 11.60 6.91
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The Economy is Not Well
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Home prices contract
Mortgages in distress
Banks are in crisis

Wall Street firms distressed
Inflation has been climbing
GDP growth is falling
Energy prices are volatile
Unemployment is rising
Manufacturing slowing down
Consumer confidence is low
Retail sector in a nosedive
Poor conditions globally




