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December 9, 2011

MEMORANDUM FOR THE EXECUTIVE DIRECTOR

FROM: TRACEY RAY /\M\
I\

CHIEF INVESTMENT OFFICER

SUBJECT: November 2011 Performance Review - G, F, C, S, |, and L Funds

INTRODUCTION
This report reviews key aspects of the investment performance of the G, F, C, S, |, and L Funds

through November 2011, investment manager performance and tracking error, trading costs, TSP fund
performance, and L Fund participation.

TRACKING ERROR - BlackRock Funds (BTC)

November Tracking Error

% BTC Fund % Index Tracking
Fund Performance Performance Error
Fixed Income 0.01 -0.09 0.10
Large Cap -0.21 -0.22 0.01
Small Mid Cap -0.51 -0.57 0.06
International -2.45 -4.85 2.40
2011 Tracking Error

% BTC Fund % Index Tracking
Fund Performance Performance Error
Fixed Income 6.81 6.67 014
Large Cap 1.09 1.08 0.01
Small Mid Cap -3.37 -3.71 0.34
International -9.96 -11.30 1.34

The BlackRock U.S.Debt Index Fund E outperformed by 10 basis points in November, and by
14 basis points year to date, primarily as a result of a secondary pricing source used on
November 30. The BlackRock Extended Equity Market Fund E outperformed by 6 basis
points in November, and by 34 basis points year to date, primarily as a result of the
optimization process. The BlackRock EAFE Equity Index Fund E outperformed by 240 basis
points in November, and by 134 basis points year to date, primarily as a result of fair
valuation.



Trading Costs

F Fund

November 2011
Year-to-Date

C Fund

November 2011
Year-to-Date

S Fund

November 2011
Year-to-Date

| Fund

November 2011
Year-to-Date

Trading Costs

Dollar Amount Traded $ Basis Points
598,324,571 642,908 10.7
6,384,075,737 3,092,687 4.8
1,413,802,411 (675,979) 4.8
19,020,605,309 3,357,694 1.8
884,173,144 16,448 0.2
13,912,009,587 1,023,853 0.7
1,081,132,525 2,605,733 241
10,368,625,588 9,318,293 9.0



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.

G Fund 3-month T-bill 10 year T-note 30 year T-bond

2011
December 1.75% 0.00% 2.07% 3.06%
November 1.75 0.00 2.1 3.13
October 1.63 0.02 1.92 2.91
September 1.88 0.01 2.22 3.60
August 2.25 0.09 2.80 412
July 2.63 0.02 3.16 4.37
June 2.50 0.06 3.06 4.23
May 2.88 0.05 3.29 4.40
April 3.00 0.09 347 4.51
March 3.00 0.14 3.43 4.50
February 2.88 0.15 3.37 4.57
January 2.88 0.13 3.30 4.34

2010
December 2.38% 0.17% 2.80% 4.11%
November 213 0.12 2.60 3.98
October 213 0.16 2.51 3.69
September 213 0.14 247 3.52
August 2.50 0.15 291 3.99
July 2.63 0.17 2.93 3.89
June 2.88 0.16 3.29 4.21
May 3.25 0.16 3.66 4.52
April 3.38 0.14 3.83 4.71
March 3.13 0.13 3.61 4.56
February 3.13 0.08 3.59 449
January 3.50 0.08 3.84 4.64

2009
December 2.88 0.05 3.20 4.19
November 3.13 0.06 3.39 4.23
October 3.00 0.08 3.31 4.05
September 3.25 0.13 3.40 418
August 3.25 0.18 3.48 4.30
July 3.25 0.19 3.54 433
June 3.25 0.14 3.46 4.34
May 2.88 0.15 3.12 4.03
April 2.50 0.20 2.67 3.54
March 2.88 0.27 3.02 3.71
February 275 0.13 2.84 3.60
January 213 0.02 2.21 2.68



Performance of TSP Funds

The chart below shows the G, F, C, S, and | Fund net rates of return for November 2011 and 2011.

TSP Fund Total Returns
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The table below compares the net rates of return for the F, C, S, and | Funds to the returns of
the corresponding BlackRock funds.

November 2011

Total Return %

Fund TSP BTC Difference Index
Fixed Income 0.01 0.01 0.00 -0.09
Large Cap -0.21 -0.21 0.00 -0.22
Small Cap -0.51 -0.51 0.00 -0.57
International -2.46 -2.45 -0.01 -4.85
2011

Total Return %

Fund TSP BTC Difference Index
Fixed Income 6.80 6.81 -0.01 6.67
Large Cap 1.06 1.09 " -0.03 1.08
Small Cap -3.35 -3.37 0.02 -3.71
International -9.98 -9.96 -0.02 -11.30

The TSP Funds closely tracked the BTC 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 | Funds.

L Funds vs. Underlying Funds November 2011
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THRIFT SAVINGS PLAN MONTHLY INVESTMENT ACTIVITY

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

Attachment
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