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August, 2008

Dr. Aldo Jackson

Erie County Technical School Foundation
8500 Oliver Road

Erie, PA 16509

Dear Aldo,

The primary objective of The Erie Community Foundation Investment Policy Statement is to maintain, and
enhance, the charitable purchasing power of endowed assets over time. Trustees retain an independent
investment consulting firm to assist with the development of asset allocation models and spending policies. They
also closely monitor investment manager performance against established benchmarks.

Enclosed you will find a statement for the Erie County Technical School Endowment for the 6 months
ending June 30, 2008. Our overall pooled investment portfolio returned -8.8% for the calendar year. This follows
7.5% and 15.9% returns for the previous two years. All returns are presented net of all investment fees.
Distributions in excess of spending policy, and other timing issues, impact the performance of individual funds.

You may be concerned — understandably. Please don't be.

No one can predict when and how the market will improve. Based on experience over the long term,
including previous down markets, The Foundation remains confident the funds you have entrusted to us will
continue to grow over time and will continue providing a steady stream of grants to help the causes important to
you. '
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While The Foundation’s assets are down for the first six months of this year, they have performed better
than most of the major market indices:

S &P 500 down 11.9%
Russell 2000 down 9.4%
EAFE down 11.0% (international equities)
Emerging Markets down 11.8%

When markets recover, we expect your endowment to continue to outperform the market. Be assured
that your endowment is in good hands. Should there be questions about our investment policy, do not hesitate to
contact me or Barbara Sambroak, CPA, our chief financial officer at 814-454-0843.

Sincerely,

ichael L. Batchelor
President

Board of Trustees
William M. Hilbert, Sr., Chairman - B.). Lechner, Secretary » Edward P. Junker Ill, Treasurer
Geoffrey P. Dunn, M.D. + Robert G. Dwyer, Esq. » Susan Kemenyffy - Marne R. Roche + James A. Schaffner, CPA « R. Anthony Snow, M.D. + Philip M. Tredway + Russell S. Warner, Esq.

President

Cf Michael L. Batchelor
STANDARDS™ : i )
- mbatchelor@eriecommunityfoundation.org



92°C8SI8I 800¢ /0€ /90 Jo sv aouvjpg

000 sasuadxy puny 12130
L3'8EL S99 1UsUIaZBUR /JULAUIISIAU]
000 sdrysre[oyog /sjueln
SIUQUWISSINgSI(]
8%'€0S (sessor) suren pazieay
€e'1T9'61- (sessoT) suren pazpeaiun
GZ'998°1 SPUSPIAI(T %) 1S2I)U]
A1AnjoYy juLauUn}SaAU]
000 S1UBID) JEd L IOLIJ JO punjay
000 SUONNQLIIUOY) I0Uo(]
‘portad £/ C.5661 800z /10/10 Jo sv aounjpg
JUAWIR)S S} SULINP SIURIS 10 SUONNLIJUOD OU alam 219, bﬂ?ﬂﬁud\ ST
reysQ
T @OW@W&M& ,Uwhm T e e ST i e o s
PEOY I2AIO 0058 LEEN/ 8002 '0€ 8unpr - 800¢ ‘L Alenuep juswielelsS pun-
uonepLnoy a1
[00U2g [ed1uLda], Ajuno) atlg pung HC@E\SOUCM _OO C_Um _mO_C_.._O®|_| >HCDOO m_.‘.m

UOSIIBe[ OPIY "I

Fio-vogepunoiAiunwiiodaua@Iojayequ Iojayaeg T (PRI
1uapIsaly

910°UONEPUNOJAIUNLILIOII MMM + GIGF IGH LB X} « E¥BOHSE FLB "Yd « GLZ1-2059L BlUBAIASUUB ‘11T + 133115 IXIS 153M 661

diokioniol suidpyS - dvpoy Sidppy
uonepunog Arunuto,) atrg o T,




