
  

 

 

 

 

            APPENDICES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

APPENDICES 
 

A)   BY-LAWS  

B)   INVESTMENT GUIDELINES 

C)   MEMORANDUM OF UNDERSTANDING 

D)   CONFLICTS OF INTEREST POLICY STATEMENT 

E)   CONFIDENTIALITY POLICY STATEMENT 

F)   PROXY VOTING POLICY 

G)   CHIEF INVESTMENT OFFICER, SENIOR ADMINISTRATIVE OFFICER AND  
        SENIOR ACCOUNTING OFFICER CERTIFICATION LETTERS 

H)   RAILROAD RETIREMENT BOARD CERTIFICATION LETTER TO 
        TREASURY AND TREASURY FEDERAL REGISTER NOTICE ON 2009 
        TAX RATE 

I)   NOTICE TO THE RAILROAD RETIREMENT BOARD AND ACCEPTANCE OF     
        NEW TRUSTEES 

J)   BIOGRAPHICAL INFORMATION ON TRUSTEES AND STAFF 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

THIS PAGE 

INTENTIONALLY 

LEFT BLANK 

 



 
 

 
        
 
       
       APPENDIX A 























 
 

 
 

 
 

 
          

      APPENDIX B 

















 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

THIS PAGE 

INTENTIONALLY 

LEFT BLANK 

 



 
 

 
 

 
 
 

          
      APPENDIX C 







































 
 

 
 

 
 
 

          
      APPENDIX D 



 

 

CONFLICTS OF INTEREST 
Policy Statement of the 

National Railroad Retirement Investment Trust 
 
 
Statement of policy  

The policy of the National Railroad Retirement Investment Trust (the "Trust") with respect to 
conflicts of interest requires that the Trustees and all employees (hereinafter "NRRIT personnel") 
avoid any conflict or appearance of conflict between their personal interests and the interest of 
the Trust in dealing with all entities or individuals doing or seeking to do business with the Trust. 
Underlying these standards is the fundamental proposition that all NRRIT personnel must 
discharge their duties solely in the interest of the Railroad Retirement Board and through it, the 
participants and beneficiaries of the programs funded under the Railroad Retirement Act of 1974, 
as amended.   
 
Personal finances  
NRRIT personnel shall not, without the consent of the Board of Trustees, hold or acquire a 
financial interest in any enterprise which to the knowledge of the individual has any business 
relationship with the Trust, or is seeking to establish such business relationship.  A financial 
interest shall not include securities in a publicly traded company held directly or indirectly, 
provided that such interest is less than one percent (1%) of the outstanding shares of such 
company or debt of such company.  
 
Outside activities  
NRRIT personnel shall not hold any position with any other enterprise, the existence of which 
would conflict or might reasonably be supposed to conflict with the individual’s performance of 
his or her duties or responsibilities to the Trust without full and complete disclosure thereof to 
the Board of Trustees. 
 
NRRIT personnel shall not negotiate employment with any person or entity that is doing 
business or seeking to do business with the Trust without full and complete disclosure thereof to 
the Board of Trustees.  
 
Inside information  
NRRIT personnel shall maintain the confidentiality of all information related to deliberations and 
decisions, including but not limited to investment decisions, of the Trust and shall not use such 
information for personal profit or allow it to be used for personal profit of others.  
 
Gratuities  

NRRIT personnel, or members of their families, shall not accept gifts from any person, firm or 
corporation doing business or seeking to do business with the Trust, of such a nature or in such a 
circumstance that a reasonable person could infer that the acceptance of such gifts might unduly 
influence the individual in the performance of his or her duties.  In deciding whether to accept 
any gift from such person, firm or corporation, NRRIT personnel, or members of their families 
should exercise proper judgment and as a general rule, should not accept any gift with a fair 
market value in excess of $100.   
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 NRRIT personnel, or members of their families may accept entertainment- related services (e.g., 
food or beverages, invitations to attend a sporting event or participate in a sporting activity) 
where they are (a) reasonable in scope, (b) are associated with a bona fide business meeting or 
conference, and (c) are provided to others as a normal part of doing business in the industry or 
profession.   

 
Notwithstanding the terms of the preceding two paragraphs, NRRIT personnel, or members of 
their families shall not accept money or any other thing of value in connection with any 
investment made by or for the Trust, nor shall any such person have any pecuniary interest in 
such investment. 

Disclosure  
Whenever an NRRIT personnel becomes aware of a conflict of interest, or has any question as to 
any activity, interest, or relationship which could be construed as a conflict of interest, such 
individual shall promptly report the circumstances to the Board of Trustees. 
 
All NRRIT personnel shall annually sign a statement affirming that such person has: 
 

a. received a copy of this conflict of interest policy, 
 
b. read and understands this policy, and 
 
c. agreed to comply with its terms. 

 
     
    
 
As approved and adopted in amended form by the Board of Trustees on July 10, 2003. This 
Policy Statement was originally approved and adopted by the Board on July 19, 2002. 
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CONFIDENTIALITY 
Policy Statement of the 

National Railroad Retirement Investment Trust 
 
 
Statement of general policy  

The Board of Trustees (the “Board”) of the National Railroad Retirement Investment Trust (the 
“Trust”) recognizes the sensitivity of all deliberations related to investment decision making, 
particularly in a Trust of this size and unique statutory structure.  As such, the Board has  
adopted a policy that requires that the Trustees, Trust Advisors, and all Trust employees 
(hereinafter "NRRIT personnel"), as well as any investment advisor, manager, or custodian 
retained by the Trust, maintain the confidentiality of all information related to investment 
deliberations and decisions and other operations of the Trust.   

The Trustees also recognize their statutory obligation to discharge their duties solely in the 
interest of the Railroad Retirement Board and through it, the participants and beneficiaries of the 
programs funded under the Railroad Retirement Act of 1974.  As such, the Trust shall respond to 
any inquiry of the Railroad Retirement Board with respect to investment activities of the Trust, 
but shall do so in a manner so as to maintain the confidentiality of such information, under such 
terms and conditions as may be developed by Trust counsel and the General Counsel of the 
Railroad Retirement Board.  Any request for confidential information from any other agency or 
instrumentality of the Federal Government shall be considered by the Trustees on a case-by-case 
basis and in consultation with the Railroad Retirement Board. 

 

Confidential information 
All information relating to Trust business, including Trustee investment and business 
deliberations, internal staff deliberations, Board and Committee meeting book materials and 
meeting minutes, Trust investment plans, manuals and memoranda, internal investment analyses, 
meeting summaries or notes,  and all other similar work papers should be treated as confidential 
by NRRIT personnel, unless (1) release of such  information is required to carry out a direction 
from the Board, (2) is otherwise authorized by the Board or the Chief Investment Officer, or (3) 
is included in summary or aggregate form in annual reports that are required pursuant to the Act, 
or any other applicable Federal law. 

 

Continuing Obligation to Preserve Confidentiality  
All confidential information of the Trust is the sole and exclusive property of the Trust, and the 
obligation to preserve such confidentiality shall continue for former NRRIT personnel after their 
professional affiliation with the Trust ends.   

 
Annual Affirmation 
 
All NRRIT personnel annually shall sign a statement affirming that such person has: 
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a. received a copy of this confidentiality policy, 
 
b. read and understands this policy, and 
 
c. agreed to comply with its terms. 

 
     

Approved by the Board of Trustees on January 27, 2005. 
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NATIONAL RAILROAD RETIREMENT INVESTMENT TRUST 
PROXY VOTING POLICY 

 
 
I. PURPOSE 

 The purpose of the National Railroad Retirement Investment Trust’s (“NRRIT” or the 
“Trust”) Proxy Voting Policy is to provide investment managers and the Railroad Retirement 
Board (the “RRB”) with written documentation of the requirements for the voting of proxies for 
assets held in NRRIT’s accounts. 
 
 Section 15(j)(5)(A) of the Railroad Retirement Act of 1974 (the “Act”), as amended by 
NRRIT’s enabling legislation, the Railroad Retirement and Survivors’ Improvement Act of 
2001, sets forth the fiduciary duties of NRRIT’s Board of Trustees.  Specifically, the Trustees are 
required to discharge their duties with respect to Trust assets, including the voting of proxies, 
“solely in the interest” of the RRB, and through it, the participants and beneficiaries of the 
programs funded through the Trust.  Although the Trust is not subject to ERISA, the general 
prudence standard set forth in the Act is based upon the general fiduciary standards imposed by 
ERISA. 

II. RESPONSIBILITIES OF INVESTMENT MANAGERS 

 Independent investment managers retained by the Trust pursuant to Section 15(j)(4)(B) of 
the Act will be fiduciaries of the Trust, and as such they will be required to exercise the same 
duties of loyalty and care in managing Trust assets.  Where the Trust delegates management 
authority with respect to specified Trust assets to an investment manager, such investment 
manager will have exclusive authority to vote all proxies related to the Trust securities under its 
control unless such authority is expressly limited in the investment manager’s contract with the 
Trust.  Prudent investment management includes the voting of proxies consistent with the 
investment manager’s own proxy voting guidelines and solely in the interest of the participants 
and beneficiaries of the Railroad Retirement system. 
 
 Each investment manager retained by the Trust will agree to fulfill the following 
responsibilities: 
 

A. Each investment manager will be obligated to vote all proxies on securities held by 
such manager in the Trust’s portfolios. 

 
B. Each investment manager will be expected to carefully examine all proxy issues.  The 

decision with respect to the proxy vote must be made on a case by case basis, 
prudently and solely in the interest of the participants and beneficiaries of the 
Railroad Retirement System.   

 
C. Each investment manager must adopt and implement written policies and procedures 

that are reasonably designed to ensure that proxies with respect to Trust assets will be 
voted in the best interest of the participants and beneficiaries of the Railroad 
Retirement System.  The manager must provide to the Trust: (i) a copy of its proxy 
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voting guidelines, and (ii) a summary of its procedures for recording proxy votes and 
reporting them to the Trust. 

 
D. Decisions with respect to proxy voting may not be delegated by the investment 

manager to another party, except in cases where a clear conflict of interest exists.  In 
such cases, the investment manager must provide prior written notice to the Trust's 
investment staff of both the conflict of interest and the party to whom voting authority 
will be delegated.   

 
E. Each investment manager must accurately record its proxy votes for each Trust 

security held and the basis for such votes.  The votes may be tallied by general 
category.  These records must be made available to the Trust upon its request. 

 
F. Each investment manager must provide to the Trust on an annual basis: 

 
1) Written certification that all proxies with respect to Trust securities have been 

voted solely in the interest of the participants and beneficiaries of the Railroad 
Retirement system; 

 
2) Written certification that neither the officers of the investment management firm 

nor their personnel have been unduly influenced by outside sources regarding the 
voting of any proxy; 

 
3) In cases where a conflict of interest has been identified, written certification that 

adequate measures were taken to ensure that such conflict did not affect any 
proxy vote and documentation explaining the nature of such conflict; and 

 
4) Adequate documentation to report all proxy votes with respect to Trust securities 

cast by the investment manager and, for all non-routine matters, the basis for such 
votes. 

III. COORDINATION WITH CUSTODIANS 

The investment manager will have the responsibility of ensuring that all proxies with 
respect to Trust securities are voted, and will coordinate as necessary with the custodians of the 
Trust's assets to see that this responsibility is carried out. 
 

Should the investment manager not receive proxy solicitation materials on a timely basis 
from the custodian, which could prevent normal handling of the materials and timely voting from 
taking place, the investment manager may designate the custodian as its agent to vote the proxy 
in question.  Under these circumstances, the investment manager will not be relieved of its 
fiduciary responsibility for the voting of proxies; therefore, the investment manager must provide 
the custodian with specific voting instructions. 
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IV. RESPONSIBILITIES OF THE TRUST 

Consistent with its fiduciary duties as they relate to the voting of proxies, the Trust assumes 
the following responsibilities: 
 

A. As part of its due diligence review of prospective investment managers and its 
ongoing oversight of current managers, the Trust's investment staff will review each 
investment manager’s policies and procedures with respect to proxy voting to ensure 
that they are in compliance with this Proxy Voting Policy. 
  

B. Upon receipt of the documentation submitted annually by the investment managers, 
the Trust's investment staff will review and report to the Board of Trustees regarding 
each investment manager's proxy voting record with respect to Trust securities. 

 
C. The Board of Trustees shall annually review the report of the Trust's investment staff 

with respect to proxy voting of Trust securities. 
 
D. The Trust reserves the right to modify or rescind the proxy voting authority delegated 

to an investment manager at any time. 

V. DOCUMENTATION 

This Proxy Voting Policy will be (i) attached to the Trust’s Investment Guidelines, and 
(ii) incorporated by reference into each investment management agreement entered into by the 
Trust. 
 
 

Approved April 29, 2003 
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Decided: November 20, 2008. 
By the Board, David M. Konschnik, 

Director, Office of Proceedings. 
Kulunie L. Cannon, 
Clearance Clerk. 
[FR Doc. E8–28000 Filed 11–26–08; 8:45 am] 
BILLING CODE 4915–01–P 

DEPARTMENT OF THE TREASURY 

Internal Revenue Service 

Publication of the Tier 2 Tax Rates 

AGENCY: Internal Revenue Service (IRS), 
Treasury.
ACTION: Notice.

SUMMARY: Publication of the tier 2 tax 
rates for calendar year 2009 as required 
by section 3241(d) of the Internal 
Revenue Code (26 U.S.C. section 3241). 
Tier 2 taxes on railroad employees, 
employers, and employee 
representatives are one source of 
funding for benefits under the Railroad 
Retirement Act. 
DATES: The tier 2 tax rates for calendar 
year 2009 apply to compensation paid 
in calendar year 2009. 
FOR FURTHER INFORMATION CONTACT:
David G. Mills, CC:TEGE:EOEG:ET1, 
Internal Revenue Service, 1111 

Constitution Avenue, NW., Washington, 
DC 20224, Telephone Number (202) 
622–0047 (not a toll-free number). 

Tier 2 Tax Rates: The tier 2 tax rate 
for 2009 under section 3201(b) on 
employees is 3.9 percent of 
compensation. The tier 2 tax rate for 
2009 under section 3221(b) on 
employers is 12.1 percent of 
compensation. The tier 2 tax rate for 
2009 under section 3211(b) on employee 
representatives is 12.1 percent of 
compensation.

Dated: November 14, 2008. 
Nancy Marks, 
Division Counsel/Associate Chief Counsel 
(Tax Exempt and Government Entities). 
[FR Doc. E8–28213 Filed 11–26–08; 8:45 am] 
BILLING CODE 4830–01–P 

DEPARTMENT OF THE TREASURY 

United States Mint 

Notification of Van Buren First Spouse 
Gold Coin Prices 

ACTION: Notification of Van Buren First 
Spouse Gold Coin Prices. 

SUMMARY: The United States Mint is 
setting prices for the Martin Van Buren 
First Spouse Gold Proof and 
Uncirculated Coins. 

Pursuant to 31 U.S.C. 5112(o), and in 
accordance with 31 U.S.C. 9701(b)(2)(B), 
the United States Mint is setting the 
price of these coins to reflect the market 
price of gold. These prices are 
consistent with recently re-priced, 
previously introduced 2008 First 
Spouse Gold Coins. 

Effective November 25, 2008, the 
United States Mint will commence 
selling Van Buren First Spouse Gold 
Proof and Uncirculated Gold Coins 
according to the following price 
schedule:

Description Price ($) 

Van Buren First Spouse Gold 
Proof Coin ............................... 549.95 

Van Buren First Spouse Gold 
Uncirculated Coin .................... 524.95 

FOR FURTHER INFORMATION CONTACT: B. B. 
Craig, Associate Director for Sales and 
Marketing; United States Mint; 801 
Ninth Street, NW., Washington, DC 
20220; or call 202–354–7500. 

Dated: November 21, 2008. 

Edmund C. Moy, 
Director, United States Mint. 
[FR Doc. E8–28331 Filed 11–26–08; 8:45 am] 

BILLING CODE 4810–37–P 
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NATIONAL RAILROAD RETIREMENT INVESTMENT TRUST 
 

BOARD OF TRUSTEES 
 

FEBRUARY 1, 2008 TO JANUARY 31, 2009 
 

BIOGRAPHICAL INFORMATION 
 
 
 
CHAIR:  Walter A. Barrows is International Secretary-Treasurer of the Brotherhood 

of Railroad Signalmen (BRS).  He was elected to this position in 1999 and reelected in 

2002 and 2006.  He started his railroad career in 1974 with the Norfolk & Western 

Railroad and later served the BRS as the General Chairman and General Secretary-

Treasurer for the Norfolk Southern General Committee.  Prior to being elected as 

International Secretary-Treasurer, he served as a Trustee on BRS' Grand Board of 

Trustees.  He attended Kent State University and the George Meany Center for Labor 

Studies (National Labor College).  He currently serves as Trustee of the BRS 401(k) 

plan.  As BRS' International Secretary-Treasurer, he has primary responsibility for BRS 

finances and oversees all BRS investments.  Mr. Barrows has served on the Board since 

February 1, 2004.     

 

George J. Francisco, Jr. is President of the National Conference of Firemen & Oilers, 

SEIU (NCFO), representing more than 26,000 men and women employed in railroads 

and other sectors.  During his more than 30 years with NCFO, he has served as the 

President and Chief Financial Officer of System Council 2 and Conference Vice 

President, before becoming Conference Secretary-Treasurer in 1996.  As NCFO 

President since January 1998, he has extensive experience serving as a trustee of a 

number of union pensions, 401(k) and health and welfare funds, including the Affiliates’ 

Officers and Employees Pension and the Supplemental Retirement Savings (401(k)) 

plans of the 1.5 million-member SEIU, as well as the Firemen and Oilers National 

Pension and Welfare Plan.  Mr. Francisco holds a BS degree from the University of 

Dubuque.  Mr. Francisco has served on the Board since February 1, 2002. 
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Bernie Gutschewski is Vice President for Taxes for Union Pacific Corporation.  An 

attorney and certified public accountant, he has worked for more than 32 years in 

senior financial positions, first in public accounting and at the Union Pacific Corporation.  

In his current position, he leads a department of more than 40 professionals that 

manage the federal tax, state tax, ERISA, railroad retirement and other related 

responsibilities of one of America’s largest public corporations.  He oversees work on 

the structuring and compliance of the Corporation’s obligations under railroad 

retirement and, for its private plans, under ERISA.  Union Pacific Corporation, the 

nation’s largest railroad, is also the largest contributor of funding to the railroad 

retirement system.  In addition, Mr. Gutschewski is a member of the Union Pacific 

Corporation Pension Investment Committee that has responsibility for private pension 

plan assets of almost $2 billion under internal management.  Mr. Gutschewski was one 

of the primary negotiators in the labor-management agreement signed in January 2000 

that led to the passage of the Railroad Retirement and Survivors’ Improvement Act of 

2001.  Mr. Gutschewski also served a one-year term on NRRIT’s founding Board from 

February 1, 2002 to January 31, 2003 and served a three-year term from February 1, 

2004 through January 31, 2007.  

 

Linda J. Hurt is Vice President-Investor Relations for Burlington Northern Santa Fe 

Corporation.  She has more than 30 years of experience with the company, primarily in 

finance.  She has a bachelor of science degree in business with an accounting major, 

has passed the certified public accountant exam, and earned a master of business 

administration degree from The University of Chicago.  Prior to her promotion to Vice 

President-Investor Relations in 2008, Ms. Hurt was Assistant Vice President and 

Treasurer of both Burlington Northern Santa Fe Corporation and BNSF Railway 

Company.  Among other responsibilities as Treasurer, Ms. Hurt provided oversight of 

the investment of funds held in the BNSF pension plans.  Ms. Hurt is on the board of 

directors and finance committee of the YWCA of Fort Worth, Texas and Tarrant County.  

Ms. Hurt has served on the Board since February 1, 2006. 
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John W. MacMurray was selected in May 15, 2002 as the independent member of the 

Board of Trustees of the National Railroad Retirement Investment Trust.  He is a retired 

Vice President of Pension and Benefit Investments for RJR Nabisco, where he served 

from 1989-1998.  In this capacity, he was responsible for all aspects of pension fund 

and savings plan investments for RJR Nabisco with assets totaling more than $6 billion.  

Mr. MacMurray has 33 years experience in managing large pools of investment assets 

and, prior to his positions with RJR Nabisco, served in a similar capacity for the Bell 

Atlantic Corporation and several of its predecessor corporations.  He has a degree in 

finance, and subsequently earned his CFA.  In addition, Mr. MacMurray has served on 

several investment committees of not-for-profit institutions.  In the 1990s, he served on 

the Board of Pensions of the Presbyterian Church USA.  In the 2000s Mr. MacMurray 

served on the endowment committee of Lehigh University and chaired the endowment 

committee of his church.  In addition, to his corporate investment management work, 

Mr. MacMurray has been a Director and Chairman of SEPTA, the Philadelphia regional 

transit system.  Mr. MacMurray has served on the Board since February 1, 2002. 

 

Joel Parker is Special Assistant to the President and International Vice President of the 

Transportation Communications International Union (TCU)/IAM.  He was elected to the 

International Vice President position in 1991, and reelected in 1995, 1999 and 2004.  

The Transportation Communications International Union is one of the oldest, largest, 

and most diversified unions in the transportation industry, tracing its representation of 

railroad workers back to 1899.  Today, the union represents 46,000 active railroad 

workers and 13,000 retirees that are covered by the railroad retirement program.   In 

2005, TCU merged with the International Association of Machinists, which has 

approximately 700,000 active and retired members. Mr. Parker, who has 33 years of 

experience within the railroad industry, has been active in union leadership for 30 years 

of this period.  At the TCU, Mr. Parker has primary responsibility for collective 

bargaining, arbitration, and pension issues.  In addition, Mr. Parker serves as Trustee of 

the Los Angeles County MTA pension plan with over $600 million in assets, the Los 
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Angeles County TCU Health and Welfare Plan, and the TCU 401(k) Plan.  Mr. Parker 

was one of the primary negotiators in the labor-management agreement signed in 

January 2000 that led to the passage of the Railroad Retirement and Survivors’ 

Improvement Act of 2001.  Mr. Parker has served on the Board since February 1, 2002. 

 

William H. Sparrow is a retired Finance officer of CSX Corporation, which he has 

continued to serve in a variety of consulting roles.  In his last position before 

retirement, he was Senior Vice President, Investment Planning, with responsibility for 

the firm’s capital programs and capital structure.  During his thirty-plus year career at 

CSX and its predecessors, he was Vice President and Treasurer for nine years, with 

responsibility for overseeing the investment of the company’s $1.5 billion of employee 

benefit assets.  He is a liberal arts graduate of John Hopkins University, with a 

concentration in economics.  A resident of Richmond, VA, he has served as treasurer of 

a variety of charitable and civic organizations, and has been chairman of the 

Investment Committee of the James Madison University Foundation for seven years.  

Mr. Sparrow has served on the Board since February 1, 2007. 
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NATIONAL RAILROAD RETIREMENT INVESTMENT TRUST 
BIOGRAPHICAL INFORMATION 

 
 

INVESTMENT STAFF 
 
 

 Catherine A. Lynch  On February 1, 2003, the Trust hired Catherine A. Lynch to serve 

as its Senior Investment Officer.  On January 29, 2008, Ms. Lynch was named the Chief 

Executive Officer/Chief Investment Officer.  Ms. Lynch joined the Trust from the George 

Washington University, where she was responsible for the University’s approximately 

$650 million endowment, increasing its policy allocation to alternative investments from 

5% to 30%; she also handled a total of approximately $560 million in debt issuance for 

the University.  Before joining GWU, she served as Assistant Treasurer of the Episcopal 

Church of America from 1995 through 1999, brought in as part of a new financial 

management team to overhaul financial operations and oversee approximately $325 

million in endowment and charitable trust funds.  She earned the CFA designation in 

1986, and holds an undergraduate degree in philosophy from Yale University.   

 

 Grace A. Ressler  On October 1, 2002, the Trust hired Grace A. Ressler to serve as 

Senior Administrative Officer.  Ms. Ressler has more than 30 years of treasury and 

investment management experience, including 13 years at Amtrak, where she served as 

Senior Director of Treasury Operations.  In this capacity, Ms. Ressler was responsible 

for corporate treasury operations, including investment of corporate funds and 

oversight of the Amtrak defined benefit plan.  Prior to joining Amtrak, Ms. Ressler was 

the Vice President and Treasurer of the J. C. Penney Financial Corporation, where she 

managed the direct-issue commercial paper program for the company.  Ms. Ressler 

holds the Certified Treasury Professional (CTP) designation; she obtained her 

undergraduate degree from West Chester University and her MBA from the Baruch 

College of the City University of New York. 
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David J. Locke  On August 4, 2003, the Trust hired David J. Locke to serve as its 

Director of Private Equity and on October 1, 2006, was named Managing Director of 

Global Private Markets.  On January 29, 2008, Mr. Locke was named Senior Managing 

Director - Investments.  Mr. Locke has more than 25 years of experience in financial 

analysis, including thirteen years of experience in private equity investments.  Prior to 

joining the Trust, Mr. Locke was a Principal with Prudential Investment Management, 

where he was responsible for Prudential’s private equity fund-of-funds investment 

team, handling the identification, selection and monitoring of fund investments.  

Previously, Mr. Locke was the Senior Investment Officer for Alternative Assets at the 

Los Angeles County Employees Retirement Association (LACERA) from 1993 until 2000; 

in that capacity he was responsible for LACERA’s private equity investment program.  

Mr. Locke holds a BS degree in finance from California State University and an MBA with 

honors from the University of Southern California. 

 

Caixia Ziegler  On July 1, 2004, the Trust hired Caixia Ziegler to serve as Senior 

Investment Advisor of US Equity and on October 1, 2006 was named the Director of 

Global Real Assets.  Prior to joining the Trust, Ms. Ziegler spent six years at United 

Technologies Corporation where she was most recently Manager of Portfolio 

Investments, overseeing public and private equity investments for the company’s 

pension and savings plans.  Ms. Ziegler earned her CFA designation in 2002.  She 

received a BBA degree in international business and finance from Xiamen University in 

China, and an MBA degree in finance from Wake Forest University.  Ms. Ziegler is a 

member of the CFA Institute, and the Urban Land Institute. 

 

Michael A. Reeves  On September 1, 2004, the Trust hired Michael A. Reeves to serve 

as Senior Investment Advisor of Private Equity.  On October 1, 2006, Mr. Reeves was 

named Director of Private Markets.  Mr. Reeves joined the Trust from FleetBoston 

Financial Company where he was an Associate overseeing the bank’s private equity 

investments.  Previously, he had worked with the State Street Corporation and other 

entities in the analysis and monitoring of private equity investments.  Mr. Reeves 
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graduated from the University of San Francisco with an MBA and from Western New 

England College with a BS degree in finance. 
 
 

Maureen McCarthy  On January 10, 2005, Maureen McCarthy joined the Trust as 

Administrative Advisor and on October 1, 2006 advanced to the Senior Administrative 

Advisor position.  Prior to joining the Trust, Ms. McCarthy worked at the ICMA 

Retirement Corporation where she managed the pricing, trading and portfolio 

accounting functions. Ms. McCarthy holds a BS degree from Regis University. 

 

Clayton Viehweg  On February 2, 2005, the Trust hired Clayton Viehweg to serve as 

Senior Investment Advisor of Fixed Income.  On October 1, 2006, Mr. Viehweg was 

named Director - Global Fixed Income.  Prior to joining NRRIT, Mr. Viehweg worked at 

The World Bank in its Pension and Investments Department and at Med Star Health 

where he was primarily responsible for the investment management of its endowment, 

pension and insurance captive portfolios.  Mr. Viehweg received an MBA in Finance from 

Indiana University and a BA in Economics from the University of Maryland.   

 
Neil E. Kotras  On April 25, 2006, Mr. Kotras joined the Trust as Senior Accounting 

Officer.  Prior to joining the Trust, Mr. Kotras worked at T. Rowe Price Associates where 

he was responsible for financial reporting and accounting policy for all T. Rowe Price 

mutual fund products.  Previously, he worked with PricewaterhouseCoopers where he 

managed several large financial services audit engagements.  Neil received his 

undergraduate degree from Loyola College in Maryland in 1997 and an MBA from the 

Robert H. Smith School of Business at the University of Maryland in 2007.  Neil is a 

Certified Public Accountant. 

 

Taekyung Han  On November 1, 2006, Taekyung Han joined the Trust as Investment 

Analyst – Program Measurement and Analysis.  Mr. Han currently serves as Senior 

Investment Analyst focused on the Trust’s marketable securities investment managers.  

Prior to joining the Trust, Mr. Han worked in the Capital Markets Group at Cambridge 
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Associates, an Investment Consulting firm whose primary clients are endowments and 

foundations.  Mr. Han holds a Bachelor of Arts degree in Economics from Vassar 

College.   

 

Patrick O’Brien  On March 19, 2007, Mr. O’Brien joined the Trust as Investment 

Analyst – Private Markets.  Prior to joining NRRIT, Mr. O’Brien worked at Beers & Cutler 

Consulting providing management consulting, accounting system implementation, and 

financial reporting advisory services.  Prior to Beers & Cutler, he worked at IBM 

Business Consulting Services, performing contract financial reporting and forecasting.  

Mr. O’Brien holds a B.S. degree in Finance and Economics from the Robert H. Smith 

School of Business at the University of Maryland. 

 

Barry Kaplan  On April 2, 2007, Mr. Kaplan joined the Trust as a Senior Investment 

Analyst, focused on Private Markets .  Prior to joining the Trust, Barry worked for 

Nuveen Investments where he was involved in the development and execution of 

product strategies in support of their closed-end fund business.  Additionally, Barry 

worked as an Associate for Duff & Phelps, performing business and asset valuations.  

Preceding this role, he completed the Financial Leadership Program at AT&T, working in 

various business units including Business Development and Mergers & Acquisitions.  

Barry received his undergraduate degree from the University of Maryland in 1999 and 

an MBA from the Kellogg School of Management at Northwestern University in 2005.  

Barry is a CFA charterholder. 

 

Gary W. Green  On April 9, 2007, the Trust hired Gary W. Green to serve as its 

Director of US Equity.  Mr. Green has more than 15 years of experience in financial 

analysis and investment management. Prior to joining the Trust, Mr. Green was a 

Senior Investment Analyst/Associate Portfolio Manager with Clark Enterprises, Inc. 

where he was responsible for the selection and monitoring of investments for the firm’s 

short and long-term portfolios. Previously, Mr. Green was a Fund Manager of Equity 

Investments at the ICMA Retirement Corporation (RC) from 2001 until 2006; in that 
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capacity he was responsible for RC’s large cap value, mid-cap growth, domestic tactical 

asset allocation, and multi-asset class domestic equity funds.  Additionally, Mr. Green 

spent five years with T. Rowe Price Associates in Baltimore, MD where he was an 

Associate for Institutional Client Service.  Mr. Green holds a BBA degree with 

concentration in Finance from West Texas A&M University and earned his CFA charter in 

2003. 

 

Annita Biondo  On October 1, 2007, the Trust hired Annita Biondo to serve as a 

Financial Analyst to support the administrative department and the Senior Accounting 

Officer.  Prior to joining the Trust, Ms. Biondo worked as a Tax Associate at RSM 

McGladrey.  Previously, she worked at General Motors and other corporations in finance 

and human resources.  Ms. Biondo received an MBA degree from Marymount University 

and a BA degree from Indiana University of Pennsylvania. 

 

Andrew Kim  On October 1, 2007, the Trust hired Andrew Kim to serve as its 

Investment Analyst – Public Markets.  Prior to joining the Trust, Mr. Kim worked in the 

Capital Markets group at Cambridge Associates LLC.  Previously, Mr. Kim worked at 

Citigroup Asset Management within the Fixed Income department.  Andrew holds a B.S. 

in Industrial Engineering – Operations Research from the School of Engineering and 

Applied Sciences at Columbia University. 

 

Liz Fisher  On December 3, 2007, Liz Fisher joined the Trust, as a Senior Investment 

Analyst – Real Assets.  Prior to joining the Trust, Ms. Fisher was a Senior Investment 

Analyst with the State Retirement and Pension System of Maryland, where she was 

responsible for providing oversight of the System’s fixed income and real estate 

managers.  In addition, from 1993 to 2005, Ms. Fisher worked for Legg Mason Wood 

Walker, Inc., with the majority of her tenure as a credit analyst and strategist in the 

Fixed Income Capital Markets group.  Ms. Fisher is a CFA charterholder and received a 

Bachelor of Science degree in Business from the University of Maryland.   

 



      10 

 
Kevin McCormack  On December 10, 2007, Kevin McCormack joined the Trust and 

now serves as the Director of Non US Equity.  Mr. McCormack has over 20 years of 

investment management experience.  Prior to joining the Trust, Mr. McCormack was 

Vice President for Connors & Company, an investment consulting firm.  Previously, Mr. 

McCormack was Director Global Equity for the DuPont Trust and worked for BellSouth 

Corp. for 10 years as Associate Director of Trust Asset Management.  Before joining 

BellSouth, Mr. McCormack was at the Southern Company as Manager of Trust Finance 

& Investments.  Mr. McCormack holds an BS degree with a concentration in Finance 

from the University of Albany, an MBA degree from Emory University and earned his 

CFA charter in 1997. 

 

Cynthia Gibbs  On May 1, 2008 the Trust hired Cynthia Gibbs to serve as Office 

Manager.  Prior to joining the Trust, Ms. Gibbs worked 20+ years in the health care 

industry in South Florida and Ohio, most recently as Coordinator, Leadership 

Development and Career Resources, at a large healthcare provider in Northeast Ohio.    

Ms. Gibbs holds a BA in Communications from Florida Atlantic University.  
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