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National Railroad Retirement Investment Trust


FEBRUARY 2005 

QUARTERLY UPDATE


FOR THEPERIOD ENDING DECEM BER 31,2004


o aTheNain lRaloadReiementInvesmentT ust("NRR T"or"T ust")i uesa 
Quarerly Updae opovdecu e tnomainonT ustopeain v isn if o o sandaci e 
eaig o siv smentopeain. sUpdae eporson heT utsaci e ol n n e o s Thi s‘ v isfrhe 

quarere digDecember31,2004. CopisofheT ustsAnnualManagementReportn n e ' 
andeachQuarerly Updaeaeavalbla eon hewebs eofheRaloadReiementBoard 
("RRB", p www. rb.gov.)ht:/ 

AsofDecember31,2004,NRR Thad eev da oalof$21.3 b infom heRRB forcie o 
iv sme t Mostofhi eidialy d rnn e n. samountwas ansfe ed oNRR Tp ro c uig he ist 
i e inn nOcober2002. No ansfeswee eev dsxmonhsof s2003 icalyearb gn igi cie 
n he icalq a rut n e .i u re js e d d In hequarerendedDecember31,2004,NRR T 

n e nfrmo isb c epconiu d o a se ne ak o heRaloadReiementAccount(—RRA“)oh l 
fundbene tpaymensandadmii v x e n hens aiee p nes. NRR T ansfes o heRRA i 

o . n eNRR T sicpinquareramouned o$99m in Sic ‘ n e o ,thas ansfe eda oalof 
o$2.0b in o heRRA. 

Invesme t v c on Dies iain 

Atheou etof siv sme t ci e,heT ustadopedapoiy ofiv sig sa esn e n a v is c n e n 
nid x dac u jra e casalc o . rni n e e co ns argeed o smao t ls o ain Duig icalyear2003, 

e eo e n PlnandP oceduesManualwhichdeieNRR Td v lp danInvesme t a n s hepoces 
fordiesf n sn v n e ge.v yig heT ust‘sa esby uigacieiv sments ae is TheT ustbegan 
mplmenigacieiv sments ae isii e n v n e ge nAprl2004. Atheendofhequarer, 

appo i x dic mea esxmaely 23% ofNRR T‘sUSequty a esand38% of s ie n o 
n e nacieiv sments ae iswhle he emann u d n e obeweeiv sedi v n e ge, iigfn sconiu 

n e nid xfn s TheT ustexpecs oiceae sueofacieiv smentiv sedi n e u d. n v n e 
managements ae isige n hefuue. 

s b gn v n e oby addigacieiv smentAs heT ut e is odiesfy siv smentporfoi n v n e 
ge oofid xfn s op roma c smanagements ae is o sporfoi n e u d, sporfoi ef n ei 

e i e i re idie.expeced ob gn od vaefom heperfomanceof s ag tn cs Though he 

TRUSTEES: 

iChair BeneGuschewski W a erA. Ba ows o wiPaulR. Go d n JohnW . M acM u ay 
VieP esd n-Ta ec e t x s Seceay-T easuer oCSX Corpoain IndependentT usee 

inPac i oUno cCorpoain B oherhoodofRaload 
Sin lg amen 

GeorgeJ. Fa cso J.n ic , r x nJamesA. Hio JoelParker 
P esdent e uieVieP esdentFia cEx c v c n n eand o a cInenain lVieP esdent 

o a nee cSE U,Nain lCo f n eof cA faisPubi T a s o o nc o sn p rainCommu iain 
FiemenandO les oNorfokSouhenCorpoain o a inInenain lUno 
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lcinofaciemanagements ae isi o jn o pipoper ee o v ge nc nu cinw happo rae 
n e o ain ge,heT ustexpecs obeabl auiv smentalc o s o hees ae is e oaddv le 
eaie o he ag tn cso e n bl n e eid. sdies iainl v re idie v r eao a eiv smentp ro s Thi v c o 

pocesw l kely akesevealyeas ofuly i t l e,o henegaeacosala e cass 
s‘ ef l v re idie h udvay only magnT utsp romance eaie o s ag tn csso rialy atheou et 

butgadualy iceaeo e me.n v ri 

InvesmentPerfomance 

s‘ re idie o jra e casesweepos ieiPerfomanceofheT uts ag tn csfr smao t l v n he 
quarerendedDecember31,2004. Perfoma c nomainforhequarerand hen eif o 

re v leofa esmanagedby heTrs, swelasa eshedimak t au uta n eseveby he 
RRB,aeshowni o n en hefolwig abl. 

PerfomanceforheQuarerendedDecember31,2004 

NRR T-manageda es 8.4% 

NRR T argeta etclasindices: 

Dow JonesW lshie5000Index 10.2% 

M SCIW ordex-USIndex 15.1% 

LehmanB ohesAggegaeBondIndex 1.0% 

Mak t leofA esre Vau 
t au saei o sofdol(Ase v le nb in as) 

NRR T-manageda es 

AsofDecember31,2004 $27.0 

AsofSepember30,2004 $25.0 

ChangeforquarerendedDecember31,2004 $2.0 

NRR T-manageda esandRRB a eshedin eeve 

AsofDecember31,2004 $28.1 

AsofSepember30,2004 $26.4 

ChangeforquarerendedDecember31,2004 $1.7 

AsofFebuay 1,2002 (NRR Tincepion) $20.7 

Changesinceincepion $7.4 
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AnnualReport 

NRR T‘sAnnualManagementReportforFicalYear2004,expeced obei uedin 
Januay 2005,w lconainadd in lif o g r n s‘ n eo a nomain e adig heT utsiv sment 
aci e n n ilif o .v isaswelasoher ia ca nomain 

InvesmentSaf 

rn u re, ae on d heNRR TsafasaSe irIv smentAdvior.Duig heq a rSh frSm hjie no n e 
eev daBSDegeefom FlrdaSaeUnv saCer idPubiMr. Sm hrcie o iesty andi e c 

n n ilAn l t PriorojiigNRR T,Mr. Sm hworkedAccounantandChareedFia ca ays. onn 
w hBaca o a n e oma a e.lysGlb lIv sosasaporfoi n g r 
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