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Domestic Domestic Core High Int'l Global Real Private
Large Cap Small Cap Fixed Yield Equity Bonds Estate Investment Cash Total

Composite $75,750 $27,683 $68,822 $12,803 $44,455 $13,053 $19,533 $472 $1,404 $263,975

T. Rowe 30,114 0 0 0 0 0 0 0 0 $30,114
PIMCO 30,467 0 0 0 0 0 0 0 0 $30,467
SSgA  15,166 0 0 0 0 0 0 0 0 $15,166
LC Transition Account 3 0 0 0 0 0 0 0 137 $140
SSgA 2500 0 9,149 0 0 0 0 0 0 0 $9,149
Wellington 0 9,218 0 0 0 0 0 0 0 $9,218
Longwood 0 9,316 0 0 0 0 0 0 0 $9,316
SC Transition Account 0 0 0 0 0 0 0 0 11 $11
Acadian 0 0 0 0 22,772 0 0 0 0 $22,772
Mondrian 0 0 0 0 21,683 0 0 0 0 $21,683
IE Transition Account 0 0 0 0 0 0 0 0 55 $55
Seix 0 0 68,525 0 0 0 0 0 0 $68,525
Seix High Yield 0 0 0 12,803 0 0 0 0 0 $12,803
Brandywine 0 0 0 0 0 13,053 0 0 0 $13,053
SSR Realty 0 0 0 0 0 0 19,533 0 0 $19,533
Alternative Investment 0 0 0 0 0 0 0 472 163 $635
Vermont Cash 0 0 297 0 0 0 0 0 1,038 $1,335
(Dollars in 000's)

Asset BreakdownAsset Breakdown
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Total Fund Asset Growth SummaryTotal Fund Asset Growth Summary
As of December 31, 2005As of December 31, 2005

Return +2.6% +7.8% +7.8%
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Total Public Funds Total Public Funds –– Total Rates of ReturnTotal Rates of Return

•Policy Index: Measures the effectiveness of Plan Structure. (Target asset class weights X Return of the respective passive benchmark) 
•Allocation Index: Measures the effectiveness of deviating from the target policy weights. (Policy Index - Allocation Index)  Allocation  Index = weighted average return of the actual asset 
class weights and the return of the respective passive benchmark.
•Composite: Actual composite return = actual asset class weights times the actual manager return. Measures the effectiveness of the managers. (Actual composite return - Allocation Index)

As of December 31, 2005As of December 31, 2005

Actuarial Return 
Assumption of 8.0%
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Total Public Funds Total Public Funds –– Total Rates of ReturnTotal Rates of Return

•Policy Index: Measures the effectiveness of Plan Structure. (Target asset class weights X Return of the respective passive benchmark) 
•Allocation Index: Measures the effectiveness of deviating from the target policy weights. (Policy Index - Allocation Index)  Allocation  Index = weighted average return of the actual asset 
class weights and the return of the respective passive benchmark.
•Composite: Actual composite return = actual asset class weights times the actual manager return. Measures the effectiveness of the managers. (Actual composite return - Allocation Index)

As of December 31, 2005As of December 31, 2005

Actuarial Return 
Assumption of 8.0%



L:Vermont: IPA: Executive IPA: 2005-4Q Web IPA Pages Muni.ppt

Vermont Municipal Employees 
Pension Plan

6

Performance Detail Performance Detail (as of 12/31/05)(as of 12/31/05)
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Total Fund Risk / Return AnalysisTotal Fund Risk / Return Analysis

Total Public Funds Total Public Funds –– Total Return vs. Risk Total Return vs. Risk -- 5 Years Ending 12/31/05                                 5 Years Ending 12/31/05                                 

S&P 500

LB Aggregate
Muni Composite

Allocation Index

Median Public Fund

Value Rank Value Rank
Composite 5.6 38 9.7 62
Allocation Index 4.7 60 10.9 28
Policy Index 5.0 51 10.9 26

S&P 500 0.6 17.7
LB Aggregate 5.9 3.7

Median Public Fund 5.1 10.1

Annualized Return Standard Deviation

Policy Index


