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Vermont Pension Investment Committee
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RE 5.2%
Numbers may not add up to 100% due to rounding.

Equities 61.4% Fixed Income 29.9%
* See disclosure pages in appendix under manager analysis
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Vermont Pension Investment Committee

AsAs ofof JulyJuly 11 20092009

New Policy Asset Allocation and Risk BudgetingNew Policy Asset Allocation and Risk Budgeting
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Numbers may not add up to 100% due to rounding.

* See disclosure pages in appendix under manager analysis
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Vermont Pension Investment Committee

ICC Average Asset Allocation ICC Average Asset Allocation –– Public PlansPublic Plans
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# of Observations 115 18 13 12 72
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Vermont Pension Investment Committee

Asset BreakdownAsset Breakdown

Dom Large Dom Small Dom Small Dom Small Core High Int'l Global Real Private
Cap Core Value Growth Fixed Yield Equity Bonds Estate Investment GAA Cash Total

Composite $69,206 $9,314 $9,644 $9,568 $41,010 $13,024 $44,371 $6,330 $13,671 $1,166 $48,403 $158 $265,863

T. Row e 26,567 0 0 0 0 0 0 0 0 0 0 0 $26,567
PIMCO 28,314 0 0 0 0 0 0 0 0 0 0 0 $28,314
SSgA Equal Wgt 14,325 0 0 0 0 0 0 0 0 0 0 0 $14,325
SSgA R-2000 Growth 0 0 0 9,568 0 0 0 0 0 0 0 0 $9,568
SSgA R-2500 0 9,314 0 0 0 0 0 0 0 0 0 0 $9,314
Wellington 0 0 9,644 0 0 0 0 0 0 0 0 0 $9,644
Acadian 0 0 0 0 0 0 17,271 0 0 0 0 0 $17,271
Mondrian 0 0 0 0 0 0 16,825 0 0 0 0 0 $16,825, $ ,
Aberdeen 0 0 0 0 0 0 10,275 0 0 0 0 0 $10,275
Logan Circle 0 0 0 0 26,447 0 0 0 0 0 0 0 $26,447
Oppenheimer 0 0 0 0 7,390 0 0 0 0 0 0 0 $7,390
Wellington DAS 0 0 0 0 7,173 0 0 0 0 0 0 0 $7,173
Post Advisory 0 0 0 0 0 13,024 0 0 0 0 0 0 $13,024
Brandywine 0 0 0 0 0 0 0 3,243 0 0 0 0 $3,243
Mondrian 0 0 0 0 0 0 0 3 087 0 0 0 0 $3 087Mondrian 0 0 0 0 0 0 0 3,087 0 0 0 0 $3,087
Morgan Stanely 0 0 0 0 0 0 0 0 5,579 0 0 0 $5,579
UBS Realty 0 0 0 0 0 0 0 0 5,753 0 0 0 $5,753
RREEF 0 0 0 0 0 0 0 0 2,068 0 0 0 $2,068
Transwestern 0 0 0 0 0 0 0 0 55 0 0 0 $55
Real Estate Cash 0 0 0 0 0 0 0 0 216 0 0 0 $216
PIMCO AA 0 0 0 0 0 0 0 0 0 0 21,483 0 $21,483
M ll GA 1 0 0 0 0 0 0 0 0 0 0 13 350 0 $13 350Mellon GA 1 0 0 0 0 0 0 0 0 0 0 13,350 0 $13,350
Wellington OIF 0 0 0 0 0 0 0 0 0 0 13,570 0 $13,570
Vermont Cash 0 0 0 0 0 0 0 0 0 0 0 158 $158
Alt. Assets 0 0 0 0 0 0 0 0 0 1,166 0 0 $1,166

(Dollars in 000’s)
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Vermont Pension Investment Committee

Total Fund Asset Growth SummaryTotal Fund Asset Growth Summary

Return 16.0% 8.6% -18.2%
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Vermont Pension Investment Committee

Total Public Funds Total Public Funds –– Total Rates of Return*Total Rates of Return*

Actuarial Return 
Assumption of 8.0%
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•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)

Vermont Municipal Employees’ Retirement SystemVermont Municipal Employees’ Retirement System
*Ranks might not match flash report due to more current/robust universe used*Ranks might not match flash report due to more current/robust universe used



Vermont Pension Investment Committee

Total Public Funds Total Public Funds –– Total Rates of Return*Total Rates of Return*
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•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)
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*Ranks might not match flash report due to more current/robust universe used*Ranks might not match flash report due to more current/robust universe used



Vermont Pension Investment Committee

Total Fund Risk / Return Analysis Total Fund Risk / Return Analysis –– 5 Years*5 Years*

Funded status as of Fiscal Year 2007 = 106.2%
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*Ranks might not match flash report due to more current/robust universe used*Ranks might not match flash report due to more current/robust universe used



Vermont Pension Investment Committee

Total Fund Risk / Return Analysis Total Fund Risk / Return Analysis –– 7 Years*7 Years*

Funded status as of Fiscal Year 2007 = 106.2%
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*Ranks might not match flash report due to more current/robust universe used*Ranks might not match flash report due to more current/robust universe used
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Total Fund Risk / Return Analysis Total Fund Risk / Return Analysis –– 10 Years*10 Years*

Funded status as of Fiscal Year 2007 = 106.2%
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Equity Style ComparisonEquity Style Comparison

L:Vermont-VPIC:IPA: Exec IPA: 2009-2Q Exec IPA VPIC.ppt49Vermont Municipal Employees’ Retirement SystemVermont Municipal Employees’ Retirement System




