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Current Asset Allocation by ManagerCurrent Asset Allocation by Manager

Target Asset AllocationTarget Asset Allocation

Plan Asset AllocationPlan Asset Allocation
As of March 31, 2008As of March 31, 2008

Small Cap Global 
Bonds

High 
Yield

GAA

Real 
Estate

Global 
Bonds

High 
YieldCore FixedLarge Cap EquitySmall CapEstablishedPE GAA

GAA 10.0%

Acadian 6.7%

Mondrian 6.7%

SSgA 4.0%

Wellington 4.1%

SSgA R2000G 4.1%

T. Rowe 10.4%

PIMCO 10.2%*

SSgA 5.1%

Mellon 5.1%*

PIMCO 5.1%*
Post 

Advisory
Brandywine

2.3%
Mondrian

2.4%

RMK Timber 0.2%

VT Invest 0.2%
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M.S. 2.2%
UBS 2.5%

RREEF 1.1%
Trans W 0.1%

Cash 0.9%

EM

Equities 52.9% GAA 10.2%

Fixed Income 33.0%
RE 6.8%

Cash 
1.7%

Real 
AssetsPE Established Small Cap Large Cap Equity Core Fixed High 

Yield Global 
Bonds

Real 
Estate

Numbers may not add up to 100% due to rounding.
* See disclosure pages in appendix under manager analysis

Current Asset Allocation by Asset ClassCurrent Asset Allocation by Asset Class
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Oppenheimer 2.6%
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Asset BreakdownAsset Breakdown

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

Composite $334,222 $52,265 $53,069 $52,682 $263,276 $67,980 $187,671 $60,830 $88,067 $2,512 $134,582 $182 $1,297,338

T. Rowe 134,873 0 0 0 0 0 0 0 0 0 0 0 $134,873
PIMCO 132,819 0 0 0 0 0 0 0 0 0 0 0 $132,819
SSgA   Equal Wgt 66,530 0 0 0 0 0 0 0 0 0 0 0 $66,530
SSgA R-2000 Growth 0 0 0 52,682 0 0 0 0 0 0 0 0 $52,682
SSgA R-2500 0 52,265 0 0 0 0 0 0 0 0 0 0 $52,265
Wellington 0 0 53,069 0 0 0 0 0 0 0 0 0 $53,069
Acadian 0 0 0 0 0 0 86,988 0 0 0 0 0 $86,988
Mondrian 0 0 0 0 0 0 86,640 0 0 0 0 0 $86,640
Aberdeen 0 0 0 0 0 0 14,043 0 0 0 0 0 $14,043
Logan Circle 0 0 0 0 229,936 0 0 0 0 0 0 0 $229,936
Oppenheimer 0 0 0 0 33,340 0 0 0 0 0 0 0 $33,340
Post Advisory 0 0 0 0 0 67,980 0 0 0 0 0 0 $67,980
Brandywine 0 0 0 0 0 0 0 29,832 0 0 0 0 $29,832
Mondrian 0 0 0 0 0 0 0 30,999 0 0 0 0 $30,999
Morgan Stanely 0 0 0 0 0 0 0 0 28,815 0 0 0 $28,815
UBS Realty 0 0 0 0 0 0 0 0 31,950 0 0 0 $31,950
RREEF 0 0 0 0 0 0 0 0 14,479 0 0 0 $14,479
Transwestern 0 0 0 0 0 0 0 0 1,302 0 0 0 $1,302
Real Estate Cash 0 0 0 0 0 0 0 0 11,523 0 0 0 $11,523
Mellon GA 1 0 0 0 0 0 0 0 0 0 0 66,033 0 $66,033
PIMCO AA 0 0 0 0 0 0 0 0 0 0 65,912 0 $65,912
RMK Timber 0 0 0 0 0 0 0 0 0 0 2,637 0 $2,637
Vermont Investment 0 0 0 0 0 0 0 0 0 2,512 0 0 $2,512
Vermont Cash 0 0 0 0 0 0 0 0 0 0 0 182 $182

(Dollars in 000’s)
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Total Fund Asset Growth SummaryTotal Fund Asset Growth Summary

Return -5.4% -5.4% -1.5%
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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)

Actuarial Return 
Assumption of 8.25%
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Total Public Funds > $1 
Billion  Median
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Total Fund Risk / Return Analysis Total Fund Risk / Return Analysis –– 5 Years*5 Years*

Funded status as of Fiscal Year 2007 = 100.8% 

*Ranked under Total Public PlansVermont State EmployeesVermont State Employees’’ Retirement SystemRetirement System
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Total Fund Risk / Return Analysis Total Fund Risk / Return Analysis –– 7 Years*7 Years*

*Ranked under Total Public Plans

Funded status as of Fiscal Year 2007 = 100.8% 
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Total Fund Risk / Return Analysis Total Fund Risk / Return Analysis –– 10 Years*10 Years*

*Ranked under Total Public Plans

Funded status as of Fiscal Year 2007 = 100.8% 
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VPIC Total Performance SummaryVPIC Total Performance Summary
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VPIC Manager Performance SummaryVPIC Manager Performance Summary
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VPIC Manager Performance SummaryVPIC Manager Performance Summary


