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Asset BreakdownAsset Breakdown

Dom  Large Dom  Sm all Dom  Sm all Dom  Sm all Core High Int'l Global Real Private
Cap Core Value Grow th Fixed Yie ld Equity Bonds Estate Investm ent Misc Cash Total

Com posite $352,805 $53,621 $51,779 $55,359 $257,161 $55,752 $220,012 $76,620 $66,354 $5,775 $7,429 $23,942 $1,226,609

T. Row e 141,121 0 0 0 0 0 0 0 0 0 0 0 $141,121
PIMCO 139,572 0 0 0 0 0 0 0 0 0 0 0 $139,572
SSgA  72,112 0 0 0 0 0 0 0 0 0 0 0 $72,112
LC Transition Account 0 0 0 0 0 0 0 0 0 0 0 101 $101
SSgA 2500 0 53,621 0 0 0 0 0 0 0 0 0 0 $53,621
Wellington 0 0 51,779 0 0 0 0 0 0 0 0 0 $51,779
Longw ood 0 0 0 55,359 0 0 0 0 0 0 0 0 $55,359
SC Transition Account 0 0 0 0 0 0 0 0 0 0 0 0 $0
Acadian 0 0 0 0 0 0 113,846 0 0 0 0 0 $113,846
M ondrian 0 0 0 0 0 0 106,166 0 0 0 0 0 $106,166
IE Transition Account 0 0 0 0 0 0 0 0 0 0 0 10 $10
Loom is 0 0 0 0 257,156 0 0 0 0 0 0 5,790 $262,946
M W Post 0 0 0 0 0 55,752 0 0 0 0 0 2,744 $58,496
Brandyw ine 0 0 0 0 0 0 0 76,620 0 0 0 0 $76,620
UBS Realty 0 0 0 0 0 0 0 0 65,366 0 0 0 $65,366
Transw estern 0 0 0 0 0 0 0 0 988 0 0 0 $988
Henderson (Cash) 0 0 0 0 0 0 0 0 0 0 0 14,266 $14,266
RMK Tim ber 0 0 0 0 0 0 0 0 0 0 7,429 0 $7,429
Verm ont Investm ent 0 0 0 0 5 0 0 0 0 5,775 0 0 $5,780
Verm ont Cash 0 0 0 0 0 0 0 0 0 0 0 1,031 $1,031

(Dollars in 000’s)
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Total Fund Asset Growth SummaryTotal Fund Asset Growth Summary
As of March 31, 2006As of March 31, 2006

Return +4.9% +4.9% +13.1%
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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 March 31, 2006As of March 31, 2006

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 March 31, 2006As of March 31, 2006

Actuarial Return 
Assumption of 8.0%
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Performance Detail Performance Detail (as of 3/31/06)(as of 3/31/06)



Vermont State Employees 
Pension Plan

L:Vermont: IPA: Executive IPA: 2006-1Q Web IPA Pages State Employees.ppt7

Performance Detail Performance Detail (as of 3/31/06)(as of 3/31/06)
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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 03/31/06                                 5 Years Ending 03/31/06                                 


