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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 $350,638 $54,496 $58,142 $46,897 $269,922 $68,561 $196,439 $59,736 $92,082 $3,402 $144,730 $900 $1,345,945

T. Rowe 139,531 0 0 0 0 0 0 0 0 0 0 0 $139,531
PIMCO 139,360 0 0 0 0 0 0 0 0 0 0 0 $139,360
SSgA   Equal Wgt 71,747 0 0 0 0 0 0 0 0 0 0 0 $71,747
SSgA R-2000 Growth 0 0 0 46,897 0 0 0 0 0 0 0 0 $46,897
SSgA R-2500 0 54,496 0 0 0 0 0 0 0 0 0 0 $54,496
Wellington 0 0 58,142 0 0 0 0 0 0 0 0 0 $58,142
Acadian 0 0 0 0 0 0 98,490 0 0 0 0 0 $98,490
Mondrian 0 0 0 0 0 0 97,949 0 0 0 0 0 $97,949
Delaware 0 0 0 0 269,922 0 0 0 0 0 0 0 $269,922
MW Post 0 0 0 0 0 68,561 0 0 0 0 0 0 $68,561
Brandywine 0 0 0 0 0 0 0 30,735 0 0 0 0 $30,735
Mondrian 0 0 0 0 0 0 0 29,001 0 0 0 0 $29,001
Morgan Stanely 0 0 0 0 0 0 0 0 27,031 0 0 0 $27,031
UBS Realty 0 0 0 0 0 0 0 0 50,822 0 0 0 $50,822
RREEF 0 0 0 0 0 0 0 0 3,948 0 0 0 $3,948
Transwestern 0 0 0 0 0 0 0 0 980 0 0 0 $980
Real Estate Cash 0 0 0 0 0 0 0 0 9,301 0 0 0 $9,301
Mellon GAA 0 0 0 0 0 0 0 0 0 0 71,530 0 $71,530
PIMCO AA 0 0 0 0 0 0 0 0 0 0 68,444 0 $68,444
RMK Timber 0 0 0 0 0 0 0 0 0 0 4,756 0 $4,756
Vermont Investment 0 0 0 0 0 0 0 0 0 3,402 0 0 $3,402
Vermont Cash 0 0 0 0 0 0 0 0 0 0 0 900 $900

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

Return +2.2% +2.2% +11.9%
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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)
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Actuarial Return 
Assumption of 8.0%

5



Vermont Pension Investment 
Committee

L:Vermont:IPA: Exec IPA: 2007-1Q Exec IPA VPIC.ppt

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)

Vermont State EmployeesVermont State Employees’’ Retirement SystemRetirement System

Actuarial Return 
Assumption of 8.0%

6



Vermont Pension Investment 
Committee

L:Vermont:IPA: Exec IPA: 2007-1Q Exec IPA VPIC.ppt

Total Fund Risk / Return Analysis Total Fund Risk / Return Analysis -- 5 years5 years
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Funded status as of Fiscal Year 2006 = 99.3% 
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VPIC ManagersVPIC Managers
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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
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