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VERMONT MUNICIPAL EMPLOYEES
Periods Ending March 31, 2007

Total Fund Asset Growth Summary ($000)
MUNICIPAL SYSTEM COMPOSITE

Last
Quarter
Beginning Market Value 311,579
Net External Growth 1,684
Return on Investment 6,885
Income Received 10
Gain/Loss 6,875
Ending Market Value 320,148

Year to
Date

311,579
1,684
6,885

10
6,875
320,148

Since
Last Twelve Inception
Months 03/2001
277,976 163,148
8,001 41,017
34,171 115,983
1,275 25,050
32,896 90,933
320,148 320,148

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
Periods Ending March 31, 2007

Total Fund Asset Growth Summary ($000)
DOMESTIC EQUITY COMPOSITE

Last
Quarter
Beginning Market Value 112,085
Net External Growth 1,496
Return on Investment 2,219
Income Received 0
Gain/Loss 2,219
Ending Market Value 115,800

Year to
Date

112,085
1,496
2,219

0
2,219
115,800

Since
Last Twelve Inception
Months 03/2001
110,310 65,832
-4,697 646
10,187 49,322
10 9,957
10,177 39,366
115,800 115,800

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
Periods Ending March 31, 2007

Total Fund Asset Growth Summary ($000)
LARGE CAP EQUITY COMPOSITE

Last
Quarter
Beginning Market Value 81,332
Net External Growth 0
Return on Investment 1,184
Income Received 0
Gain/Loss 1,184
Ending Market Value 82,515

Year to
Date

81,332

1,184

1,184
82,515

Since
Last Twelve Inception
Months 03/2001
79,654 51,446
-6,183 -1,600
9,044 32,669
10 3,548
9,035 29,121
82,515 82,515

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
Periods Ending March 31, 2007

Total Fund Asset Growth Summary ($000)
SSGA EQUAL WEIGHTED

Last
Quarter
Beginning Market Value 16,447
Net External Growth 0
Return on Investment 485
Income Received 0
Gain/Loss 485
Ending Market Value 16,932

Year to
Date

16,447

485

485
16,932

Since
Last Twelve Inception
Months 11/2005
16,109 0
-1,000 14,230
1,823 2,702
0 0
1,823 2,702
16,932 16,932

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
Periods Ending March 31, 2007

Total Fund Asset Growth Summary ($000)
T. ROWE ENHANCED INDEX

Last
Quarter

Beginning Market Value 32,875
Net External Growth
Return on Investment 253

Income Received

Gain/Loss 253
Ending Market Value 33,128

Year to
Date

32,875

253

253
33,128

Since
Last Twelve Inception
Months 11/2005
31,519 0
-2,000 28,453
3,609 4,674
0 0
3,609 4,674
33,128 33,128

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
Periods Ending March 31, 2007

Total Fund Asset Growth Summary ($000)
PIMCO STOCK PLUS

Last
Quarter

Beginning Market Value 32,009
Net External Growth
Return on Investment 447

Income Received

Gain/Loss 447
Ending Market Value 32,455

Year to
Date

32,009

447

447
32,455

Since
Last Twelve Inception
Months 11/2005
31,842 0
-3,000 27,723
3,613 4,732
0 0
3,613 4,732
32,455 32,455

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
Periods Ending March 31, 2007

Total Fund Asset Growth Summary ($000)
SSGA RUSSELL 2500

Last
Quarter
Beginning Market Value 10,606
Net External Growth 0
Return on Investment 376
Income Received 0
Gain/Loss 376
Ending Market Value 10,983

Year to
Date

10,606

376

376
10,983

Since
Last Twelve Inception
Months 11/2005
10,173 0
0 9,133
810 1,849
0 0
810 1,849
10,983 10,983

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
Periods Ending March 31, 2007

Total Fund Asset Growth Summary ($000)
SMALL CAP EQUITY COMOPSITE

Last
Quarter
Beginning Market Value 30,754
Net External Growth 1,496
Return on Investment 1,035
Income Received 0
Gain/Loss 1,035
Ending Market Value 33,285

Year to
Date

30,754
1,496
1,035

1,035
33,285

Since
Last Twelve Inception
Months 03/2001
30,656 14,386
1,487 2,246
1,142 16,653
0 6,409
1,142 10,244
33,285 33,285

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
Periods Ending March 31, 2007

Total Fund Asset Growth Summary ($000)
SSGA R-2000 G

Last
Quarter
Beginning Market Value 0
Net External Growth 10,537
Return on Investment 107
Income Received 0
Gain/Loss 107
Ending Market Value 10,644

Year to
Date

10,537
107

107
10,644

Since
Last Twelve Inception
Months 12/2006
0 0
10,537 10,537
107 107
0 0
107 107
10,644 10,644

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Total Fund Asset Growth Summary ($000)

Periods Ending March 31, 2007 LONGWOOD INVESTMENT ADVISORS
Since

Last Year to Last Twelve Inception
Quarter Date Months 11/2005
Beginning Market Value 9,037 9,037 10,502 0
Net External Growth -9,041 -9,041 -9,041 94
Return on Investment 4 4 -1,461 -94
Income Received 0 0 0 0
Gain/Loss 4 4 -1,461 -94
Ending Market Value 0 0 0 0

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
Periods Ending March 31, 2007

Total Fund Asset Growth Summary ($000)

WELLINGTON
Since

Last Year to Last Twelve Inception
Quarter Date Months 11/2005
Beginning Market Value 11,111 11,111 9,972 0
Net External Growth 0 0 9,135
Return on Investment 548 548 1,687 2,524
Income Received 0 0 0
Gain/Loss 548 548 1,687 2,524
Ending Market Value 11,658 11,658 11,658 11,658

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
Periods Ending March 31, 2007

Total Fund Asset Growth Summary ($000)
INTERNATIONAL EQUITY COMPOSITE

Last
Quarter
Beginning Market Value 45,562
Net External Growth 0
Return on Investment 1,284
Income Received 0
Gain/Loss 1,284
Ending Market Value 46,846

Year to
Date

45,562

1,284

1,284
46,846

Since
Last Twelve Inception
Months 03/2001
49,336 30,994
-12,058 -14,580
9,568 30,432
0 2
9,568 30,430
46,846 46,846

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
Periods Ending March 31, 2007

Total Fund Asset Growth Summary ($000)
ACADIAN ASSET MANAGEMENT

Last
Quarter
Beginning Market Value 23,009
Net External Growth 0
Return on Investment 451
Income Received 0
Gain/Loss 451
Ending Market Value 23,460

Year to
Date

23,009

451

451
23,460

Since
Last Twelve Inception
Months 09/2005
25,749 0
-7,000 13,776
4,710 9,684
0 0
4,710 9,684
23,460 23,460

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
Periods Ending March 31, 2007

Total Fund Asset Growth Summary ($000)
MONDRIAN INT'L

Last
Quarter
Beginning Market Value 22,553
Net External Growth
Return on Investment 833
Income Received
Gain/Loss 833
Ending Market Value 23,386

Year to
Date

22,553

833

833
23,386

Since
Last Twelve Inception
Months 09/2005
23,531 0
-5,000 15,409
4,855 7,977
0 0
4,855 7,977
23,386 23,386

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
Periods Ending March 31, 2007

Total Fund Asset Growth Summary ($000)
DELAWARE FIXED INCOME

Last
Quarter

Beginning Market Value 75,553
Net External Growth
Return on Investment 1,283

Income Received

Gain/Loss 1,283
Ending Market Value 76,836

Year to
Date

75,553

1,283

1,283
76,836

Since
Last Twelve Inception
Months 03/2006
0 0
71,834 71,834
5,001 5,001
0 0
5,001 5,001
76,836 76,836

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
Periods Ending March 31, 2007

Total Fund Asset Growth Summary ($000)
ALTERNATIVE INVESTMENTS

Since
Last Year to Last Twelve Inception
Quarter Date Months 06/2000
Beginning Market Value 474 474 637 1,036
Net External Growth 0 0 -167 -87
Return on Investment 0 0 4 -475
Income Received 0 0 2 73
Gain/Loss 0 0 2 -548
Ending Market Value 474 474 474 474

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

Total Fund Asset Growth Summary ($000)

Periods Ending March 31, 2007 MW POST
Since

Last Year to Last Twelve Inception
Quarter Date Months 03/2006
Beginning Market Value 15,777 15,777 0 0
Net External Growth 0 0 14,913 14,913
Return on Investment 439 439 1,302 1,302
Income Received 0 0 0 0
Gain/Loss 439 439 1,302 1,302
Ending Market Value 16,215 16,215 16,215 16,215

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

Periods Ending March 31, 2007

Total Fund Asset Growth Summary ($000)
UBS REALTY / AELTUS

Last
Quarter
Beginning Market Value 12,737
Net External Growth -29
Return on Investment 447
Income Received 0
Gain/Loss 447
Ending Market Value 13,155

Year to
Date

12,737
.29
447

447
13,155

Since
Last Twelve Inception
Months 09/2006
0 0
12,057 12,057
1,098 1,098
0 0
1,098 1,098
13,155 13,155

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
Periods Ending March 31, 2007

Total Fund Asset Growth Summary ($000)
MORGAN STANLEY

Last
Quarter

Beginning Market Value 6,668
Net External Growth
Return on Investment 329

Income Received

Gain/Loss 329
Ending Market Value 6,997

Year to
Date

6,668

329

329
6,997

Since
Last Twelve Inception
Months 09/2006
0 0
6,363 6,363
634 634
0 0
634 634
6,997 6,997

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

Periods Ending March 31, 2007

Total Fund Asset Growth Summary ($000)
RREEF AMERICA REIT III

Last
Quarter
Beginning Market Value 519
Net External Growth 474
Return on Investment 29
Income Received 0
Gain/Loss 29
Ending Market Value 1,022

Year to
Date

519
474
29

29
1,022

Since
Last Twelve Inception
Months 09/2006
0 0
962 962
60 60
0 0
60 60
1,022 1,022

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Total Fund Asset Growth Summary ($000)

Periods Ending March 31, 2007 TRANSWESTERN
Since

Last Year to Last Twelve Inception
Quarter Date Months 09/2006
Beginning Market Value 148 148 0 0
Net External Growth 113 113 272 272
Return on Investment -8 -8 -19 -19
Income Received 0 0 0 0
Gain/Loss -8 -8 -19 -19
Ending Market Value 254 254 254 254

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

Total Fund Asset Growth Summary ($000)

Periods Ending March 31, 2007 RE CASH
Since

Last Year to Last Twelve Inception
Quarter Date Months 09/2006
Beginning Market Value 2,909 2,909 0 0
Net External Growth -535 -535 2,361 2,361
Return on Investment 33 33 47 47
Income Received 0 0 0 0
Gain/Loss 33 33 47 47
Ending Market Value 2,407 2,407 2,407 2,407

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

Total Fund Asset Growth Summary ($000)

Periods Ending March 31, 2007 VERMONT CASH
Since

Last Year to Last Twelve Inception
Quarter Date Months 03/2001
Beginning Market Value 359 359 3,300 526
Net External Growth -301 -301 -3,305 -896
Return on Investment 16 16 79 444
Income Received 10 10 170 597
Gain/Loss 6 6 -91 -153
Ending Market Value 74 74 74 74

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
Periods Ending March 31, 2007

Total Fund Asset Growth Summary ($000)
BRANDYWINE ASSET MANAGEMENT

Last
Quarter
Beginning Market Value 3,727
Net External Growth 0
Return on Investment 38
Income Received 0
Gain/Loss 38
Ending Market Value 3,765

Year to
Date

3,727

38

38
3,765

Since
Last Twelve Inception
Months 09/2005
13,133 0
-10,000 3,000
632 765
0 0
632 765
3,765 3,765

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
Periods Ending March 31, 2007

Total Fund Asset Growth Summary ($000)
MONDRIAN GFI

Last
Quarter

Beginning Market Value 4,087
Net External Growth
Return on Investment 56

Income Received

Gain/Loss 56
Ending Market Value 4,143

Year to
Date

4,087

56

56
4,143

Since
Last Twelve Inception
Months 04/2006
0 0
4,000 4,000
143 143
0 0
143 143
4,143 4,143

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
Periods Ending March 31, 2007

Total Fund Asset Growth Summary ($000)
MELLON GA FUND

Last
Quarter
Beginning Market Value 16,116
Net External Growth 0
Return on Investment 335
Income Received 0
Gain/Loss 335
Ending Market Value 16,451

Year to
Date

16,116

335

335
16,451

Since
Last Twelve Inception
Months 04/2006
0 0
14,000 14,000
2,451 2,451
0 0
2,451 2,451
16,451 16,451

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
Periods Ending March 31, 2007

Total Fund Asset Growth Summary ($000)
PIMCO ALL ASSET FUND

Last
Quarter
Beginning Market Value 14,857
Net External Growth 467
Return on Investment 386
Income Received 0
Gain/Loss 386
Ending Market Value 15,710

Year to
Date

14,857
467
386

386
15,710

Since
Last Twelve Inception
Months 04/2006
0 0
14,394 14,394
1,316 1,316
0 0
1,316 1,316
15,710 15,710

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Portfolio Asset Growth ($000)

Periods Ending March 31, 2007 Summary by Manager
Beginning Net Income Ending
Portfolio Value Contribution Received Gain (Loss) Value
One Quarter

MUNI COMPOSITE 311,579 1,684 10 6,875 320,148
EQTY COMPOSITE 112,085 1,496 0 2,219 115,800
LARGE CAP EQ 81,332 0 1,184 82,515
SSGA EQ WEIGHT 16,447 0 0 485 16,932
T. ROWE 32,875 0 0 253 33,128
PIMCO 32,009 0 0 447 32,455
SSGA R-2500 10,606 0 376 10,983
SMALL CAP EQ 30,754 1,496 0 1,035 33,285
SSGA R-2000 G 0 10,537 0 107 10,644
LONGWOOD 9,037 -9,041 0 4 0
WELLINGTON 11,111 0 0 548 11,658
INT'L EQUITY 45,562 0 0 1,284 46,846
ACADIAN 23,009 0 0 451 23,460
MONDRIAN INT'L 22,553 0 0 833 23,386
DELAWARE BOND 75,553 0 0 1,283 76,836
ALT. ASSETS 474 0 0 0 474
MW POST 15,777 0 0 439 16,215
UBS REALTY 12,737 -29 0 447 13,155
MORGAN STANLEY 6,668 0 0 329 6,997
RREEF AMERICA 519 474 0 29 1,022
TRANSWESTERN 148 113 0 -8 254
RE CASH 2,909 -535 0 33 2,407
VERMONT CASH 359 -301 10 6 74
BRANDYWINE 3,727 0 0 38 3,765
MONDRIAN GFI 4,087 0 0 56 4,143
MELLON GA FUND 16,116 0 0 335 16,451
PIMCO AA FUND 14,857 467 0 386 15,710

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Portfolio Asset Growth ($000)

Periods Ending March 31, 2007 Summary by Manager
Beginning Net Income Ending
Portfolio Value Contribution Received Gain (Loss) Value
Year to Date

MUNI COMPOSITE 311,579 1,684 10 6,875 320,148
EQTY COMPOSITE 112,085 1,496 0 2,219 115,800
LARGE CAP EQ 81,332 0 1,184 82,515
SSGA EQ WEIGHT 16,447 0 0 485 16,932
T. ROWE 32,875 0 0 253 33,128
PIMCO 32,009 0 0 447 32,455
SSGA R-2500 10,606 0 376 10,983
SMALL CAP EQ 30,754 1,496 0 1,035 33,285
SSGA R-2000 G 0 10,537 0 107 10,644
LONGWOOD 9,037 -9,041 0 4 0
WELLINGTON 11,111 0 0 548 11,658
INT'L EQUITY 45,562 0 0 1,284 46,846
ACADIAN 23,009 0 0 451 23,460
MONDRIAN INT'L 22,553 0 0 833 23,386
DELAWARE BOND 75,553 0 0 1,283 76,836
ALT. ASSETS 474 0 0 0 474
MW POST 15,777 0 0 439 16,215
UBS REALTY 12,737 -29 0 447 13,155
MORGAN STANLEY 6,668 0 0 329 6,997
RREEF AMERICA 519 474 0 29 1,022
TRANSWESTERN 148 113 0 -8 254
RE CASH 2,909 -535 0 33 2,407
VERMONT CASH 359 -301 10 6 74
BRANDYWINE 3,727 0 0 38 3,765
MONDRIAN GFI 4,087 0 0 56 4,143
MELLON GA FUND 16,116 0 0 335 16,451
PIMCO AA FUND 14,857 467 0 386 15,710

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Portfolio Asset Growth ($000)

Periods Ending March 31, 2007 Summary by Manager
Beginning Net Income Ending
Portfolio Value Contribution Received Gain (Loss) Value
One Year

MUNI COMPOSITE 277,976 8,001 1,275 32,896 320,148
EQTY COMPOSITE 110,310 -4,697 10 10,177 115,800
LARGE CAP EQ 79,654 -6,183 10 9,035 82,515
SSGA EQ WEIGHT 16,109 -1,000 0 1,823 16,932
T. ROWE 31,519 -2,000 0 3,609 33,128
PIMCO 31,842 -3,000 0 3,613 32,455
SSGA R-2500 10,173 0 0 810 10,983
SMALL CAP EQ 30,656 1,487 0 1,142 33,285
SSGA R-2000 G 0 10,537 0 107 10,644
LONGWOOD 10,502 -9,041 0 -1,461 0
WELLINGTON 9,972 0 0 1,687 11,658
INT'L EQUITY 49,336 -12,058 0 9,568 46,846
ACADIAN 25,749 -7,000 0 4,710 23,460
MONDRIAN INT'L 23,531 -5,000 0 4,855 23,386
DELAWARE BOND 0 71,834 0 5,001 76,836
ALT. ASSETS 637 -167 2 2 474
MW POST 0 14,913 0 1,302 16,215
UBS REALTY 0 12,057 0 1,098 13,155
MORGAN STANLEY 0 6,363 0 634 6,997
RREEF AMERICA 0 962 0 60 1,022
TRANSWESTERN 0 272 0 -19 254
RE CASH 0 2,361 0 47 2,407
VERMONT CASH 3,300 -3,305 170 -91 74
BRANDYWINE 13,133 -10,000 0 632 3,765
MONDRIAN GFI 0 4,000 0 143 4,143
MELLON GA FUND 0 14,000 0 2,451 16,451
PIMCO AA FUND 0 14,394 0 1,316 15,710

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

As of March 31, 2007

Asset Allocation Summary

TOTAL FUND
MUNI COMPOSITE

Median

EQUITY MANAGERS

EQTY COMPOSITE
LARGE CAP EQ
SSGA EQ WEIGHT
T. ROWE

PIMCO

SSGA R-2500
SMALL CAP EQ
SSGA R-2000 G
WELLINGTON

Median

Market Int'l
Value Common Common
($000) Stock Stock
320,148 38.5 16.6
44 .1 15.1
115,800 100.0
82,515 100.0
16,932 100.0
33,128 100.0
32,455 100.0
10,983 100.0
33,285 100.0
10,644 100.0
11,658 100.0
99.3

Bonds

31.0
25.4

Int'l
Bonds

4.7

0.0

Conver
tibles

Cash
Equiv

0.8
2.2

Mort Real Stable Private Hedge
gages Estate Value Invest Funds

6.7 0.1
0.0 0.0 0.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

As of March 31, 2007 Asset Allocation Summary
Market Int'l
Value Common Common Int'l Conver Cash Mort Real Stable Private Hedge
($000) Stock Stock Bonds Bonds tibles Equiv gages Estate Value Invest Funds

BOND MANAGERS

DELAWARE BOND 76,836 100.0

MW POST 16,215 100.0

Median 100.0

CASH EQUIV MANAGERS
VERMONT CASH 74 5.8 94.2

Median

INT'L DEVELOPED MKT EQUITY MANAGERS

INT'L EQUITY 46,846 100.0
ACADIAN 23,460 100.0
MONDRIAN INT'L 23,386 100.0
Median

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
As of March 31, 2007 Asset Allocation Summary

Market Int'l
Value Common Common Int'l Conver Cash Mort Real Stable Private Hedge
($000) Stock Stock Bonds Bonds tibles Equiv gages Estate Value Invest Funds

GLOBAL BOND MANAGERS

BRANDYWINE 3,765 100.0
MONDRIAN GFI 4,143 100.0
Median

REAL ESTATE MANAGERS

UBS REALTY 13,155 100.0
MORGAN STANLEY 6,997 100.0
RREEF AMERICA 1,022 100.0
TRANSWESTERN 254 100.0
RE CASH 2,407 100.0

Median

PRIVATE EQUITY MANAGERS
ALT. ASSETS 474 100.0

Median

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
As of March 31, 2007

Asset Allocation Summary

Market Int'l
Value Common Common Int'l Conver
($000) Stock Stock Bonds Bonds tibles
MISCELLANEOUS MANAGERS
MELLON GA FUND 16,451 39.0 33.9 27.0
PIMCO AA FUND 15,710 7.0 4.4 39.5 17.9

Median

Cash
Equiv

Mort
gages

Stable
Value

Real
Estate

Private Hedge
Invest Funds

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
As of March 31, 2007

Asset Allocation Analysis
SSGA EQUAL WEIGHTED

COMMON STOCK __|
100.0%

Asset Class

Il COMMON STOCK

Market Value Current%

16,932,483 100.0

Total

16,932,483  100.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Asset Allocation Analysis
As of March 31, 2007 T. ROWE ENHANCED INDEX

Asset Class Market Value Current%

B COMMON STOCK 33,127,512 100.0

Total 33,127,512 100.0

COMMON STOCK __|
100.0%

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
As of March 31, 2007

Asset Allocation Analysis
PIMCO STOCK PLUS

COMMON STOCK __|
100.0%

Asset Class

Il COMMON STOCK

Market Value Current%

32,455,189 100.0

Total

32,455,189  100.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
As of March 31, 2007

Asset Allocation Analysis
SSGA RUSSELL 2500

COMMON STOCK __|
100.0%

Asset Class

Il COMMON STOCK

Market Value Current%

10,982,662 100.0

Total

10,982,662  100.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
As of March 31, 2007

Asset Allocation Analysis
SSGA R-2000 G

COMMON STOCK __|
100.0%

Asset Class

Il COMMON STOCK

Market Value Current%

10,643,727 100.0

Total

10,643,727  100.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
As of March 31, 2007

Asset Allocation Analysis
WELLINGTON

COMMON STOCK __|
100.0%

Asset Class

Il COMMON STOCK

Market Value Current%

11,658,465 100.0

Total

11,658,465  100.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
As of March 31, 2007

Asset Allocation Analysis
ACADIAN ASSET MANAGEMENT

Asset Class Market Value Current%
[0 INT'L STOCK 23,459,611 100.0
Total 23,459,611 100.0

INT'L STOCK __
100.0%

NEW ENGLAND PENSION CONSULTANTS




VERMONT MUNICIPAL EMPLOYEES Asset Allocation Analysis

As of March 31, 2007 MONDRIAN INT'L
Asset Class Market Value Current%
[0 INT'L STOCK 23,386,148 100.0
Total 23,386,148 100.0

INT'L STOCK __
100.0%

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
As of March 31, 2007

Asset Allocation Analysis
DELAWARE FIXED INCOME

BONDS __
100.0%

Asset Class Market Value Current%
I BONDS 76,835,527 100.0
Total 76,835,527 100.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
As of March 31, 2007

Asset Allocation Analysis
MW POST

BONDS __
100.0%

Asset Class Market Value Current%
I BONDS 16,215,096 100.0
Total 16,215,096 100.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

Asset Allocation Analysis

As of March 31, 2007 BRANDYWINE ASSET MANAGEMENT
Asset Class Market Value Current%
[ INT'L BONDS 3,764,596 100.0
Total 3,764,596 100.0

INT'L BONDS ___
100.0%

NEW ENGLAND PENSION CONSULTANTS




VERMONT MUNICIPAL EMPLOYEES Asset Allocation Analysis

As of March 31, 2007 MONDRIAN GFI
Asset Class Market Value Current%
[ INT'L BONDS 4,143,006 100.0
Total 4,143,006 100.0

INT'L BONDS ___
100.0%

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Asset Allocation Analysis

As of March 31, 2007 MUNICIPAL SYSTEM COMPOSITE
Asset Class Market Value Current%
Il BONDS 99,260,250 31.0
Il COMMON STOCK 123,320,560 38.5
INT'L BONDS 15,166,365 4.7
INT'L STOCK 53,120,470 16.6
MISC 4,901,449 1.5
BONDS
/ 31.0% PRIVATE INVEST 474,144 0.1
REAL ESTATE 21,427,619 6.7
TEMPORARY INVST 2,477,131 0.8
Total 320,147,988 100.0
COMMON STOCK __|
38.5%
“__ Other
7.1%
\___ REAL ESTATE
6.7%
| INT'L STOCK

16.6%

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Asset Allocation Analysis
As of March 31, 2007 DOMESTIC EQUITY COMPOSITE

Asset Class Market Value Current%

Il COMMON STOCK 115,800,038 100.0

Total 115,800,038  100.0

COMMON STOCK __|
100.0%

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Asset Allocation Analysis
As of March 31, 2007 LARGE CAP EQUITY COMPOSITE

Asset Class Market Value Current%

Il COMMON STOCK 82,515,184 100.0

Total 82,515,184  100.0

COMMON STOCK __|
100.0%

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Asset Allocation Analysis
As of March 31, 2007 SMALL CAP EQUITY COMOPSITE

Asset Class Market Value Current%

Il COMMON STOCK 33,284,854 100.0

Total 33,284,854  100.0

COMMON STOCK __|
100.0%

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Asset Allocation Analysis

As of March 31, 2007 INTERNATIONAL EQUITY COMPOSITE
Asset Class Market Value Current%
[0 INT'L STOCK 46,845,759 100.0
Total 46,845,759 100.0

INT'L STOCK __
100.0%

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Allocation by Manager Type

As of March 31, 2007 MUNICIPAL SYSTEM COMPOSITE
Manager Type Market Value Current%
I All Others 32,160,805 10.0
Cash 73,926 0.0
Il Domestic Equity 115,800,038 36.2
Domestic Equity B Domestic Fixed 93,050,623 29.1
Global Fixed 7,907,602 2.5
Il Int'l Equity 46,845,759 14.6
Private Equity 474,144 .1
4

Il Real Estate 23,835,091 7.
All Others
7 10.0%
Total 320,147,988 100.0

—_ Other
2.6%
~ Real Estate
7.4%
Int'l Equity
14.6%

NEW ENGLAND PENSION CONSULTANTS

DomesticFixed
29.1%




VERMONT MUNICIPAL EMPLOYEES Manager Allocation Analysis

As of March 31, 2007 DOMESTIC EQUITY COMPOSITE
Manager Market Value Current%
Il PIMCO 32,455,189 28.0
B SSGA EQ WEIGHT 16,932,483 14.6
Il SSGA R-2000 G 10,643,727 9.2
Il SSGA R-2500 10,982,662 9.5
SSGA EQ WEIGHT I Il T. ROWE 33,127,512 28.6
14.6% ) / 28.0% Il WELLINGTON 11,658,465 10.1
Total 115,800,038 100.0
SSGA R-2000G
9.2%
__ WELLINGTON
SSGA R-2500 " 10.1%
9.5%
T. ROWE

28.6%

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Manager Allocation Analysis

As of March 31, 2007 LARGE CAP EQUITY COMPOSITE
Manager Market Value Current%

W PIMCO 32,455,189 39.3
B SSGA EQ WEIGHT 16,932,483 20.5
B T. ROWE 33,127,512 40.1

B350 Total 82,515,184  100.0

SSGA EQ WEIGHT _|
20.5%
T. ROWE
40.1%

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Manager Allocation Analysis

As of March 31, 2007 SMALL CAP EQUITY COMOPSITE
Manager Market Value Current%
Il SSGA R-2000 G 10,643,727 32.0
Il SSGA R-2500 10,982,662 33.0
I WELLINGTON 11,658,465 35.0

SSGA R-2000 G
. 32.0% Total 33,284,854 100.0

SSGA R-2500
33.0%

WELLINGTON
35.0%

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Manager Allocation Analysis
As of March 31, 2007 INTERNATIONAL EQUITY COMPOSITE

Manager Market Value Current%
I ACADIAN 23,459,611 50.1
Il MONDRIAN INT'L 23,386,148 49.9
ACADIAN Total 46,845,759 100.0

50.1%

MONDRIAN INT'L
49.9%

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Asset Allocation History

Through March 31, 2007 Total Funds - Equity Commitment
100%
85 %
z
3
oy
L
2 70%
8
o
o
55 %
40 %
3/02 3/03 3/04 3/05 3/06 3/07
5th 80.6 77.2 79.4 78.4 78.9 79.0
25th 65.4 61.6 67.4 67.4 68.4 67.3
— -Median 58.3 53.7 60.7 60.6 61.6 60.5
75th 47.2 44.0 50.8 51.4 52.5 50.5
95th 0.0 5.2 11.6 7.1 12.4 14.2
* MUNI COMPOSITE 56.5 55 57.1 38 60.9 48 59.3 55 57.4 64 55.1 66

* Includes International Segment

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Asset Allocation History
Through March 31, 2007 Total Funds - Bond Commitment

100%

80 %

60 %

Percent Bond

40 %

20 %

3/02 3/03 3/04 3/05 3/06 3/07
5th 72.2 75.8 73.4 70.6 68.0 67.7
25th 39.7 44.7 38.1 36.8 34.7 34.6
— -Median 32.1 35.7 30.0 29.1 26.4 26.6
75th 23.0 27.1 22.4 20.5 18.4 19.0
95th 0.0 0.0 2.8 2.8 2.3 0.3

* MUNI COMPOSITE 35.9 37 32.9 58 29.6 51 32.8 37 34.0 26 35.7 23

* Includes International Segment

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Asset Allocation History

Through March 31, 2007 Equity Funds - Equity Commitment
W% fp————— T ——————————————
| |
| |
| |
95 % : :
z | |
g | |
2 0% | |
§ | |
& | |
| |
85 % | |
| |
| |
| |
80 % ‘ ‘
3/02 3/03 3/04
5th 100.0 100.0 100.0
25th 100.0 100.0 100.0
— -Median 99.4 99.5 99.9
75th 96.1 96.1 97.3
95th 47.4 52.4 64.3
[1 EQTY COMPOSITE 99.9 43 100.0 1 100.0 1 99.8 51 99.9 49 100.0 1
¥ LARGE CAP EQ 99.9 44 100.0 1 100.0 1 99.7 52 99.8 49 100.0 1
% SSGA EQ WEIGHT 100.0 1 100.0 1
# T. ROWE 100.0 1 100.0 1
< PIMCO 100.0 1 100.0 1
T SSGA R-2500 100.0 1 100.0 1
¥ SMALL CAP EQ 100.0 1 100.0 1 100.0 1 100.0 1 100.0 48 100.0 1
¥ SSGA R-2000 G 100.0 1

* Includes International Segment

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Asset Allocation History

Through March 31, 2007 Equity Funds - Equity Commitment
100% & — ¥
I —— o | | | o |
! ! ! ! !
! ! ! ! !
! ! ! ! !
98 % | | | | |
! ! ! ! !
! ! ! ! !
= | ! ! ! !
& ! ! ! ! !
'-': . | | | | |
c %% \ \ \ | |
(O]
O ! ! ! ! !
9 ! ! ! ! !
! ! ! ! !
! ! ! ! !
94 % | | ! ! |
! ! ! ! !
! ! ! ! !
! ! ! ! !
! ! ! ! !
—_ \ \ \ \ |
3/02 3/03 3/04 3/05 3/06 3/07
5th 100.0 100.0 100.0 100.0 100.0 100.0
25th 100.0 100.0 100.0 100.0 100.0 100.0
— -Median 99.4 99.5 99.9 99.9 99.8 99.4
75th 96.1 96.1 97.3 97.3 97.2 97.0
95th 47 .4 52.4 64.3 60.5 66.0 50.0
[T LONGWOOD 100.0 1
Y WELLINGTON 100.0 1 100.0 1
% INT'L EQUITY 100.0 42 100.0 44 100.0 48 100.0 25 99.9 49 100.0 1
ACADIAN 100.0 1 100.0 1
X MONDRIAN INT'L 100.0 1 100.0 1

* Includes International Segment
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VERMONT MUNICIPAL EMPLOYEES Asset Allocation History

Through March 31, 2007 Bond Funds - Bond Commitment
100% | P e R # il
L= | | | |
| | | | |
I I I I I
I I I I I
98 % | | | | |
I I I I I
I I I I I
2 | | | | |
Q I I I I I
@ I I I I I
T 9% % ‘ ‘ ‘ ‘ ‘
Q
it | | | | |
()
o | | I I I
| | | | |
I I I I I
94 % | I I I I
| | | | |
I I I I I
I I I I I
| | | | |
92 % | | | | |
3/02 3/03 3/04 3/05 3/06 3/07
5th 100.0 100.0 100.0 100.0 100.0 100.0
25th 100.0 100.0 100.0 100.0 100.0 100.0
— -Median 99.0 99.4 100.0 100.0 100.0 100.0
75th 92.6 92.7 95.7 96.3 97.2 96.2
95th 0.0 0.0 0.0 0.0 0.0 0.0
«* DELAWARE BOND 100.0 1
& MW POST 100.0 1
% BRANDYWINE 100.0 1 100.0 1
&> MONDRIAN GFI 100.0 1

* Includes International Segment

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

Periods Ending March 31, 2007 Performance Summary
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years
TOTAL FUND
MUNI COMPOSITE 2.2 42 7.8 48 12.5 26 12.2 12 10.8 30 8.9 39
ALLOC INDEX 2.1 49 7.5 59 11.5 52 11.0 34 10.2 40 9.0 35
POLICY INDEX 2.0 53 7.5 59 11.5 50 11.3 28 10.5 34 9.1 33
Median 2.1 7.8 11.6 10.3 9.9 8.5

EQUITY MANAGERS

EQTY COMPOSITE 2.0 44 9.2 45 13.3 47 10.0 50 11.3 53 7.4 63
LARGE CAP EQ 1.5 55 8.4 55 14.4 26 12.5 27 11.6 51 7.0 66
SSGA EQ WEIGHT 3.0 29 10.2 35 14.9 23 12.4 28

S&P500 EQ MONTH 2.8 31 10.1 37 14.4 26 12.1 29 13.2 37 10.8 32
T. ROWE 0.8 70 8.0 61 14.3 27 12.5 27

PIMCO 1.4 56 8.0 61 14.5 26 12.8 25

SSGA R-2500 3.6 23 12.5 19 13.0 49 8.1 58

S&P 500 0.6 78 7.4 72 13.5 43 11.8 37 10.1 72 6.3 81
R 2500(TM) 3.6 23 12.6 18 13.1 48 8.2 58 13.3 37 12.1 22
SMALL CAP EQ 3.4 24 11.3 27 10.4 71 3.8 80 10.7 60 9.0 48
R 2000(R) 1.9 45 11.0 29 11.5 61 5.9 69 12.0 47 10.9 31
R 2000(R) GR 2.5 36 11.4 26 9.5 77 1.6 87 9.4 79 7.9 58
WELLINGTON 4.9 12 14.1 9 18.1 5 16.9 6

R 2000(R) VALUE 1.5 55 10.6 32 13.4 44 10.4 48 14.5 24 13.6 14
Median 1.7 8.8 13.0 10.0 11.8 8.9

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

Periods Ending March 31, 2007 Performance Summary
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years
BOND MANAGERS
DELAWARE BOND 1.7 40 3.1 31 7.1 30 7.0 35 3.9 44 6.3 24
LB AGGREGATE 1.5 71 2.8 64 6.7 58 6.6 62 3.3 73 5.4 69
MW POST 2.8 3 6.3 5 9.4 10 9.7 5
LB HIGH YIELD 2.6 6 7.0 3 11.3 2 11.6 1 8.6 3 10.4 1
Median 1.6 2.9 6.8 6.8

CASH EQUIV MANAGERS

VERMONT CASH 1.4 15 2.7 19 3.9 56 5.2 35 4.1 11 3.4 13
90 DAY T-BILLS 1.2 56 2.5 59 3.9 54 5.1 53 3.4 50 2.6 54
Median 1.3 2.6 3.9 5.1 3.4 2.6
INT'L DEVELOPED MKT EQUITY MANAGERS

INT'L EQUITY 2.8 82 14.4 56 21.7 29 24.6 11 21.4 28 16.6 51
ACADIAN 2.0 92 14.4 56 21.5 33 23.9 16

MONDRIAN INT'L 3.7 57 14.4 57 21.9 27 25.3 8

MS EAFE NET 4.1 45 14.9 50 19.4 56 20.2 50 19.8 65 15.8 72
CITI PMI EPAC 3.8 53 13.8 65 18.3 71 19.4 56 20.0 61 16.0 69
Median 4.0 14.9 19.9 20.3 20.4 16.7

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

Periods Ending March 31, 2007 Performance Summary
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years
GLOBAL BOND MANAGERS
BRANDYWINE 1.0 65 3.9 26 5.9 31 8.5 37
MONDRIAN GFI 1.4 39 3.7 36 4.9 51 7.3 53 3.6 68 8.2 70
CITI WLD GOV BD 1.2 54 3.0 56 4.5 59 7.8 43 2.7 93 9. 59
Median 1.2 3.2 5.0 7.4 4.1

REAL ESTATE MANAGERS

UBS REALTY 3.5 41 9.1 30 13.3 37 17.1 36 17.9 42 14.3 39
MORGAN STANLEY 4.9 14 10.0 24 14.6 28 19.1 28 19.4 31 15.7 28
RREEF AMERICA 3.1 49 7 24 10.5 51 15.1 52

TRANSWESTERN -3.7 98 -11.3 98 -15.4 98 -18.7 98

RE CASH 1.2 62 1.6 81

NCREIF PROPERTY 3.6 36 8.3 34 12.1 44 16.6 40 17.4 44 13.7 45
Median 3.0 7.5 11.3 15.5 16.6 12.4
PRIVATE EQUITY MANAGERS

ALT. ASSETS 0.0 48 0.0 65 0.0 68 0.6 68 -11.0 94 -12.2 93
Median 0.0 3.4 5.1 8.9 11.7 7.8

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

Periods Ending March 31, 2007 Performance Summary

One Two Three One Three Five
Quarter Quarters Quarters Year Years Years
MISCELLANEOUS MANAGERS
MELLON GA FUND 2.1 9.6 16.9
T-BILL + 500 BP 2.5 5.0 7.7 10.3 8.6 7.7
PIMCO AA FUND 2.6 4.9 9.3
Median

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Performance Summary

Periods Ending March 31, 2007 Net of Fees
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years
TOTAL FUND
MUNI COMPOSITE 2. 7.8 12.4 12.1 10.6 8.7
ALLOC INDEX 2.1 7.5 11.5 11.0 10.2 9.
POLICY INDEX 2.0 7.5 11.5 11.3 10.5 9.1

EQUITY MANAGERS

EQTY COMPOSITE 2.0 9.2 13.3 10.0 11.2 7.3
LARGE CAP EQ 1.5 8.4 14.4 12.5 11.6 7.0
SSGA EQ WEIGHT 3.0 10.2 14.9 12.4
S&P500 EQ MONTH 2.8 10.1 14.4 12.1 13.2 10.8
T. ROWE 0.8 8.0 14.3 12.5
PIMCO 1.4 8.0 14.5 12.8
SSGA R-2500 3.6 12.5 13.0 8.1
S&P 500 0.6 7.4 13.5 11.8 10.1 6.3
R 2500(TM) 3.6 12.6 13.1 8.2 13.3 12.1
SMALL CAP EQ 3.4 11.3 10.4 3.8 10.2 8.4
R 2000(R) 1.9 11.0 11.5 5.9 12.0 10.9
R 2000(R) GR 2.5 11.4 9.5 1.6 9.4 7.9
WELLINGTON 4.9 14.1 18.1 16.9
R 2000(R) VALUE 1.5 10.6 13.4 10.4 14.5 13.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Performance Summary

Periods Ending March 31, 2007 Net of Fees
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years
BOND MANAGERS
DELAWARE BOND 1.7 3.1 7.1 7.0
LB AGGREGATE 1.5 2.8 6.7 6.6 3.3 5.4
MW POST 2.8 6.3 9.4 9.7
LB HIGH YIELD 2.6 7.0 11.3 11.6 8.6 10.4
CASH EQUIV MANAGERS
VERMONT CASH 1.4 2.7 3.9 5.2 4.1 3.4
90 DAY T-BILLS 1.2 2.5 3.9 5.1 3 2.6

INT'L DEVELOPED MKT EQUITY MANAGERS

INT'L EQUITY 2.8 14.4 21.7 24.6 21.4 16.6
ACADIAN 2.0 14.4 21.5 23.9

MONDRIAN INT'L 3.7 14.4 21.9 25.3

MS EAFE NET 4.1 14.9 19.4 20.2 19.8 15.8
CITI PMI EPAC 3.8 13.8 18.3 19.4 20.0 16.0
GLOBAL BOND MANAGERS

BRANDYWINE 1.0 3.9 5.9 8.5

MONDRIAN GFI 1.4 3.7 4.9

CITI WLD GOV BD 1.2 3.0 4.5 7.8 2.7 9.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

Performance Summary

Periods Ending March 31, 2007 Net of Fees
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years
REAL ESTATE MANAGERS
UBS REALTY 3.3 8.6 12.5 16.1 16.8 3.3
MORGAN STANLEY 4.9 9.4 13.9 18.2 19.0 15.5
RREEF AMERICA 3.1 8.2 9.0 13.4
TRANSWESTERN -3.7 -11.3 -16.3 -20.6
RE CASH 1.2 1.6
NCREIF PROPERTY 3.6 8.3 12.1 16.6 17.4 13.7
PRIVATE EQUITY MANAGERS
ALT. ASSETS 0.0 0.0 0.0 0.6 -11.0 -12.2
MISCELLANEOUS MANAGERS
MELLON GA FUND 2.1 9.6 16.9
T-BILL + 500 BP 2. 5.0 7.7 10.3 8.6 7.7
PIMCO AA FUND 2.4 4.4 8.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
Periods Ending March 31, 2007

Total Funds

Total Returns

20%
16%
12%
8% —*.—
4%
_ﬂm_
0%
One Two
Quarter Quarters
% MUNI COMPOSITE 2.2 42 7.8 48
Il ALLOC INDEX 2.1 49 7.5 59
POLICY INDEX 2.0 53 7.5 59
Median 2.1 7.8

Three
Quarters

12.5 26
11.5 52
11.5 50

11.6

One
Year

12.2 12
11.0 34
11.3 28

10.3

Two
Years

13.3 18
11.9 44
12.3 34

11.6

Three
Years

10.8 30
10.2 40
10.5 34

9.9

Four
Years

14.5 41
14.8 38
14.9 35

14.1

Five
Years
8.9 39
9.0 35
9.1 33

8.5

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

Periods Ending March 31, 2007

Total Funds
Total Returns

12%

10%

8%

6%

4%

2%

% MUNI COMPOSITE
Il ALLOC INDEX
POLICY INDEX

Median

Six
Years
8.3 32
7.7 48
8.0 38

Seven
Years

6.7 21
4.9 68
5.4 56

Eight
Years
6.9 44
6.5 55
6.3 58

Nine
Years
7.6 22
7.1 35
7.1 36

Ten
Years

9.7 18
9.2 32
9.1 36

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Total Funds

Years Ending March Total Returns
40%
30% [ |
|
20%
. e
10%
4.‘_
0%
'100/0 _*.._
-20%
March March March March March
2007 2006 2005 2004 2003
% MUNI COMPOSITE 12.2 12 14.3 33 6.0 60 26.6 53 -11.1 51
B ALLOC INDEX 11.0 34 12.7 54 7.1 38 29.6 33 -11.3 53
POLICY INDEX 11.3 28 13.3 47 7.0 40 29.3 36 -11.4 55
Median 10.3 13.1 6.5 27 .2 -11.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

Years Ending March

Total Funds
Total Returns

40%
30%
20%
10%
0%
-10%
-20%
% MUNI COMPOSITE
B ALLOC INDEX
POLICY INDEX
Median

March
2002

5.3 22
1.1 86
2.7 65

3.6

March
2001

-2.4
-10.1
-9.1

-6.8

27
71
64

March
2000

8.2 81
18.0 32
13.2 58

14.9

March
1999

13.8 6
12.4 10
13.4 7

6.6

March
1998

30.7 29
30.0 35
28.5 48

28.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
Through March 31, 2007

Market Cycle Performance Comparisons
Total Funds - Total vs. Equity Only Returns

Full Cycle

Mar 00 to Mar 07
30%

20%
10%
0%
-10%
-20%
-30%
Total Equities
Fund Only
% MUNI COMPOSITE 6.7 21
Il ALLOC INDEX 4.9 68
POLICY INDEX 5.4 56
Median 5.7 5.0

Rising Market
Mar 03 to Mar 07

Total Equities
Fund Only

14.5 41
14.8 38
14.9 35

14.1 19.6

Falling Market
Mar 00 to Mar 03

*
|
*

Total Equities
Fund Only
-3.0 30 -10.5 42

-6.9 73
-6.1 65
-4.7 -18.5
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VERMONT MUNICIPAL EMPLOYEES Market Cycle Performance Comparisons

Through March 31, 2007 Total Funds - Total vs. Bond Only Returns
Full Cycle Rising Market Falling Market
189 Mar 00 to Mar 07 Mar 03 to Mar 07 Mar 00 to Mar 03
(o]
_xl
12%
*
6% *.
0%
*
'60/0 .
-12%
Total Bonds Total Bonds Total Bonds
Fund Only Fund Only Fund Only
% MUNI COMPOSITE 6.7 21 14.5 41 -3.0 30 9.0 68
[l ALLOC INDEX 4.9 68 14.8 38 -6.9 73
POLICY INDEX 5.4 56 14.9 35 -6.1 65
Median 5.7 6.7 14.1 4.4 -4.7 9.8

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
Periods Ending March 31, 2007

Effects of Equity Allocation on Rate of Return

Total Funds - Total Returns

One Quarter
20%
16%
12%
8%
4%
*

0%

Below 40 to 55 to Above

40% 559% 70% 70%

% MUNI COMPOSITE 2.2 48
Median 1.7 2.2 2.2 2.1

Below
40%

One Year
*
40 to 55 to Above
559% 70% 70%
12.2 11
9.8 10.6 11.0

* Includes International Segment

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
Periods Ending March 31, 2007

Effects of Equity Allocation on Rate of Return

Total Funds - Total Returns

Three Years
18%

14%

*
10%
6%
2%
Below 40 to 55to
40% 559% 70%
% MUNI COMPOSITE 10.8 33
Median 5.4 9.0 10.2

Above

11

70%

1

Below
40%

8.0

Five Years
—
40 to 55 to Above
559% 70% 70%
8.9 46
8.8 9.3

* Includes International Segment

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
Periods Ending March 31, 2007

Total Funds

Total Income Returns

6%

4%

2%

0%

-2%

% MUNI COMPOSITE

Median

Current
Quarter

0.0 91

0.5

One Qtr
Ago
0.0 83

b ¢
*

Two Qtrs Three Qtrs
Ago Ago
0.0 86 0.4 62

0.5 0.5

One
Year

0.5 92

Two
Years

1.4 84

Three
Years

2.1 62
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VERMONT MUNICIPAL EMPLOYEES 3 Year Risk vs. Return

Rate of Return (%)

3 Years Ending March 31, 2007 Total Funds - Total Returns
c Standard Sharpe
13 7 S Return  Deviation Ratio
o =
) . * MUNI COMPOSITE 10.8 30 4.9 61 1.4 14
12 . R B ALLOC INDEX 10.2 40 5.1 53 1.3 31
. - - POLICY INDEX 10.5 34 4.9 64 1.4 16
] R . . S&P 500 10.1 45 6.8 5 1.0 81
1 . . S . LB AGGREGATE 3.3 98 3.5 88 0.0
10 7 . Tt e .. __Nedian Median 9.9 5.2 1.2
] ot -
9]
8 ] '
7]
6]
57
47
3 —
| | | | | |
2 3 4 5 6 7

Standard Deviation of Return (Risk)
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VERMONT MUNICIPAL EMPLOYEES
5 Years Ending March 31, 2007

5 Year Risk vs. Return
Total Funds - Total Returns

12
11
10
g -
2 o]
>
o)
(a4
k] -
(V] 8_
I
o
7—
6—
5—

Median

K . I f el Median

T T T T T T T T T T
6 7 8 9 10 11 12 13 14 15

Standard Deviation of Return (Risk)

* MUNI COMPOSITE
B ALLOC INDEX
POLICY INDEX
S&P 500
LB AGGREGATE

Median

Return

A W =2 O

39
35
33
87
94

Standard
Deviation

8.
9.
9.
14.
3.

7

» N =

57
47
44

]
93

Sharpe
Ratio

o O O o
0 W N N

41
44
44
98
33
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VERMONT MUNICIPAL EMPLOYEES Equity Funds

Periods Ending March 31, 2007 Total Returns
30%
T
24% TII‘
V]
o)
18% 7 v
~ D' a0 3 )
O T VS % T
12% 'Y ¢ v E"—‘— Ti:“
ﬁf rlr) 'E_ !l‘,
' W Eb -
6% ¢
0%
-6%
One Two Three One Two Three Four Five
Quarter Quarters Quarters Year Years Years Years Years
[ |EQTY COMPOSITE 2.0 44 9.2 45 13.3 47 10.0 50 14.8 36 11.83 53 17.7 61 7.4 63
¥ LARGE CAP EQ 1.5 55 8.4 55 14.4 26 12.5 27 16.0 23 11.6 51 16.9 66 7.0 66
S&P500 EQ MONTH 2.8 31 10.1 37 14.4 26 12.1 29 14.7 37 13.2 37 22.2 26 10.8 32
S&P 500 0.6 78 7.4 72 13.5 43 11.8 37 11.8 73 10.1 72 15.8 78 6.3 81
77 R 2500(TM) 3.6 23 12.6 18 13.1 48 8.2 58 15.9 24 13.83 37 23.6 17 12.1 22
QRZOOO(R) 1.9 45 11.0 29 11.5 61 5.9 69 15.4 28 12.0 47 23.2 20 10.9 31
)R 2000(R) GR 2.5 36 11.4 26 9.5 77 1.6 87 13.9 45 9.4 79 20.9 36 7.9 58
TRZOOO(R) VALUE 1.5 55 10.6 32 13.4 44 10.4 48 16.9 17 14.5 24 25.3 11 13.6 14
Median 1.7 8.8 13.0 10.0 13.4 11.8 19.3 8.9
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VERMONT MUNICIPAL EMPLOYEES

Periods Ending March 31, 2007

Equity Funds

Total Returns

30%

24%

18%
12% o

(o) % ‘ ﬁf
[
6%
ErS ¥ 8
rs
0%
-6%
One Two
Quarter Quarters
©/1SSGA EQ WEIGHT 3.0 29 10.2 35
S&P500 EQ MONTH 2.8 31 10.1 37
& T. ROWE 0.8 70 8.0 61
S&P 500 0.6 78 7.4 72
$“ R 2500(TM) 3.6 23 12.6 18
@ R 2000(R) 1.9 45 11.0 29
)R 2000(R) GR 2.5 36 11.4 26
V'R 2000(R) VALUE 1.5 55 10.6 32
Median 1.7 8.8

Three

Quarters

14.
14.
14.
13.
13.
11.

9.
13.

13.

A OO =2 01O A~ O

23
26
27
43
48
61
77
44

One
Year

12.
12.
12.
11.

10.

10.

-bED‘.LOI\)CbU'I—*-b

3

28
29
27
37
58
69
87
48

Two
Years

14.7 37

11.
15.
15.
13.
16.

73
24
28
45
17

© © p © ©

13.4

Three
Years

13.2 37

72
37
47
79
24

10.
13.
12.

g b~ O W =

14.

11.8

T
éz‘
v
T
K
Four Five
Years Years
22.2 26 10.8 32
15.8 78 6.3 81
23.6 17 12.1 22
23.2 20 10.9 31
20.9 36 7.9 58
25.3 11 13.6 14
19.3 8.9
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VERMONT MUNICIPAL EMPLOYEES

Periods Ending March 31, 2007

Equity Funds

Total Returns

30%

24%

18%

T ¢
12% V)
S |
6%
T *
0%
-6%
One Two
Quarter Quarters
S&P500 EQ MONTH 2.8 31 10.1 37
<4 PIMCO 1.4 56 8.0 61
“\"SSGA R-2500 3.6 23 12.5 19
S&P 500 0.6 78 7.4 72
5% R 2500(TM) 3.6 23 12.6 18
@ R 2000(R) 1.9 45 11.0 29
)R 2000(R) GR 2.5 36 11.4 26
V'R 2000(R) VALUE 1.5 55 10.6 32
Median 1.7 8.8

Three

Quarters

14.
14.
13.
13.
13.
11.

9.
13.

13.

A OO = 01O O &

26
26
49
43
48
61
77
44

One
Year

12.
12.

11.

10.

10.

A OO O DN OW = 00 =

3

29
25
58
37
58
69
87
48

Two
Years

14.7 37

11
15.
15.
13.
16.

73
24
28
45
17

© © p © ©

13.4

Three
Years

13.2 37

72
37
47
79
24

10.
13.
12.

g b~ O W =

14.

11.8

T
TII‘
v
T
K
Four Five
Years Years
22.2 26 10.8 32
15.8 78 6.3 81
23.6 17 12.1 22
23.2 20 10.9 31
20.9 36 7.9 58
25.3 11 13.6 14
19.3 8.9
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VERMONT MUNICIPAL EMPLOYEES Equity Funds

Periods Ending March 31, 2007 Total Returns
30%
T
24% * ¢
o U
it
18% 9 | o
e |
\ N Tk, 9 _ % T
o) o . I
12% @Y o *‘ 3 —*‘— .
Q . V) —_—
6% v ¢
P W
‘\/' f\v/\
0%
-6%
One Two Three One Two Three Four Five
Quarter Quarters Quarters Year Years Years Years Years
S&P500 EQ MONTH 2.8 31 10.1 37 14.4 26 12.1 29 14.7 37 13.2 37 22.2 26 10.8 32
S&P 500 0.6 78 7.4 72 13.5 43 11.8 37 11.8 73 10.1 72 15.8 78 6.3 81
7R 2500(TM) 3.6 23 12.6 18 13.1 48 8.2 58 15.9 24 13.83 37 23.6 17 12.1 22
77 SMALL CAP EQ 3.4 24 11.83 27 10.4 71 3.8 80 11.7 74 10.7 60 20.3 41 9.0 48
QRZOOO(R) 1.9 45 11.0 29 11.5 61 5.9 69 15.4 28 12.0 47 23.2 20 10.9 31
)R 2000(R) GR 2.5 36 11.4 26 9.5 77 1.6 87 13.9 45 9.4 79 20.9 36 7.9 58
'*{ WELLINGTON 4.9 12 14.1 9 18.1 5 16.9 6
TRZOOO(R) VALUE 1.5 55 10.6 32 13.4 44 10.4 48 16.9 17 14.5 24 25.3 11 13.6 14
Median 1.7 8.8 13.0 10.0 13.4 11.8 19.3 8.9
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VERMONT MUNICIPAL EMPLOYEES

Periods Ending March 31, 2007

Equity Funds
Total Returns

24%

18%

12%

6%

0%

-6%

" ]EQTY COMPOSITE

¥ LARGE CAP EQ
S&P500 EQ MONTH
S&P 500

77 R 2500(TM)

@ R 2000(R)

)R 2000(R) GR

V'R 2000(R) VALUE

Median

Six

Years

11.

12.
11.

15.

N AP ODNMONDN

54
63
32
79
24
30
55
12

Seven
Years

30
79
38
43
86
11

[oe]
0 =N P ODMN

Eight
Years
10.

12.
10.

15.

g ©O© 01 W O W

63

34
83
26
33
64
14

Nine
Years

O W N O »~oO
DO N = 01 W

55

30
81
32
48
94
22

Ten
Years

10.5 44
12. 29
82
31
49
96
22

12.
10.

a w NN o b

13.
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VERMONT MUNICIPAL EMPLOYEES Equity Funds

Periods Ending March 31, 2007 Total Returns
24%
18%
T i T
: T
12% e s
¢ T ——
¢ . s
6%
0% .
-6%
Six Seven Eight Nine Ten
Years Years Years Years Years
S&P500 EQ MONTH 11.0 32 10.2 30 10.3 34 9.3 30 12.4 29
S&P 500 5.2 79 0.9 79 2.9 83 4.5 81 8.2 82
7R 2500(TM) 12.6 24 8.4 38 12.3 26 9.1 32 12.0 31
77 SMALL CAP EQ 12.4 24
@ R 2000(R) 11.4 30 7.2 43 10.5 33 7.2 48 10.2 49
)R 2000(R) GR 7.4 55 -1.1 86 4.9 64 3.0 94 6.3 96
YR 2000(R) VALUE 15.2 12 15.8 11 15.5 14 10.6 22 13.5 22
Median 8.2 5.2 7.6 7.0 10.2
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VERMONT MUNICIPAL EMPLOYEES Equity Funds

Years Ending March Total Returns
72%
LT
54%
L]
36% v
4y
18% v
EI'*XT OB
‘r"ﬂ Eb ™
0% ~ Y
-18%
-36%
March March March March March
2007 2006 2005 2004 2003
[ |EQTY COMPOSITE 10.0 50 19.9 36 4.6 75 38.9 57 -25.3 66
'LARGECAPEQ 12.5 27 19.5 37 3.3 79 34.3 79 -24.7 57
S&P500 EQ MONTH 12.1 29 17.4 45 10.3 31 53.8 21 -25.1 64
S&P 500 11.8 37 11.7 83 6.7 62 35.1 74 -24.8 59
7R 2500(TM) 8.2 58 24.0 19 8.2 43 60.6 12 -24.0 44
@ R 2000(R) 5.9 69 25.8 14 5.4 71 63.8 8 -27.0 76
YR 2000(R) GR 1.6 87 27.8 9 0.9 89 63.2 9 -31.6 92
TR 2000(R) VALUE 10.4 48 23.8 20 9.8 33 64.5 8 -23.3 39
Median 10.0 16.0 7.3 42 .1 -24.4
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VERMONT MUNICIPAL EMPLOYEES Equity Funds

Years Ending March Total Returns
72%
LT
54%
36%
&
18%
M—{T{T‘ N K
A‘m ™
0% - v
-18%
‘ v
-36%
March March March March March
2007 2006 2005 2004 2003
©/1SSGA EQ WEIGHT 12.4 28
S&P500 EQ MONTH 12.1 29 17.4 45 10.3 31 53.8 21 -25.1 64
& T. ROWE 12.5 27
S&P 500 11.8 37 11.7 83 6.7 62 35.1 74 -24.8 59
77 R 2500(TM) 8.2 58 24.0 19 8.2 43 60.6 12 -24.0 44
@ R 2000(R) 5.9 69 25.8 14 5.4 71 63.8 8 -27.0 76
)R 2000(R) GR 1.6 87 27.8 9 0.9 89 63.2 9 -31.6 92
TR 2000(R) VALUE 10.4 48 23.8 20 9.8 33 64.5 8 -23.3 39
Median 10.0 16.0 7.3 42 .1 -24.4
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VERMONT MUNICIPAL EMPLOYEES
Years Ending March

Equity Funds
Total Returns

72%
54%
36%
*y
18%
£ B —
T %
‘m
0% =
-18%
-36%
March March
2007 2006
S&P500 EQ MONTH 12.1 29 17.4 45
<4 PIMCO 12.8 25
“\"SSGA R-2500 8.1 58
S&P 500 11.8 37 11.7 83
s R 2500(TM) 8.2 58 24.0 19
& R 2000(R) 5.9 69 25.8 14
)R 2000(R) GR 1.6 87 27.8 9
V'R 2000(R) VALUE 10.4 48 23.8 20
Median 10.0 16.0

March
2005

10.3 31

© O U1 o O»®
o ©O© B~ NN

62
43
71
89
33

L VALK

March

2004
53.8 21
35.1 74
60.6 12
63.8 8
63.2 9
64.5 8
42 .1

—_
‘ v
March
2003
-25.1 64
-24.8 59
-24.0 44
-27.0 76
-31.6 92
-23.3 39
-24.4
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VERMONT MUNICIPAL EMPLOYEES Equity Funds

Years Ending March Total Returns
72%
% T
54% *
36%
hx¢ ‘U T
e
18% kot
<,~—T & T
A*‘m = V)
0% ~ Y
-18%
S
w4
-36%
March March March March March
2007 2006 2005 2004 2003
S&P500 EQ MONTH 12.1 29 17.4 45 10.3 31 53.8 21 -25.1 64
S&P 500 11.8 37 11.7 83 6.7 62 35.1 74 -24.8 59
77 R 2500(TM) 8.2 58 24.0 19 8.2 43 60.6 12 -24.0 44
77 SMALL CAP EQ 3.8 80 20.2 35 8.7 40 54.3 20 -26.6 74
@ R 2000(R) 5.9 69 25.8 14 5.4 71 63.8 8 -27.0 76
YR 2000(R) GR 1.6 87 27.8 9 0.9 89 63.2 9 -31.6 92
*{ WELLINGTON 16.9 6
TR 2000(R) VALUE 10.4 48 23.8 20 9.8 33 64.5 8 -23.3 39
Median 10.0 16.0 7.3 42 .1 -24.4
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VERMONT MUNICIPAL EMPLOYEES Equity Funds

Years Ending March Total Returns
96%
72%
: 0
48% N .
0 T
24% o =
] A‘M [ 1
0%
[] . U
?:! vx‘
-24% i
-48%
March March March March March
2002 2001 2000 1999 1998
DEQTYCOMPOSITE 8.7 32 -11.5 43 10.1 74 17.3 29 53.3 11
¥ LARGE CAP EQ 2.3 53
S&P500 EQ MONTH 11.8 25 5.8 23 10.8 72 1.9 58 44.7 51
S&P 500 0.3 66 -21.7 64 18.0 55 18.5 24 48.0 32
7R 2500(TM) 15.0 20 -13.5 45 43.5 19 -13.3 82 41.9 64
@ R 2000(R) 14.0 22 -15.3 47 37.3 24 -16.3 85 42.0 63
‘-;/‘R 2000(R) GR 4.9 42 -39.8 88 59.1 12 -11.0 79 41.2 66
YR 2000(R) VALUE 23.7 9 19.4 7 13.2 68 -22.0 91 43.1 58
Median 3.3 -17.4 18.6 5.7 44.9
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VERMONT MUNICIPAL EMPLOYEES Equity Funds

Years Ending March Total Returns
96%
72%
48% .
I
24% T B .
e T
0%
w o e ‘V
-24% T
-48%
March March March March March
2002 2001 2000 1999 1998
S&P500 EQ MONTH 11.8 25 5.8 23 10.8 72 1.9 58 44.7 51
S&P 500 0.3 66 -21.7 64 18.0 55 18.5 24 48.0 32
7R 2500(TM) 15.0 20 -13.5 45 43.5 19 -13.3 82 41.9 64
77 SMALL CAP EQ 31.3 3
@ R 2000(R) 14.0 22 -15.3 47 37.3 24 -16.3 85 42.0 63
‘-\§,~1R 2000(R) GR 4.9 42 -39.8 88 59.1 12 -11.0 79 41.2 66
YR 2000(R) VALUE 23.7 9 19.4 7 13.2 68 -22.0 91 43.1 58
Median 3.3 -17.4 18.6 5.7 44.9
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VERMONT MUNICIPAL EMPLOYEES Market Cycle Performance Comparisons

Through March 31, 2007 Equity Funds - Total vs. Equity Only Returns
Full Cycle Rising Market Falling Market
3000 Mar 00 to Mar 07 Mar 03 to Mar 07 Mar 00 to Mar 03
(o)
T T
x’ 3\"’"”
T T v v
10% o
¢ K
o ——— o —— T T
00/0 fy rvﬂ
-10% O “e 0 e
-20%
-30%
Total Equities Total Equities Total Equities
Fund Only Fund Only Fund Only
. |EQTY COMPOSITE 4.7 51 4.7 51 17.7 61 17.7 63 -10.4 44 -10.5 42
¥ LARGE CAP EQ 16.9 66 16.9 67
S&P500 EQ MONTH 10.2 30 10.2 29 22.2 26 22.2 29 -4.0 27 -4.0 25
S&P 500 0.9 79 0.9 79 15.8 78 15.8 79 -16.1 69 -16.1 68
% R 2500(TM) 8.4 38 8.4 37 23.6 17 23.6 19 -8.9 40 -8.9 37
@ R 2000(R) 7.2 43 7.2 42 23.2 20 23.2 23 -11.0 46 -11.0 43
)R 2000(R) GR -1.1 86 -1.1 85 20.9 36 20.9 39 -24.4 90 -24.4 90
V'R 2000(R) VALUE 15.8 11 15.8 11 25.3 11 25.3 13 4.3 10 4.3 9
Median 5.2 5.0 19.3 19.6 -12.5 -13.5
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VERMONT MUNICIPAL EMPLOYEES Market Cycle Performance Comparisons

Through March 31, 2007 Equity Funds - Total vs. Equity Only Returns
Full Cycle Rising Market Falling Market
3000 Mar 00 to Mar 07 Mar 03 to Mar 07 Mar 00 to Mar 03
(o)
A T « T
Yo ’ e ‘M
T T
10% o
K ¢
T T
00/0 ry rvfw
-10% % % .
-20%
-30%
Total Equities Total Equities Total Equities
Fund Only Fund Only Fund Only
S&P500 EQ MONTH 10.2 30 10.2 29 22.2 26 22.2 29 -4.0 27 -4.0 25
S&P 500 0.9 79 0.9 79 15.8 78 15.8 79 -16.1 69 -16.1 68
% R 2500(TM) 8.4 38 8.4 37 23.6 17 23.6 19 -8.9 40 -8.9 37
s> SMALL CAP EQ 20.3 41 20.3 43
@ R 2000(R) 7.2 43 7.2 42 23.2 20 23.2 23 -11.0 46 -11.0 43
)R 2000(R) GR -1.1 86 -1.1 85 20.9 36 20.9 39 -24.4 90 -24.4 90
V'R 2000(R) VALUE 15.8 11 15.8 11 25.3 11 25.3 13 4.3 10 4.3 9
Median 5.2 5.0 19.3 19.6 -12.5 -13.5
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VERMONT MUNICIPAL EMPLOYEES Equity Funds

Periods Ending March 31, 2007 Total Income Returns
12%
e
6%
0% TN TWSHETT TR R [ NdodT 5 v v
-6%
-12%
-18%
-24%
Current One Qtr Two Qtrs Three Qtrs One Two Three
Quarter Ago Ago Ago Year Years Years
[ |EQTY COMPOSITE 0.0 67 0.0 70 0.0 60 0.0 62 0.0 80 1.1 58 2.3 16
¥ LARGE CAP EQ 0.0 67 0.0 70 0.0 60 0.0 62 0.0 79 0.4 72 0.6 67
E%SSGA EQ WEIGHT 0.0 67 0.0 70 0.0 61 0.0 63 0.0 81
& T. ROWE 0.0 67 0.0 70 0.0 61 0.0 63 0.0 81
<4PIMCO 0.0 67 0.0 70 0.0 61 0.0 63 0.0 81
rTSSGA R-2500 0.0 67 0.0 70 0.0 61 0.0 63 0.0 81
77 SMALL CAP EQ 0.0 67 0.0 70 0.0 61 0.0 62 0.0 80 3.0 10 7.3 2
| {LONGWOOD 0.0 70 0.0 61 0.0 63
Median 0.2 0.3 0.2 0.2 1.2 1.2 1.2
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VERMONT MUNICIPAL EMPLOYEES Equity Funds

Periods Ending March 31, 2007 Total Income Returns
12%
6%
0% 5 T o o kel
-6%
-12%
-18%
-24%
Current One Qtr Two Qtrs Three Qtrs One Two Three
Quarter Ago Ago Ago Year Years Years
Ku:?j)WELLINGTON 0.0 67 0.0 70 0.0 61 0.0 63 0.0 81
Median 0.2 0.3 0.2 0.2 1.2 1.2 1.2
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VERMONT MUNICIPAL EMPLOYEES
3 Years Ending March 31, 2007

3 Year Risk vs. Return

Equity Funds - Total Returns

18 ]

Median

17 1

16

13
12 - : . *

11—: . . "' - . vy

Rate of Return (%)

10 7

P A
. . *

Median

T T T T T T T T T
5 6 7 8 9 10 11 12 13

Standard Deviation of Return (Risk)

14 15

¥ LARGE CAP EQ 11.
S&P500 EQ MONTH13.
S&P 500 10.

R 2500(TM) 13.

# R 2000(R) 12.

) R 2000(R) GR 9.

T R 2000(R) VALUE 14.

Median 11.

g b~ O W -=2DNDO®

Return
[] EQTY COMPOSITE 11.

53
51
37
72
37
47
79
24

11

12.
14.
10.

o O o1 = 0o = N

0

Standard
Deviation
8.
7.
8.
6.

49
53
48
75
23
11

4
24

Sharpe
Ratio

39
29
52
61
75
88
42

- O OO - =& a4 4
O o1 N © O N o
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VERMONT MUNICIPAL EMPLOYEES 3 Year Risk vs. Return

Rate of Return (%)

3 Years Ending March 31, 2007 Equity Funds - Total Returns
< Standard Sharpe
18 7 S Return Deviation Ratio
b =
] S&P500 EQ MONTH13.2 37 8.1 48 1.2 29
173 S&P 500 10.1 72 6.8 75 1.0 52
] . - . = R 2500(TM) 13.3 37 11.1 23 0.9 61
16 7 /“SMALLCAPEQ  10.7 60 10.3 30 0.7 74
] ' ) . 4 R 2000(R) 12.0 47 12.5 11 0.7 75
15 7 e L . . ) R 2000(R) GR 9.4 79 14.5 4 0.5 88
] . . T TR 2000(R) VALUE 14.5 24 10.8 24 1.0 42
14 v .
. @ Median 11.8 8.0 1.0
13 '/
]_2—: ." . ] " Median
11 LT . B “;
] Do v
10 i
] S
9
8
7
5 ’
6—

T T T T T T T T T T T
5 6 7 8 9 10 11 12 13 14 15

Standard Deviation of Return (Risk)
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VERMONT MUNICIPAL EMPLOYEES
5 Years Ending March 31, 2007

5 Year Risk vs. Return
Equity Funds - Total Returns

16

Median

14'§
11'§

10

Rate of Return (%)

Median

T
12

T
13

T
14

T
15

Standard Deviation of Return (Risk)

T
16

T
17

T
18

T
19

T
20

T
21

T
22

1 EQTY COMPOSITE
¥ LARGE CAP EQ

Standard
Deviation

Sharpe
Ratio

S&P500 EQ MONTH10.

S&P 500

= R 2500(TM)

# R 2000(R)

) R 2000(R) GR

T R 2000(R) VALUE

Median

Return
7.4 63
7.0 66
8 32
6.3 81
12.1 22
10.9 31
7.9 58
13.6 14
8.9

14.
14.
18.
14.
17.
19.
21.
18.

15.

7

= DD W N 00NN

70
81
18
58
21
12

5
19

O O O O o o o
N W oo w o

60
63
40
78
29
43
67
19
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VERMONT MUNICIPAL EMPLOYEES
5 Years Ending March 31, 2007

5 Year Risk vs. Return
Equity Funds - Total Returns

16

Median

15 -
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13

12

Rate of Return (%)
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Median
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T
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v« SMALL CAP EQ
¢ R 2000(R)
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Return
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VERMONT MUNICIPAL EMPLOYEES Equity Only

Periods Ending March 31, 2007 Rates of Return
30%
T
240/0 ff:‘
V]
18% T [b
' 717‘
v U T
g Ty % T
0, AN s
12% o * ! D'_‘_ .
v w Eb ™
6% ¢
0%
-6%
One Two Three One Two Three Four Five
Quarter Quarters Quarters Year Years Years Years Years
[ |EQTY COMPOSITE 2.0 44 9.2 46 13.3 48 10.0 50 14.8 38 11.3 54 17.7 63 7.4 63
¥ LARGE CAP EQ 1.5 55 8.4 56 14.4 28 12.5 28 16.0 25 11.6 52 16.9 67 7.0 67
S&P500 EQ MONTH 2.8 31 10.1 37 14.4 28 12.1 31 14.7 39 13.2 38 22.2 29 10.8 33
S&P 500 0.6 77 7.4 74 13.5 44 11.8 37 11.8 74 10.1 73 15.8 79 6.3 81
77 R 2500(TM) 3.6 23 12.6 19 13.1 50 8.2 58 15.9 26 13.3 38 23.6 19 12.1 23
QRZOOO(R) 1.9 45 11.0 29 11.5 63 5.9 69 15.4 30 12.0 48 23.2 23 10.9 32
)R 2000(R) GR 2.5 36 11.4 26 9.5 78 1.6 87 13.9 46 9.4 80 20.9 39 7.9 58
TRZOOO(R) VALUE 1.5 55 10.6 33 13.4 45 10.4 48 16.9 18 14.5 26 25.3 13 13.6 14
Median 1.7 8.9 13.2 10.1 13.5 11.9 19.6 8.9
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VERMONT MUNICIPAL EMPLOYEES

Periods Ending March 31, 2007

Equity Only

Rates of Return
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VERMONT MUNICIPAL EMPLOYEES

Periods Ending March 31, 2007

Equity Only

Rates of Return
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“("SSGA R-2500 3.6 23 12.5 20
S&P 500 0.6 77 7.4 74
5% R 2500(TM) 3.6 23 12.6 19
@ R 2000(R) 1.9 45 11.0 29
)R 2000(R) GR 2.5 36 11.4 26
V'R 2000(R) VALUE 1.5 55 10.6 33
Median 1.7 8.9
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VERMONT MUNICIPAL EMPLOYEES Equity Only

Periods Ending March 31, 2007 Rates of Return
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0%
-6%
One Two Three One Two Three Four Five
Quarter Quarters Quarters Year Years Years Years Years
S&P500 EQ MONTH 2.8 31 10.1 37 14.4 28 12.1 31 14.7 39 13.2 38 22.2 29 10.8 33
S&P 500 0.6 77 7.4 74 13.5 44 11.8 37 11.8 74 10.1 73 15.8 79 6.3 81
7R 2500(TM) 3.6 23 12.6 19 13.1 50 8.2 58 15.9 26 13.3 38 23.6 19 12.1 23
i?SMALLCAPEQ 3.4 24 11.3 28 10.4 72 3.8 80 11.7 75 10.7 61 20.3 43 9.0 49
QRZOOO(R) 1.9 45 11.0 29 11.5 63 5.9 69 15.4 30 12.0 48 23.2 23 10.9 32
‘ﬁj)“R 2000(R) GR 2.5 36 11.4 26 9.5 78 1.6 87 13.9 46 9.4 80 20.9 39 7.9 58
'Y WELLINGTON 4.9 12 14.1 10 18.1 6 16.9 6
(TRZOOO(R) VALUE 1.5 55 10.6 33 13.4 45 10.4 48 16.9 18 14.5 26 25.3 13 13.6 14
Median 1.7 8.9 13.2 10.1 13.5 11.9 19.6 8.9
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VERMONT MUNICIPAL EMPLOYEES Equity Only

Periods Ending March 31, 2007 Rates of Return
24%
18%
T | T
‘ T
12% ¢ -
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¢ |
6% v ]
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™
0% .
-6%
Six Seven Eight Nine Ten
Years Years Years Years Years
[ |EQTY COMPOSITE 7.6 53 4.7 51 5.3 62 6.6 53 10.5 44
¥ LARGE CAP EQ 6.2 64
S&P500 EQ MONTH 11.0 32 10.2 29 10.3 34 9.3 30 12.4 28
S&P 500 5.2 80 0.9 79 2.9 83 4.5 82 8.2 82
77 R 2500(TM) 12.6 23 8.4 37 12.83 25 9.1 31 12.0 29
@ R 2000(R) 11.4 30 7.2 42 10.5 33 7.2 46 10.2 48
(/R 2000(R) GR 7.4 55 -1.1 85 4.9 62 3.0 94 6.3 97
V'R 2000(R) VALUE 15.2 12 15.8 11 15.5 14 10.6 21 13.5 21
Median 8.1 5.0 7.5 6.9 10.1
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VERMONT MUNICIPAL EMPLOYEES Equity Only

Periods Ending March 31, 2007 Rates of Return
24%
18%
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Six Seven Eight Nine Ten
Years Years Years Years Years
S&P500 EQ MONTH 11.0 32 10.2 29 10.3 34 9.3 30 12.4 28
S&P 500 5.2 80 0.9 79 2.9 83 4.5 82 8.2 82
77 R 2500(TM) 12.6 23 8.4 37 12.83 25 9.1 31 12.0 29
77 SMALL CAP EQ 12.4 24
@ R 2000(R) 11.4 30 7.2 42 10.5 33 7.2 46 10.2 48
()R 2000(R) GR 7.4 55 -1.1 85 4.9 62 3.0 94 6.3 97
(T}RZOOO(R) VALUE 15.2 12 15.8 11 15.5 14 10.6 21 13.5 21
Median 8.1 5.0 7.5 6.9 10.1
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VERMONT MUNICIPAL EMPLOYEES Equity Only
Years Ending March Rates of Return
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40% *{ |

20%

0%

-20%

-40%
March March March March March
2007 2006 2005 2004 2003
% MUNI COMPOSITE 19.9 37 4.6 76 38.9 57 -25.4 63
" ]EQTY COMPOSITE 10.0 50 19.9 37 4.6 76 38.9 57 -25.4 63
S&P500 EQ MONTH 12.1 31 17.4 45 10.3 32 53.8 22 -25.1 60
S&P 500 11.8 37 11.7 83 6.7 62 35.1 75 -24.8 55
s R 2500(TM) 8.2 58 24.0 21 8.2 44 60.6 13 -24.0 40
@ R 2000(R) 5.9 69 25.8 16 5.4 73 63.8 9 -27.0 73
)R 2000(R) GR 1.6 87 27.8 11 0.9 89 63.2 10 -31.6 90
V'R 2000(R) VALUE 10.4 48 23.8 21 9.8 34 64.5 9 -23.3 34
Median 10.1 16.3 7.4 42 .1 -24.6
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VERMONT MUNICIPAL EMPLOYEES
Years Ending March

Equity Only
Rates of Return
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¥ LARGE CAP EQ 12.5 28 19.6 38
©/1SSGA EQ WEIGHT 12.4 29
S&P500 EQ MONTH 12.1 31 17.4 45
S&P 500 11.8 37 11.7 83
R 2500(TM) 8.2 58 24.0 21
@ R 2000(R) 5.9 69 25.8 16
)R 2000(R) GR 1.6 87 27.8 11
V'R 2000(R) VALUE 10.4 48 23.8 21
Median 10.1 16.3
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VERMONT MUNICIPAL EMPLOYEES Equity Only
Years Ending March Rates of Return
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-20%

-40%
March March March March March
2007 2006 2005 2004 2003
S&P500 EQ MONTH 12.1 31 17.4 45 10.3 32 53.8 22 -25.1 60
& T. ROWE 12.5 27
<4 PIMCO 12.8 26
S&P 500 11.8 37 11.7 83 6.7 62 35.1 75 -24.8 55
s R 2500(TM) 8.2 58 24.0 21 8.2 44 60.6 13 -24.0 40
@ R 2000(R) 5.9 69 25.8 16 5.4 73 63.8 9 -27.0 73
)R 2000(R) GR 1.6 87 27.8 11 0.9 89 63.2 10 -31.6 90
V'R 2000(R) VALUE 10.4 48 23.8 21 9.8 34 64.5 9 -23.3 34
Median 10.1 16.3 7.4 42 .1 -24.6
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VERMONT MUNICIPAL EMPLOYEES Equity Only

Years Ending March Rates of Return
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-40%
March March March March March
2007 2006 2005 2004 2003
S&P500 EQ MONTH 12.1 31 17.4 45 10.3 32 53.8 22 -25.1 60
“("SSGA R-2500 8.1 59
S&P 500 11.8 37 11.7 83 6.7 62 35.1 75 -24.8 55
s R 2500(TM) 8.2 58 24.0 21 8.2 44 60.6 13 -24.0 40
- SMALL CAP EQ 3.8 80 20.2 36 8.7 41 54.3 22 -26.6 71
@ R 2000(R) 5.9 69 25.8 16 5.4 73 63.8 9 -27.0 73
)R 2000(R) GR 1.6 87 27.8 11 0.9 89 63.2 10 -31.6 90
V'R 2000(R) VALUE 10.4 48 23.8 21 9.8 34 64.5 9 -23.3 34
Median 10.1 16.3 7.4 42 .1 -24.6
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VERMONT MUNICIPAL EMPLOYEES
Years Ending March

Equity Only
Rates of Return
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*{ WELLINGTON 16.9 6
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Median 10.1 16.3

March
2005

o U1 o O O
© AN N ®

3

32
62
44
73
89

34

March
2004

53.
35.
60.
63.
63.

64.

42.

N O O =

22
75
13

10

March
2003

-25.
-24.
-24.
-27.
-31.

60
55
40
73
90

O O O o —=

-23.3 34

-24.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Equity Only

Years Ending March Rates of Return
96%
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o A X 0T
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-24% i
-48%
-72%
March March March March March
2002 2001 2000 1999 1998
% MUNI COMPOSITE 8.6 32 -11.5 42 10.1 74 17.3 30 53.3 14
DEQTYCOMPOSITE 8.6 32 -11.5 42 10.1 74 17.3 30 53.3 14
S&P500 EQ MONTH 11.8 25 5.8 22 10.8 73 1.9 59 44.7 58
S&P 500 0.3 65 -21.7 64 18.0 55 18.5 25 48.0 38
7R 2500(TM) 15.0 19 -13.5 44 43.5 19 -13.3 83 41.9 71
@ R 2000(R) 14.0 22 -15.3 46 37.3 23 -16.3 86 42.0 70
(R 2000(R) GR 4.9 41 -39.8 88 59.1 11 -11.0 80 41.2 74
YR 2000(R) VALUE 23.7 9 19.4 7 13.2 68 -22.0 91 43.1 65
Median 3.0 -18.0 18.7 6.5 46.4
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VERMONT MUNICIPAL EMPLOYEES Equity Only

Years Ending March Rates of Return
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-72%
March March March March March
2002 2001 2000 1999 1998
¥ LARGE CAP EQ 2.4 52
S&P500 EQ MONTH 11.8 25 5.8 22 10.8 73 1.9 59 44.7 58
S&P 500 0.3 65 -21.7 64 18.0 55 18.5 25 48.0 38
7R 2500(TM) 15.0 19 -13.5 44 43.5 19 -13.3 83 41.9 71
¢ SMALL CAP EQ 31.1 4
@ R 2000(R) 14.0 22 -15.3 46 37.3 23 -16.3 86 42.0 70
(R 2000(R) GR 4.9 41 -39.8 88 59.1 11 -11.0 80 41.2 74
TR 2000(R) VALUE 23.7 9 19.4 7 13.2 68 -22.0 91 43.1 65
Median 3.0 -18.0 18.7 6.5 46.4
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VERMONT MUNICIPAL EMPLOYEES Purchases and Sales Turnover

Periods Ending March 31, 2007 Equity Only - Actively Managed
Purchases Sales
168%
140%
112%
84%
56%
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28% . * . *
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0% v v v - v v v
One Two Three One One Two Three One
Quarter Quarters Quarters Year Quarter Quarters Quarters Year
% MUNI COMPOSITE 8.8 50 9.3 69 11.2 74 17.3 73 7.6 57 8.1 73 9.0 79 16.5 77
[ |EQTY COMPOSITE 9.4 48 9.9 67 10.9 75 11.9 79 8.1 55 8.6 72 8.6 79 15.8 78
¥ LARGE CAP EQ 0.0 84 0.7 86 2.1 86 3.6 87 0.0 87 0.7 86 0.7 88 10.7 83
77 SMALL CAP EQ 34.2 7 34.2 30 34.2 43 34.2 54 29.4 12 29.4 40 29.4 52 29.4 63
Median 9.1 19.9 28.6 38.7 10.2 22.0 31.3 42.0
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VERMONT MUNICIPAL EMPLOYEES
Periods Ending March 31, 2007

Buy & Hold vs. Actual Returns
Equity Only Returns
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©/1SSGA EQ WEIGHT 2.8 31 3.0 29
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VERMONT MUNICIPAL EMPLOYEES
Periods Ending March 31, 2007

Buy & Hold vs. Actual Returns
Equity Only Returns
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VERMONT MUNICIPAL EMPLOYEES
3 Years Ending March 31, 2007

3 Year Risk vs. Return
Equity Only Returns
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VERMONT MUNICIPAL EMPLOYEES
3 Years Ending March 31, 2007

3 Year Risk vs. Return
Equity Only Returns

18 ]

Median

17‘3
16
15
14- o SRS
12—2 : | . . - R

- i/\\

Rate of Return (%)

11 o

10 7

Median

T T T T T T T T T T
5 6 7 8 9 10 11 12 13 14

Standard Deviation of Return (Risk)

15

Return

S&P500 EQ MONTH13.2 38

S&P 500 10.1 73
v« R 2500(TM) 13.3 38
v+ SMALL CAP EQ 10.7 61
® R 2000(R) 12.0 48
)R 2000(R) GR 9.4 80
YT R 2000(R) VALUE 14.5 26

Median 11.9

Standard
Deviation

8.
6.

11

10.
12.
14.
10.

o O 01 W —= 0 —

50
78
25
32
13

5
26

Sharpe
Ratio

- O O O O = =
O U0l N N © o

29
53
61
74
76
89
42

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
5 Years Ending March 31, 2007

5 Year Risk vs. Return
Equity Only Returns
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VERMONT MUNICIPAL EMPLOYEES
5 Years Ending March 31, 2007

5 Year Risk vs. Return
Equity Only Returns
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VERMONT MUNICIPAL EMPLOYEES Combined Equity Funds

Periods Ending March 31, 2007 Total Returns
30%
T
240/0 fjj‘

18% . TS
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12% - v ¢ v ¢ x
¢y R R ¢
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6% ¢
- o .
0%
One Two Three One Two Three Four Five
Quarter Quarters Quarters Year Years Years Years Years
[ |EQTY COMPOSITE 2.0 41 9.2 40 13.83 37 10.0 46 14.8 21 11.3 41 17.7 57 7.4 58
¥ LARGE CAP EQ 1.5 61 8.4 62 14.4 14 12.5 13 16.0 10 11.6 37 16.9 69 7.0 68
S&P500 EQ MONTH 2.8 19 10.1 29 14.4 14 12.1 15 14.7 21 13.2 16 22.2 12 10.8 14
S&P 500 0.6 87 7.4 84 13.5 31 11.8 18 11.8 77 10.1 74 15.8 86 6.3 81
7R 2500(TM) 3.6 12 12.6 8 13.1 40 8.2 66 15.9 11 13.3 16 23.6 7 12.1 6
QRZOOO(R) 1.9 42 11.0 20 11.5 70 5.9 82 15.4 14 12.0 30 23.2 8 10.9 13
)R 2000(R) GR 2.5 27 11.4 17 9.5 87 1.6 95 13.9 30 9.4 87 20.9 22 7.9 49
TRZOOO(R) VALUE 1.5 61 10.6 23 13.4 32 10.4 40 16.9 6 14.5 7 25.3 3 13.6 3
Median 1.8 8.8 12.7 9.8 12.9 11.0 18.1 7.9
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VERMONT MUNICIPAL EMPLOYEES Combined Equity Funds

Periods Ending March 31, 2007 Total Returns
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S&P500 EQ MONTH 2.8 19 10.1 29 14.4 14 12.1 15 14.7 21 13.2 16 22.2 12 10.8 14
S&P 500 0.6 87 7.4 84 13.5 31 11.8 18 11.8 77 10.1 74 15.8 86 6.3 81
7R 2500(TM) 3.6 12 12.6 8 13.1 40 8.2 66 15.9 11 13.3 16 23.6 7 12.1 6
77 SMALL CAP EQ 3.4 14 11.3 17 10.4 80 3.8 90 11.7 79 10.7 56 20.3 25 9.0 32
QRZOOO(R) 1.9 42 11.0 20 11.5 70 5.9 82 15.4 14 12.0 30 23.2 8 10.9 13
R 2000(R) GR 2.5 27 11.4 17 9.5 87 1.6 95 13.9 30 9.4 87 20.9 22 7.9 49
TRZOOO(R) VALUE 1.5 61 10.6 23 13.4 32 10.4 40 16.9 6 14.5 7 25.3 3 13.6 3
Median 1.8 8.8 12.7 9.8 12.9 11.0 18.1 7.9
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VERMONT MUNICIPAL EMPLOYEES
Periods Ending March 31, 2007

Combined Equity Funds
Total Returns

16%
T
120/0 /\7‘
8% 0
v
4%
0%
-4%
Six
Years
| |EQTY COMPOSITE 7.6 41
¥ LARGE CAP EQ 6.2 64
S&P500 EQ MONTH 11.0 15
S&P 500 5.2 84
77 R 2500(TM) 12.6 9
@ R 2000(R) 11.4 14
)R 2000(R) GR 7.4 45
V'R 2000(R) VALUE 15.2 3
Median 6.9

Seven
Years

4.7 38

10.
84
14
19
-1.1 93

15.

[oe]
0 =N P ODMN

T
o
¢ T ] ¢
UJ ¢ V)
0 V]
Eight Nine Ten
Years Years Years
5.3 57 6.6 37 10.5 26
10.3 20 9.3 12 12.4 10
2.9 90 4.5 77 8.2 70
12.3 8 9.1 14 12.0 11
10.5 17 7.2 30 10.2 32
4.9 63 3.0 91 6.3 94
15.5 3 10.6 6 13.5 4
5.7 5.7 9.1
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VERMONT MUNICIPAL EMPLOYEES
Periods Ending March 31, 2007

Combined Equity Funds
Total Returns

16%
T
g~
120/0 ‘
8%
4%
0%
-4%
Six
Years
S&P500 EQ MONTH 11.0 15
S&P 500 5.2 84
77 R 2500(TM) 12.6 9
'z SMALL CAP EQ 12.4 10
@ R 2000(R) 11.4 14
)R 2000(R) GR 7.4 45
V'R 2000(R) VALUE 15.2 3
Median 6.9

! T
o
2 T ¢
¢ L 4
@
Seven Eight Nine Ten
Years Years Years Years
10.2 9 10.3 20 9.3 12 12.4 10
0.9 84 2.9 90 4.5 77 8.2 70
8.4 14 12.3 8 9.1 14 12.0 11
7.2 19 10.5 17 7.2 30 10.2 32
-1.1 93 4.9 63 3.0 91 6.3 94
15.8 1 15.5 3 10.6 6 13.5 4
3.4 5.7 5.7 9.1
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VERMONT MUNICIPAL EMPLOYEES Combined Equity Funds
Years Ending March Total Returns

72%
L YOS

>

54%
36% v

18% =, 2

0%

-18%

™

-36%
March March March March March
2007 2006 2005 2004 2003
[ |EQTY COMPOSITE 10.0 46 19.9 26 4.6 87 38.9 64 -25.3 58
'LARGECAPEQ 12.5 13 19.5 28 3.3 92 34.3 88 -24.7 47
S&P500 EQ MONTH 12.1 15 17.4 41 10.3 15 53.8 14 -25.1 56
S&P 500 11.8 18 11.7 89 6.7 64 35.1 84 -24.8 48
R 2500(TM) 8.2 66 24.0 12 8.2 35 60.6 8 -24.0 33
& R 2000(R) 5.9 82 25.8 8 5.4 79 63.8 4 -27.0 78
n;j)“R 2000(R) GR 1.6 95 27.8 4 0.9 97 63.2 5 -31.6 94
V'R 2000(R) VALUE 10.4 40 23.8 12 9.8 19 64.5 3 -23.3 25
Median 9.8 16.3 7.3 41.3 -24.8
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VERMONT MUNICIPAL EMPLOYEES Combined Equity Funds
Years Ending March Total Returns

72%
 JORE

54% *

36%
w ‘V(‘f‘

18% -

A*‘ - 0]

m

0%

-18%

-36%
March March March March March
2007 2006 2005 2004 2003
S&P500 EQ MONTH 12.1 15 17.4 41 10.3 15 53.8 14 -25.1 56
S&P 500 11.8 18 11.7 89 6.7 64 35.1 84 -24.8 48
7R 2500(TM) 8.2 66 24.0 12 8.2 35 60.6 8 -24.0 33
77 SMALL CAP EQ 3.8 90 20.2 25 8.7 29 54.3 14 -26.6 75
& R 2000(R) 5.9 82 25.8 8 5.4 79 63.8 4 -27.0 78
af;)“R 2000(R) GR 1.6 95 27.8 4 0.9 97 63.2 5 -31.6 94
V'R 2000(R) VALUE 10.4 40 23.8 12 9.8 19 64.5 3 -23.3 25
Median 9.8 16.3 7.3 41.3 -24.8
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VERMONT MUNICIPAL EMPLOYEES Combined Equity Funds

Years Ending March Total Returns
72%
@
54% L]
- Y
36% ¢
d T
9 , O
18% e g
0 . (]
0%
-190 — e K/
18% T
-36%
-54%
March March March March March
2002 2001 2000 1999 1998
" |EQTY COMPOSITE 8.7 24 -11.5 27 10.1 88 17.3 13 53.3 5
¥ LARGE CAP EQ 2.3 57
S&P500 EQ MONTH 11.8 18 5.8 7 10.8 87 1.9 70 44.7 52
S&P 500 0.3 77 -21.7 71 18.0 69 18.5 10 48.0 24
%R 2500(TM) 15.0 13 -13.5 32 43.5 14 -13.3 90 41.9 70
& R 2000(R) 14.0 14 -15.3 39 37.3 18 -16.3 92 42.0 69
)R 2000(R) GR 4.9 39 -39.8 96 59.1 5 -11.0 90 41.2 74
V'R 2000(R) VALUE 23.7 3 19.4 1 13.2 82 -22.0 96 43.1 64
Median 3.4 -18.0 23.1 7.0 45 .1
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VERMONT MUNICIPAL EMPLOYEES Combined Equity Funds

Years Ending March Total Returns
72%
@
54%
% B Y
36% A ¢
W
! T
o)
18% ¥ ¢ =
0%
154 pis ©
-18% — ¢ -
-36%
-54%
March March March March March
2002 2001 2000 1999 1998
S&P500 EQ MONTH 11.8 18 5.8 7 10.8 87 1.9 70 44.7 52
S&P 500 0.3 77 -21.7 71 18.0 69 18.5 10 48.0 24
7R 2500(TM) 15.0 13 -13.5 32 43.5 14 -13.3 90 41.9 70
¥ SMALL CAP EQ 31.3 1
& R 2000(R) 14.0 14 -15.3 39 37.3 18 -16.3 92 42.0 69
)R 2000(R) GR 4.9 39 -39.8 96 59.1 5 -11.0 90 41.2 74
V'R 2000(R) VALUE 23.7 3 19.4 1 13.2 82 -22.0 96 43.1 64
Median 3.4 -18.0 23.1 7.0 45.1
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VERMONT MUNICIPAL EMPLOYEES
3 Years Ending March 31, 2007

3 Year Risk vs. Return
Combined Equity Funds - Total Returns

16

Median

15 -
14

Median

11

Rate of Return (%)
]
L]

10

T T T T T T T T T T T
5 6 7 8 9 10 11 12 13 14 15

Standard Deviation of Return (Risk)

Return

L] EQTY COMPOSITE 11.

¥ LARGE CAP EQ 11.
S&P500 EQ MONTH13.
S&P 500 10.

R 2500(TM) 13.

# R 2000(R) 12.

) R 2000(R) GR 9.

T R 2000(R) VALUE 14.

Median 11.

g b~ O W -=2DNDO®

41
37
16
74
16
30
87

7

Standard
Deviation

8.
7.
8.
6.
11.
12.
14.
10.

0

o O o1 = 0o = N

42
49
41
83
14

5

1
15

Sharpe
Ratio

33
15
53
63
82
94
41

- O OO - =& a4 4
O o1 N © O N o
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VERMONT MUNICIPAL EMPLOYEES
3 Years Ending March 31, 2007

3 Year Risk vs. Return
Combined Equity Funds - Total Returns

16

Median

15 -
14

i Median
11 ]

e

Rate of Return (%)
]

10

T T T T T T T T T T T
5 6 7 8 9 10 11 12 13 14 15

Standard Deviation of Return (Risk)

Return

S&P500 EQ MONTH13.2 16

S&P 500 10.1 74
v« R 2500(TM) 13.3 16
v« SMALL CAP EQ 10.7 56
® R 2000(R) 12.0 30
)R 2000(R) GR 9.4 87
TR 2000(R) VALUE 14.5 7

Median 11.0

Standard
Deviation

8.
6.

11

10.
12.
14.
10.

o O 01 W —= 0 —

41
83
14
19

5

1
15

Sharpe
Ratio

- O O O O = =
O U0l N N © o

15
53
63
82
82
94
41
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VERMONT MUNICIPAL EMPLOYEES
5 Years Ending March 31, 2007

5 Year Risk vs. Return
Combined Equity Funds - Total Returns

14

Median

13
12
11 T u ¢

10

8 . ) R . . ~ Median

Rate of Return (%)

T T T T T T T T T T
13 14 15 16 17 18 19 20 21 22

Standard Deviation of Return (Risk)

Standard Sharpe

Return Deviation Ratio
[ EQTY COMPOSITE 7.4 58 14.7 76 0.4 53
¥ LARGE CAP EQ 7.0 68 14.2 89 0.4 60
S&P500 EQ MONTH10.8 14 18.2 11 0.5 21
S&P 500 6.3 81 14.8 67 0.3 81
v R 2500(TM) 12.1 6 17.7 15 0.6 12
¢ R 2000(R) 10.9 13 19.3 7 0.5 25
)R 2000(R) GR 7.9 49 21.2 1 0.3 69
T R 2000(R) VALUE 13.6 3 18.1 12 0.7 6

Median 7.9 15.3 0.4
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VERMONT MUNICIPAL EMPLOYEES
5 Years Ending March 31, 2007

5 Year Risk vs. Return

Combined Equity Funds - Total Returns

Rate of Return (%)

14
13
12
11

10

Median

. Median

S&P500 EQ MONTH10.

13

14

T T T T
15 16 17 18

T T T T
19 20 21 22

Standard Deviation of Return (Risk)

Standard Sharpe
Return Deviation Ratio
8 14 18.2 11 0.5 21
3 81 14.8 67 0.3 81
1 6 17.7 15 0.6 12
0 32 16.9 24 0.4 36
9 13 19.3 7 0.5 25
9 49 21.2 1 0.3 69
6 3 18.1 12 0.7 6
15.3 0.4

S&P 500 6.
v« R 2500(TM) 12.
v« SMALL CAP EQ 9.
® R 2000(R) 10.
)R 2000(R) GR 7.
T R 2000(R) VALUE 13.

Median 7

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
Periods Ending March 31, 2007

Bond Funds

Total Returns

12%

10%

8%

6%

4%

2%

0%

' DELAWARE BOND
() LB AGGREGATE
‘3 MW POST

I LB HIGH YIELD

Median

One
Quarter
1.7 4
1.5 7
2.8
2.6

1.6

0
1
3
6

pug

€3
A
Two
Quarters
3.1 31
2.8 64
6.3 5
7.0 3
2.9

€3
%

A A

Three One
Quarters Year
7.1 30 7.0 35
6.7 58 6.6 62
9.4 10 9.7 5
11.3 2 11.6 1
6.8 6.8

I

Two
Years

4.9 40
4.4 74

9.5 2

. B
Three
Years
3.9 44
3.3 73
8.6 3
3.8

Four
Years

4.9 24
3.8 70

Five
Years
6.3 24
5.4 69

10.4 1

5.8
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VERMONT MUNICIPAL EMPLOYEES

Periods Ending March 31, 2007

Bond Funds
Total Returns

10%

8%

6%

4%

2%

' DELAWARE BOND
() LB AGGREGATE
T1 LB HIGH YIELD

Median

o
7(“

Six
Years
6.3 31
5.4 69
8.7 2
5.8

Seven
Years

7.2 29
6.3 68

7.8

8

Eight
Years
6.6 27
5.8 68
6.6 27

Nine
Years
6.6 26
5.9 69
5.8 70

6.2

Ten
Years

7.1 32
6.5 69
6.8 50

6.8
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VERMONT MUNICIPAL EMPLOYEES

Years Ending March

Bond Funds
Total Returns

24%

18%

12%

6%

0%

-6%

' DELAWARE BOND
() LB AGGREGATE
‘3 MW POST

I LB HIGH YIELD

Median

¢

&
e 5
—FIH—

March March
2007 2006
7.0 35 2.9 48
6.6 62 2.3 84
9.7 5

11.6 1 7.4 5
6.8 2.8

March
2005

2.0 45
1.2 70
6.8 4

1.8

March
2004

8.0 21
5.4 64
22.7 2

6.2

March
2003

11.9 35
11.7 41
4.4 91

11.2
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VERMONT MUNICIPAL EMPLOYEES

Years Ending March

Bond Funds
Total Returns

24%

20%

16%

12%

8%

4%

0%

-4%

' DELAWARE BOND

(LB AGGREGATE
I LB HIGH YIELD

Median

March
2002

6.2 26
5.3 51
0.7 94

March
2001

12.8 30
12.5 43
2.5 95

12.3

March
2000

2.4 42
1.9 63
-1.8 97

2.3

March
1999

6.9 30
6.5 51
0.4 96

6.5

March
1998

11.3 66
12.0 54
15.2 13

12.1
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VERMONT MUNICIPAL EMPLOYEES Market Cycle Performance Comparisons

Through March 31, 2007 Bond Funds - Total vs. Bond Only Returns
Full Cycle Rising Market Falling Market
159, Mar 00 to Mar 07 Mar 03 to Mar 07 Mar 00 to Mar 03
(o] H H
A A
100/0 @]
8% bt bt
A A
6%
A A
4%
g jag
2%
Total Bonds Total Bonds Total Bonds
Fund Only Fund Only Fund Only
- DELAWARE BOND 7.2 29 7.2 30 4.9 24 4.9 25 10.3 28 10.3 32
() LB AGGREGATE 6.3 68 6.3 67 3.8 70 3.8 69 9.8 45 9.8 48
IT LB HIGH YIELD 7.8 8 7.8 9 12.0 1 12.0 1 2.5 97 2.5 97
Median 6.7 6.7 4.4 4.4 9.7 9.8
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VERMONT MUNICIPAL EMPLOYEES
Periods Ending March 31, 2007

Bond Funds

Total Income Returns

8%

4%

0% AE3 AE3
-4%
-8%
Current One Qtr
Quarter Ago
+' DELAWARE BOND 0.0 79 0.0 74
¢3 MW POST 0.0 79 0.0 74
Median 1.2 1.2

AL
Two Qtrs Three Qtrs One
Ago Ago Year
0.0 75
0.0 75
1.2 1.2 4.9

Two
Years

Three
Years
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VERMONT MUNICIPAL EMPLOYEES
3 Years Ending March 31, 2007

3 Year Risk vs. Return
Bond Funds - Total Returns

Rate of Return (%)

Median

g

Median

T T T
2 3 4

Standard Deviation of Return (Risk)

~ DELAWARE BOND
O LB AGGREGATE
I LB HIGH YIELD

Median

Standard Sharpe

Return Deviation Ratio
3.9 44 3.5 47 0.2 46
3.3 73 3.5 32 0.0

8.6 3 4.2 9 1.2 4

3.8 3.5 0.1
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VERMONT MUNICIPAL EMPLOYEES
5 Years Ending March 31, 2007

5 Year Risk vs. Return
Bond Funds - Total Returns

11—_

10 7

Rate of Return (%)

Median

e,

T

Median

T T T
2 3 4 5

Standard Deviation of Return (Risk)

~ DELAWARE BOND
O LB AGGREGATE
I LB HIGH YIELD

Median

Return

6.3 24
5.4 69
10.4 1

5.8

Standard
Deviation

3.3 62
3.6 35
7.4 2

3.4

Sharpe
Ratio

1.1 19
0.8 70
1.0 33

0.9
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VERMONT MUNICIPAL EMPLOYEES
Periods Ending March 31, 2007

Bond Only

Rates of Return

12%

10%

8%

6%

4%

2%

0%

' DELAWARE BOND
() LB AGGREGATE
‘3 MW POST

I LB HIGH YIELD

Median

One
Quarter
1.7 4
1.5 7
2.8
2.6

1.6

0
1
4
6

pug

€3
A
Two
Quarters
3.1 29
2.8 63
6.3 5
7.0 2
2.9

3
€3

A 7

Three One
Quarters Year

7.1 30 7.0 34

6.7 57 6.6 62

9.4 10 9.7 6
11.3 3 11.6 1

6.8 6.8

I

Two
Years

4.9 37
4.4 70

Three
Years

3.9 42
3.3 69

Four
Years

4.9 25
3.8 69

Five
Years
6.3 25
5.4 69

10.4 3

5.8
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VERMONT MUNICIPAL EMPLOYEES

Periods Ending March 31, 2007

Bond Only
Rates of Return

10%

8%

6%

4%

2%

' DELAWARE BOND
() LB AGGREGATE
T1 LB HIGH YIELD

Median

I

7(“

Six
Years
6.3 33
5.4 68
8.7 4
5.8

Seven
Years

7.2 30
6.3 67

7.8

9

Eight
Years
6.6 29
5.8 68
6.6 30

Nine
Years
6.6 28
5.9 68
5.8 69

6.2

Ten
Years

7.1 36
6.5 70
6.8 51

6.8
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VERMONT MUNICIPAL EMPLOYEES Bond Only

Years Ending March Rates of Return

24%

i
18%
12% hug . P
% *
A
- H hud *
6% C
hig
— A * .
0%
-6%
March March March March March
2007 2006 2005 2004 2003
% MUNI COMPOSITE 2.6 55 2.6 22 7.0 28 10.0 67
+' DELAWARE BOND 7.0 34 2.9 43 2.0 43 8.0 21 11.9 41
() LB AGGREGATE 6.6 62 2.3 80 1.2 67 5.4 65 11.7 46
‘3 MW POST 9.7 6
T LB HIGH YIELD 11.6 1 7.4 3 6.8 4 22.7 1 4.4 94
Median 6.8 2.7 1.7 6.2 11.6
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VERMONT MUNICIPAL EMPLOYEES
Years Ending March

Bond Only
Rates of Return

20%
16%
12%
8%
?F‘ .
4% *
o™
0%
-4%
March
2002
% MUNI COMPOSITE 4.1 79
' DELAWARE BOND 6.2 24
() LB AGGREGATE 5.3 50
T LB HIGH YIELD 0.7 95
Median 5.4

b
* . ;
A
X *
7
b A
*
pag
P
March March March March
2001 2000 1999 1998
13.2 20 1.1 78 8.4 3 7.8 94
12.8 34 2.4 34 6.9 31 11.3 66
12.5 47 1.9 55 6.5 52 12.0 53
2.5 96 -1.8 97 0.4 97 15.2 10
12.4 2.0 6.5 12.1
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VERMONT MUNICIPAL EMPLOYEES
3 Years Ending March 31, 2007

3 Year Risk vs. Return
Bond Only Returns

O
|
Median

g

Rate of Return (%)

Median

T T T T
1 2 3 4

Standard Deviation of Return (Risk)

~ DELAWARE BOND
O LB AGGREGATE
I LB HIGH YIELD

Median

Standard
Return Deviation

3.9 42 3.5 53
3.3 69 3.5 39
8.6 2 4.2 12

3.7 3.5

Sharpe
Ratio
0.2 42
0.0

1.2 3
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VERMONT MUNICIPAL EMPLOYEES
5 Years Ending March 31, 2007

5 Year Risk vs. Return
Bond Only Returns

11—_

Median

10 7

Rate of Return (%)

T

Median

Standard Deviation of Return (Risk)

~ DELAWARE BOND
O LB AGGREGATE
I LB HIGH YIELD

Median

Return

6.3 25
5.4 69

10.4

5.8

3

Standard
Deviation

3.3 69
3.6 45
7.4 3

3.5

Sharpe

Ratio

1.1 15
0.8 67
1.0 30

0.9
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VERMONT MUNICIPAL EMPLOYEES
Periods Ending March 31, 2007

Cash Funds
Total Returns

10%
8%
6%
4%
2%
+
0%
One Two

Quarter Quarters

V¥V VERMONT CASH 1.4 15 2.7 19

A 90 DAY T-BILLS 1.2 56 2.5 59

Median 1.3 2.6

Three
Quarters

3.9 56
3.9 54

3.9

One
Year

5.2
5.1

35
53

Two
Years

4.5 31
4.3 54

Three
Years

4.1 11
3.4 50

\ 4
v

A — e w—

Four Five

Years Years

3.7 11 3.4 13

2.8 54 2.6 54

2.9 2.6
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VERMONT MUNICIPAL EMPLOYEES
Periods Ending March 31, 2007

Cash Funds
Total Returns

8%

6%

4% v
v .
+
2%
0%
Six Seven
Years Years
V¥V VERMONT CASH 3.4 16 4.1 15
A 90 DAY T-BILLS 2.7 57 3.2 57
Median 2.8 3.3

Eight
Years
4.0 22
3.5 59

3.6

Nine
Years
4.2 23
3.6 65

3.8

Ten
Years

4.3 27
3.8 68
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VERMONT MUNICIPAL EMPLOYEES
Years Ending March

Cash Funds
Total Returns

10%
8%
6%
v
4%
2%
0%
March
2007
V¥V VERMONT CASH 5.2 35
A 90 DAY T-BILLS 5.1 53
Median 5.1

March
2006

3.7 27
3.5 53

3.6

March
2005

3.4 6
1.7 30

1.6

March

2004
2.7
.1

1

1

1

10
46

March
2003

1.9 25
1.7 52

1.7
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VERMONT MUNICIPAL EMPLOYEES
Years Ending March

Cash Funds
Total Returns

16%

12%

8%

4%

- Va0
0%
March
2002
V VERMONT CASH 3.4 39
A 90 DAY T-BILLS 3.3 52
Median 3.3

March
2001

8.3 11
6.3 60

March
2000

3.2 91
5.2 59

5.3

March
1999

5.7 26
5.0 78

March
1998

5.7 54
5.4 80

5.8
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VERMONT MUNICIPAL EMPLOYEES Cash Equivalents Only

Periods Ending March 31, 2007 Rates of Return
10%
8%
6% v
L v
M —h— v
4% — A —
— — \4 v
—Va— .
2%
- B
0%
One Two Three One Two Three Four Five
Quarter Quarters Quarters Year Years Years Years Years
/\ RE CASH 1.2 71 1.6 92
V VERMONT CASH 1.4 13 2.7 18 4.6 9 6.0 10 5.0 10 4.5 7 3.5 11 3.1 14
A 90 DAY T-BILLS 1.2 54 2.5 58 3.9 50 5.1 51 4.3 50 3.4 47 2.8 48 2.6 50
Median 1.3 2.6 3.9 5.1 4.3 3.4 2.8 2.6
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VERMONT MUNICIPAL EMPLOYEES
Periods Ending March 31, 2007

Cash Equivalents Only
Rates of Return

6%

5%

4%

3% v
+
2%
1%
0%
Six
Years
V VERMONT CASH 3.1 21
A 90 DAY T-BILLS 2.7 54
Median 2.7

Seven
Years

3.2 55

3.3

Eight
Years

3.5 58

3.5

S w— A
Nine Ten
Years Years
3.6 63 3.8 65
3.7 3.9
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VERMONT MUNICIPAL EMPLOYEES

Years Ending March

Cash Equivalents Only
Rates of Return
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VERMONT MUNICIPAL EMPLOYEES
Years Ending March

Cash Equivalents Only
Rates of Return
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VERMONT MUNICIPAL EMPLOYEES
Periods Ending March 31, 2007

Int'l Developed Mkt Equity Funds
Total Returns
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VERMONT MUNICIPAL EMPLOYEES Int'l Developed Mkt Equity Funds

Periods Ending March 31, 2007 Total Returns
22%
18%
14% —_—
qf
10%
b
9!
9! i 9} g
6%
of
2%
Six Seven Eight Nine Ten
Years Years Years Years Years
“INT'L EQUITY 13.8 47
$)JMS EAFE NET 11.3 82 5.1 83 7.4 93 7.2 91 8.3 93
l;l] CITI PMI EPAC 11.6 76 5.5 78 7.8 89 7.7 86 9.1 81
Median 13.7 9.8 11.8 10.8 11.6
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VERMONT MUNICIPAL EMPLOYEES Int'l Developed Mkt Equity Funds

Years Ending March Total Returns
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60% —_——
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-40%
March March March March March
2007 2006 2005 2004 2003
“INT'L EQUITY 24.6 11 24.2 64 15.5 41 51.1 78 -20.4 29
ACADIAN 23.9 16
€ MONDRIAN INT'L 25.3 8
(I MS EAFE NET 20.2 50 24.4 63 15.1 48 57.5 46 -23.2 53
l;ll] CITI PMI EPAC 19.4 56 25.6 55 15.2 47 57.9 42 -22.9 48
Median 20.3 26.8 15.0 57.2 -23.1
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VERMONT MUNICIPAL EMPLOYEES Int'l Developed Mkt Equity Funds

Years Ending March Total Returns
72%
54%
36%
$4
18% 9
af
0% *
ol
-18%
- o
-36%
-54%
March March March March March
2002 2001 2000 1999 1998
“INT'L EQUITY 1.0 21
(I MS EAFE NET -8.5 79 -25.8 58 25.1 64 6.1 25 18.6 63
llll] CITI PMI EPAC -7.9 77 -24.8 51 25.5 61 6.6 19 22.8 42
Median -3.1 -24.2 30.8 3.1 21.0
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VERMONT MUNICIPAL EMPLOYEES
3 Years Ending March 31, 2007

3 Year Risk vs. Return
Int'l Developed Mkt Equity Funds - Total Returns
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VERMONT MUNICIPAL EMPLOYEES
5 Years Ending March 31, 2007

5 Year Risk vs. Return
Int'l Developed Mkt Equity Funds - Total Returns

Rate of Return (%)

c Standard Sharpe
22 ] . S Return Deviation Ratio
4 =
] : % INT'L EQUITY 16.6 51 17.0 52 0.9 51
21 ) . . §Y MS EAFE NET 15.8 72 17.3 46 0.8 66
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17 7] N - ! 5 Median
] I
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VERMONT MUNICIPAL EMPLOYEES International Equity Only

Periods Ending March 31, 2007 Rates of Return
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32%
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p * &
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16% Y
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0%

One Two Three One Two Three Four Five
Quarter Quarters Quarters Year Years Years Years Years

“INT'L EQUITY 2.8 77 14.4 60 21.7 35 24.6 14 24.4 32 21.4 33 28.2 69 16.5 56
ACADIAN 2.0 88 14.4 60 21.5 39 23.9 18
>£ MONDRIAN INT'L 3.7 52 14.4 60 21.9 34 25.3 10
(I MS EAFE NET 4.1 43 14.9 54 19.4 59 20.2 49 22.3 69 19.8 67 28.3 69 15.8 76
t] CITI PMI EPAC 3.8 50 13.8 67 18.3 72 19.4 55 22.4 66 20.0 64 28.5 67 16.0 73
Median 3.8 15.1 20.4 20.1 23.7 20.5 29.1 17.3
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VERMONT MUNICIPAL EMPLOYEES International Equity Only

Periods Ending March 31, 2007 Rates of Return
26%
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Six Seven Eight Nine Ten
Years Years Years Years Years
“INT'L EQUITY 13.8 53
$)JMS EAFE NET 11.3 84 5.1 84 7.4 94 7.2 92 8.3 93
t] CITI PMI EPAC 11.6 80 5.5 80 7.8 89 7.7 89 9.1 85
Median 14.2 10.2 12.1 10.8 11.7
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VERMONT MUNICIPAL EMPLOYEES International Equity Only

Years Ending March Rates of Return
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% MUNI COMPOSITE 24.2 66 15.5 45 51.1 80 -20.4 30
“INT'L EQUITY 24.6 14 24.2 66 15.5 45 51.1 81 -20.4 30
ACADIAN 23.9 18
€ MONDRIAN INT'L 25.3 10
(I MS EAFE NET 20.2 49 24.4 65 15.1 52 57.5 53 -23.2 53
l;il] CITI PMI EPAC 19.4 55 25.6 58 15.2 51 57.9 49 -22.9 49
Median 20.1 27.7 15.3 57.8 -23.0
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VERMONT MUNICIPAL EMPLOYEES International Equity Only

Years Ending March Rates of Return
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% MUNI COMPOSITE 1.0 28
“INT'L EQUITY 1.0 28
(I MS EAFE NET -8.5 80 -25.8 53 25.1 68 6.1 22 18.6 56
l;il] CITI PMI EPAC -7.9 78 -24.8 47 25.5 66 6.6 17 22.8 38
Median -2.6 -25.3 33.7 2.6 20.2
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VERMONT MUNICIPAL EMPLOYEES
Periods Ending March 31, 2007

Global Bond Funds
Total Returns
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VERMONT MUNICIPAL EMPLOYEES
Periods Ending March 31, 2007

Global Bond Funds
Total Returns
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VERMONT MUNICIPAL EMPLOYEES
Years Ending March

Global Bond Funds
Total Returns
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VERMONT MUNICIPAL EMPLOYEES
Years Ending March

Global Bond Funds
Total Returns
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VERMONT MUNICIPAL EMPLOYEES 3 Year Risk vs. Return
3 Years Ending March 31, 2007 Global Bond Funds - Total Returns

Rate of Return (%)

c Standard Sharpe
7] 2 Return  Deviation Ratio
- =
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VERMONT MUNICIPAL EMPLOYEES
5 Years Ending March 31, 2007

5 Yea