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VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2007

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

Last
Quarter
Beginning Market Value 320,148
Net External Growth -3,348
Return on Investment 11,749
Income Received 8
Gain/Loss 11,740
Ending Market Value 328,549

Year to
Date

311,579
-1,663
18,634

19
18,615
328,549

Since
Last Twelve Inception
Months 03/2001
279,761 163,148
1,877 37,669
46,912 127,732
136 25,058
46,776 102,674
328,549 328,549

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2007

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

Last
Quarter
Beginning Market Value 115,800
Net External Growth -2,500
Return on Investment 6,824
Income Received 0
Gain/Loss 6,824
Ending Market Value 120,124

Year to
Date

112,085
-1,004
9,043

0

9,043
120,124

Since
Last Twelve Inception
Months 03/2001
99,928 65,832
-5 -1,854
20,201 56,146
8 9,957
20,193 46,189
120,124 120,124

NEW ENGLAND PENSION CONSULTANTS



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

Periods Ending June 30, 2007 LARGE CAP EQUITY COMPOSITE
Since

Last Year to Last Twelve Inception
Quarter Date Months 03/2001
Beginning Market Value 82,515 81,332 71,115 51,446
Net External Growth -3,000 -3,000 -2,001 -4,600
Return on Investment 5,206 6,390 15,607 37,875
Income Received 0 0 8 3,548
Gain/Loss 5,206 6,390 15,599 34,327
Ending Market Value 84,721 84,721 84,721 84,721

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2007

Total Fund Asset Growth Summary ($000)

SSGA EQUAL WEIGHTED

Last
Quarter
Beginning Market Value 16,932
Net External Growth -1,000
Return on Investment 949
Income Received 0
Gain/Loss 949
Ending Market Value 16,881

Year to
Date

16,447
-1,000
1,434

1,434
16,881

Last Twelve
Months

14,744
-1,000
3,137
0
3,137
16,881

Since
Inception
11/2005

0
13,230
3,651
0
3,651
16,881

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2007

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

Last
Quarter
Beginning Market Value 33,128
Net External Growth -1,500
Return on Investment 2,298
Income Received 0
Gain/Loss 2,298
Ending Market Value 33,926

Year to
Date

32,875
-1,500
2,551

2,551
33,926

Since
Last Twelve Inception
Months 11/2005
28,002 0
-500 26,953
6,424 6,973
0 0
6,424 6,973
33,926 33,926

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

Total Fund Asset Growth Summary ($000)

Periods Ending June 30, 2007 PIMCO STOCK PLUS
Since

Last Year to Last Twelve Inception
Quarter Date Months 11/2005
Beginning Market Value 32,455 32,009 28,367 0
Net External Growth -500 -500 -500 27,2283
Return on Investment 1,959 2,406 6,047 6,692
Income Received 0 0 0 0
Gain/Loss 1,959 2,406 6,047 6,692
Ending Market Value 33,914 33,914 33,914 33,914

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2007

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

Last
Quarter
Beginning Market Value 10,983
Net External Growth 0
Return on Investment 537
Income Received 0
Gain/Loss 537
Ending Market Value 11,520

Year to
Date

10,606

913

913
11,520

Since
Last Twelve Inception
Months 11/2005
9,717 0
0 9,133
1,803 2,386
0 0
1,803 2,386
11,520 11,520

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2007

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

Last
Quarter
Beginning Market Value 33,285
Net External Growth 500
Return on Investment 1,618
Income Received 0
Gain/Loss 1,618
Ending Market Value 35,402

Year to
Date

30,754
1,996
2,652

2,652
35,402

Since
Last Twelve Inception
Months 03/2001
28,813 14,386
1,996 2,746
4,593 18,270
0 6,409
4,593 11,861
35,402 35,402

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2007

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

Last
Quarter
Beginning Market Value 10,644
Net External Growth 500
Return on Investment 702
Income Received 0
Gain/Loss 702
Ending Market Value 11,846

Year to
Date

11,037
809

809
11,846

Since
Last Twelve Inception
Months 12/2006
0 0
11,037 11,037
809 809
0 0
809 809
11,846 11,846

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2007

Total Fund Asset Growth Summary ($000)

WELLINGTON
Since

Last Year to Last Twelve Inception
Quarter Date Months 11/2005
Beginning Market Value 11,658 11,111 9,871 0
Net External Growth 0 0 9,135
Return on Investment 379 926 2,166 2,902
Income Received 0 0 0
Gain/Loss 379 926 2,166 2,902
Ending Market Value 12,037 12,037 12,037 12,037

NEW ENGLAND PENSION CONSULTANTS



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

Periods Ending June 30, 2007 INTERNATIONAL EQUITY COMPOSITE
Since

Last Year to Last Twelve Inception
Quarter Date Months 03/2001
Beginning Market Value 46,846 45,562 38,499 30,994
Net External Growth -3,500 -3,500 -3,500 -18,080
Return on Investment 3,637 4,921 11,983 34,069
Income Received 0 0 0 2
Gain/Loss 3,637 4,921 11,983 34,066
Ending Market Value 46,982 46,982 46,982 46,982

NEW ENGLAND PENSION CONSULTANTS



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

Periods Ending June 30, 2007 ACADIAN ASSET MANAGEMENT
Since

Last Year to Last Twelve Inception
Quarter Date Months 09/2005
Beginning Market Value 23,460 23,009 19,315 0
Net External Growth -2,500 -2,500 -2,500 11,276
Return on Investment 2,124 2,575 6,269 11,808
Income Received 0 0 0 0
Gain/Loss 2,124 2,575 6,269 11,808
Ending Market Value 23,084 23,084 23,084 23,084

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2007

Total Fund Asset Growth Summary ($000)

MONDRIAN INT'L

Last
Quarter
Beginning Market Value 23,386
Net External Growth -1,000
Return on Investment 1,513
Income Received 0
Gain/Loss 1,513
Ending Market Value 23,899

Year to
Date

22,553
-1,000
2,346

2,346
23,899

Last Twelve
Months

19,184
-1,000
5,715
0
5,715
23,899

Since
Inception
09/2005

0
14,409
9,490
0
9,490
23,899

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2007

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

Last
Quarter
Beginning Market Value 76,836
Net External Growth 2,000
Return on Investment -402
Income Received 0
Gain/Loss -402
Ending Market Value 78,434

Year to
Date

75,553
2,000
881

881
78,434

Since
Last Twelve Inception
Months 03/2006
69,821 0
4,000 73,834
4,613 4,599
0 0
4,613 4,599
78,434 78,434

NEW ENGLAND PENSION CONSULTANTS



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

Periods Ending June 30, 2007 ALTERNATIVE INVESTMENTS
Since

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

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

Total Fund Asset Growth Summary ($000)

Periods Ending June 30, 2007 MW POST
Since

Last Year to Last Twelve Inception
Quarter Date Months 03/2006
Beginning Market Value 16,215 15,777 13,873 0
Net External Growth 0 0 1,000 14,913
Return on Investment 118 557 1,460 1,420
Income Received 0 0 0 0
Gain/Loss 118 557 1,460 1,420
Ending Market Value 16,333 16,333 16,333 16,333

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2007

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

Last
Quarter
Beginning Market Value 13,155
Net External Growth 295
Return on Investment 718
Income Received 0
Gain/Loss 718
Ending Market Value 14,168

Year to
Date

12,737
266
1,165

1,165
14,168

Since
Last Twelve Inception
Months 09/2006
0 0
12,352 12,352
1,816 1,816
0 0
1,816 1,816
14,168 14,168

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2007

Total Fund Asset Growth Summary ($000)

MORGAN STANLEY

Last
Quarter
Beginning Market Value 6,997
Net External Growth 126
Return on Investment 456
Income Received 0
Gain/Loss 456
Ending Market Value 7,580

Year to
Date

6,668
126
786

786
7,580

Last Twelve
Months

0
6,489
1,091

0
1,091
7,580

Since
Inception
09/2006

0
6,489
1,091

0
1,091
7,580

NEW ENGLAND PENSION CONSULTANTS



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

Periods Ending June 30, 2007 RREEF AMERICA REIT III
Since

Last Year to Last Twelve Inception
Quarter Date Months 09/2006
Beginning Market Value 1,022 519 0 0
Net External Growth 16 490 978 978
Return on Investment 74 103 134 134
Income Received 0 0 0 0
Gain/Loss 74 103 134 134
Ending Market Value 1,112 1,112 1,112 1,112

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

Total Fund Asset Growth Summary ($000)

Periods Ending June 30, 2007 TRANSWESTERN
Since

Last Year to Last Twelve Inception
Quarter Date Months 09/2006
Beginning Market Value 254 148 0 0
Net External Growth -4 109 268 268
Return on Investment 34 26 15 15
Income Received 0 0 0 0
Gain/Loss 34 26 15 15
Ending Market Value 284 284 284 284

NEW ENGLAND PENSION CONSULTANTS



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

Periods Ending June 30, 2007 RE CASH
Since

Last Year to Last Twelve Inception
Quarter Date Months 09/2006
Beginning Market Value 2,407 2,909 0 0
Net External Growth -1,485 -2,020 876 876
Return on Investment 24 57 70 70
Income Received 0 0 0 0
Gain/Loss 24 57 70 70
Ending Market Value 947 947 947 947

NEW ENGLAND PENSION CONSULTANTS



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

Periods Ending June 30, 2007 VERMONT CASH
Since

Last Year to Last Twelve Inception
Quarter Date Months 03/2001
Beginning Market Value 74 359 615 526
Net External Growth 739 438 157 -157
Return on Investment 7 23 48 451
Income Received 8 19 128 605
Gain/Loss -1 4 -80 -154
Ending Market Value 820 820 820 820

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2007

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

Last
Quarter
Beginning Market Value 3,765
Net External Growth 500
Return on Investment 51
Income Received 0
Gain/Loss 51
Ending Market Value 4,316

Year to
Date

3,727
500
89

89
4,316

Since
Last Twelve Inception
Months 09/2005
3,554 0
500 3,500
262 816
0 0
262 816
4,316 4,316

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2007

Total Fund Asset Growth Summary ($000)
MONDRIAN GFI

Last
Quarter

Beginning Market Value 4,143
Net External Growth
Return on Investment -77

Income Received

Gain/Loss -77
Ending Market Value 4,066

Year to
Date

4,087

-22

-22
4,066

Since
Last Twelve Inception
Months 04/2006
3,938 0
0 4,000
128 66
0 0
128 66
4,066 4,066

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2007

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

Last
Quarter

Beginning Market Value 16,451
Net External Growth
Return on Investment 144

Income Received

Gain/Loss 144
Ending Market Value 16,595

Year to
Date

16,116

479

479
16,595

Since
Last Twelve Inception
Months 04/2006
14,068 0
0 14,000
2,527 2,595
0 0
2,527 2,595
16,595 16,595

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

Total Fund Asset Growth Summary ($000)

Periods Ending June 30, 2007 PIMCO ALL ASSET FUND
Since

Last Year to Last Twelve Inception
Quarter Date Months 04/2006
Beginning Market Value 15,710 14,857 14,001 0
Net External Growth 464 931 867 14,858
Return on Investment 142 527 1,447 1,458
Income Received 0 0 0 0
Gain/Loss 142 527 1,447 1,458
Ending Market Value 16,315 16,315 16,315 16,315

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Portfolio Asset Growth ($000)

Periods Ending June 30, 2007 Summary by Manager
Beginning Net Income Ending
Portfolio Value Contribution Received Gain (Loss) Value
One Quarter

MUNI COMPOSITE 320,148 -3,348 8 11,740 328,549
EQTY COMPOSITE 115,800 -2,500 0 6,824 120,124
LARGE CAP EQ 82,515 -3,000 0 5,206 84,721
SSGA EQ WEIGHT 16,932 -1,000 0 949 16,881
T. ROWE 33,128 -1,500 0 2,298 33,926
PIMCO 32,455 -500 0 1,959 33,914
SSGA R-2500 10,983 0 0 537 11,520
SMALL CAP EQ 33,285 500 0 1,618 35,402
SSGA R-2000 G 10,644 500 0 702 11,846
WELLINGTON 11,658 0 0 379 12,037
INT'L EQUITY 46,846 -3,500 0 3,637 46,982
ACADIAN 23,460 -2,500 0 2,124 23,084
MONDRIAN INT'L 23,386 -1,000 0 1,513 23,899
DELAWARE BOND 76,836 2,000 0 -402 78,434
ALT. ASSETS 474 0 0 0 474
MW POST 16,215 0 0 118 16,333
UBS REALTY 13,155 295 0 718 14,168
MORGAN STANLEY 6,997 126 0 456 7,580
RREEF AMERICA 1,022 16 0 74 1,112
TRANSWESTERN 254 -4 0 34 284
RE CASH 2,407 -1,485 0 24 947
VERMONT CASH 74 739 8 -1 820
BRANDYWINE 3,765 500 0 51 4,316
MONDRIAN GFI 4,143 0 0 -77 4,066
MELLON GA FUND 16,451 0 0 144 16,595
PIMCO AA FUND 15,710 464 0 142 16,315

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Portfolio Asset Growth ($000)

Periods Ending June 30, 2007 Summary by Manager
Beginning Net Income Ending
Portfolio Value Contribution Received Gain (Loss) Value
Year to Date

MUNI COMPOSITE 311,579 -1,663 19 18,615 328,549
EQTY COMPOSITE 112,085 -1,004 0 9,043 120,124
LARGE CAP EQ 81,332 -3,000 0 6,390 84,721
SSGA EQ WEIGHT 16,447 -1,000 0 1,434 16,881
T. ROWE 32,875 -1,500 0 2,551 33,926
PIMCO 32,009 -500 0 2,406 33,914
SSGA R-2500 10,606 0 0 913 11,520
SMALL CAP EQ 30,754 1,996 0 2,652 35,402
SSGA R-2000 G 0 11,037 0 809 11,846
WELLINGTON 11,111 0 0 926 12,037
INT'L EQUITY 45,562 -3,500 0 4,921 46,982
ACADIAN 23,009 -2,500 0 2,575 23,084
MONDRIAN INT'L 22,553 -1,000 0 2,346 23,899
DELAWARE BOND 75,553 2,000 0 881 78,434
ALT. ASSETS 474 0 0 0 474
MW POST 15,777 0 0 557 16,333
UBS REALTY 12,737 266 0 1,165 14,168
MORGAN STANLEY 6,668 126 0 786 7,580
RREEF AMERICA 519 490 0 103 1,112
TRANSWESTERN 148 109 0 26 284
RE CASH 2,909 -2,020 0 57 947
VERMONT CASH 359 438 19 4 820
BRANDYWINE 3,727 500 0 89 4,316
MONDRIAN GFI 4,087 0 0 -22 4,066
MELLON GA FUND 16,116 0 0 479 16,595
PIMCO AA FUND 14,857 931 0 527 16,315

NEW ENGLAND PENSION CONSULTANTS



Portfolio Asset Growth ($000)
Summary by Manager

VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2007

Beginning Net Income Ending
Portfolio Value Contribution Received Gain (Loss) Value
One Year

MUNI COMPOSITE 279,761 1,877 136 46,776 328,549
EQTY COMPOSITE 99,928 -5 8 20,193 120,124
LARGE CAP EQ 71,115 -2,001 8 15,599 84,721
SSGA EQ WEIGHT 14,744 -1,000 0 3,137 16,881
T. ROWE 28,002 -500 0 6,424 33,926
PIMCO 28,367 -500 0 6,047 33,914
SSGA R-2500 9,717 0 0 1,803 11,520
SMALL CAP EQ 28,813 1,996 0 4,593 35,402
SSGA R-2000 G 0 11,037 0 809 11,846
WELLINGTON 9,871 0 0 2,166 12,037
INT'L EQUITY 38,499 -3,500 0 11,983 46,982
ACADIAN 19,315 -2,500 0 6,269 23,084
MONDRIAN INT'L 19,184 -1,000 0 5,715 23,899
DELAWARE BOND 69,821 4,000 0 4,613 78,434
ALT. ASSETS 475 -1 0 0 474
MW POST 13,873 1,000 0 1,460 16,333
UBS REALTY 0 12,352 0 1,816 14,168
MORGAN STANLEY 0 6,489 0 1,091 7,580
RREEF AMERICA 0 978 0 134 1,112
TRANSWESTERN 0 268 0 15 284
RE CASH 0 876 0 70 947
VERMONT CASH 615 157 128 -80 820
BRANDYWINE 3,554 500 0 262 4,316
MONDRIAN GFI 3,938 0 0 128 4,066
MELLON GA FUND 14,068 0 0 2,527 16,595
PIMCO AA FUND 14,001 867 0 1,447 16,315

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2007

Asset Allocation Summary

Market Int'l
Value Common Common
($000) Stock Stock

TOTAL FUND

MUNI COMPOSITE 328,549 36.6 14.3

Median 44 .5 15.3

EQUITY MANAGERS

EQTY COMPOSITE 120,124 100.0

LARGE CAP EQ 84,721 100.0

SSGA EQ WEIGHT 16,881 100.0

T. ROWE 33,926 100.0

PIMCO 33,914 100.0

SSGA R-2500 11,520 100.0

SMALL CAP EQ 35,402 100.0

SSGA R-2000 G 11,846 100.0

WELLINGTON 12,037 100.0

Median 99.4

Bonds

28.9
25.2

Int'l
Bonds

2.6
0.0

Conver
tibles

Cash
Equiv

0.5
2.1

Mort Real Stable Private Hedge
gages Estate Value Invest Funds
7.0 0.1

0.0 0.0 0.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

As of June 30, 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 78,434 100.0

MW POST 16,333 100.0

Median 99.9

CASH EQUIV MANAGERS
VERMONT CASH 820 0.5 99.5

Median

INT'L DEVELOPED MKT EQUITY MANAGERS

INT'L EQUITY 46,982 100.0
ACADIAN 23,084 100.0
MONDRIAN INT'L 23,899 100.0
Median

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
As of June 30, 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 4,316 100.0
MONDRIAN GFI 4,066 100.0
Median

REAL ESTATE MANAGERS

UBS REALTY 14,168 100.0
MORGAN STANLEY 7,580 100.0
RREEF AMERICA 1,112 100.0
TRANSWESTERN 284 100.0
RE CASH 947 100.0

Median

PRIVATE EQUITY MANAGERS
ALT. ASSETS 474 100.0

Median

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
As of June 30, 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

MISCELLANEOUS MANAGERS

MELLON GA FUND 16,595
PIMCO AA FUND 16,315
Median

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
As of June 30, 2007

Asset Allocation Analysis
SSGA EQUAL WEIGHTED

COMMON STOCK __|
100.0%

Asset Class

Il COMMON STOCK

Market Value Current%

16,881,097 100.0

Total

16,881,097  100.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Asset Allocation Analysis
As of June 30, 2007 T. ROWE ENHANCED INDEX

Asset Class Market Value Current%

Il COMMON STOCK 33,925,700 100.0

Total 33,925,700  100.0

COMMON STOCK __|
100.0%

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
As of June 30, 2007

Asset Allocation Analysis
PIMCO STOCK PLUS

COMMON STOCK __|
100.0%

Asset Class

Il COMMON STOCK

Market Value Current%

33,914,475 100.0

Total

33,914,475  100.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
As of June 30, 2007

Asset Allocation Analysis
SSGA RUSSELL 2500

COMMON STOCK __|
100.0%

Asset Class

Il COMMON STOCK

Market Value Current%

11,519,562 100.0

Total

11,519,562  100.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
As of June 30, 2007

Asset Allocation Analysis
SSGA R-2000 G

COMMON STOCK __|
100.0%

Asset Class

Il COMMON STOCK

Market Value Current%

11,845,917 100.0

Total

11,845,917  100.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
As of June 30, 2007

Asset Allocation Analysis
WELLINGTON

COMMON STOCK __|
100.0%

Asset Class

Il COMMON STOCK

Market Value Current%

12,036,996 100.0

Total

12,036,996  100.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
As of June 30, 2007

Asset Allocation Analysis
ACADIAN ASSET MANAGEMENT

Asset Class Market Value Current%
[0 INT'L STOCK 23,083,580 100.0
Total 23,083,580 100.0

INT'L STOCK __
100.0%

NEW ENGLAND PENSION CONSULTANTS




VERMONT MUNICIPAL EMPLOYEES Asset Allocation Analysis

As of June 30, 2007 MONDRIAN INT'L
Asset Class Market Value Current%
[0 INT'L STOCK 23,898,759 100.0
Total 23,898,759 100.0

INT'L STOCK __
100.0%

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
As of June 30, 2007

Asset Allocation Analysis
DELAWARE FIXED INCOME

BONDS __
100.0%

Asset Class Market Value Current%
I BONDS 78,433,794 100.0
Total 78,433,794 100.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
As of June 30, 2007

Asset Allocation Analysis
MW POST

BONDS __
100.0%

Asset Class Market Value Current%
I BONDS 16,333,215 100.0
Total 16,333,215 100.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

Asset Allocation Analysis

As of June 30, 2007 BRANDYWINE ASSET MANAGEMENT
Asset Class Market Value Current%
[ INT'L BONDS 4,315,706 100.0
Total 4,315,706 100.0

INT'L BONDS ___
100.0%

NEW ENGLAND PENSION CONSULTANTS




VERMONT MUNICIPAL EMPLOYEES Asset Allocation Analysis

As of June 30, 2007 MONDRIAN GFI
Asset Class Market Value Current%
[ INT'L BONDS 4,065,704 100.0
Total 4,065,704 100.0

INT'L BONDS ___
100.0%

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Asset Allocation Analysis

As of June 30, 2007 MUNICIPAL SYSTEM COMPOSITE
Asset Class Market Value Current%
Il BONDS 94,771,321 28.9
B COMMON STOCK 120,123,747 36.6
INT'L BONDS 8,381,410 2.6
INT'L STOCK 46,982,339 14.3
Il MISC 32,910,190 10.0
ggl;gs PRIVATE INVEST 474,144 0.1
. (1]
REAL ESTATE 23,143,569 7.0
TEMPORARY INVST 1,762,453 0.5
COMMON STOCK Total 328,549,173 100.0
a (1]
~__Other
3.2%
\__ REAL ESTATE
7.0%
\ MISC

10.0%
INT'L STOCK J
14.3%

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Asset Allocation Analysis
As of June 30, 2007 DOMESTIC EQUITY COMPOSITE

Asset Class Market Value Current%

B COMMON STOCK 120,123,747 100.0

Total 120,123,747 100.0

COMMON STOCK __|
100.0%

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Asset Allocation Analysis
As of June 30, 2007 LARGE CAP EQUITY COMPOSITE

Asset Class Market Value Current%

B COMMON STOCK 84,721,272 100.0

Total 84,721,272  100.0

COMMON STOCK __|
100.0%

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Asset Allocation Analysis
As of June 30, 2007 SMALL CAP EQUITY COMOPSITE

Asset Class Market Value Current%

Il COMMON STOCK 35,402,475 100.0

Total 35,402,475  100.0

COMMON STOCK __|
100.0%

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Asset Allocation Analysis

As of June 30, 2007 INTERNATIONAL EQUITY COMPOSITE
Asset Class Market Value Current%
[0 INT'L STOCK 46,982,339 100.0
Total 46,982,339 100.0

INT'L STOCK __
100.0%

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Allocation by Manager Type

As of June 30, 2007 MUNICIPAL SYSTEM COMPOSITE
Manager Type Market Value Current%
I All Others 32,910,190 10.0
Il Cash 820,000 0.2
Il Domestic Equity 120,123,747 36.6
Domestic Equity B Domestic Fixed 94,767,009 28.8
I Global Fixed 8,381,410 2.6
Il Int'l Equity 46,982,339 14.3
Il Private Equity 474,144 .1
Il Real Estate 24,090,334 7.3
All Others
7 10.0%
Total 328,549,173 100.0
‘ Other
2.9%
Real Estate
7.3%
DomesticFixed /
28.8%

Int'l Equity
14.3%

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Manager Allocation Analysis

As of June 30, 2007 DOMESTIC EQUITY COMPOSITE
Manager Market Value Current%
Il PIMCO 33,914,475 28.2
B SSGA EQ WEIGHT 16,881,097 14.1
Il SSGA R-2000 G 11,845,917 9.9
B SSGA R-2500 11,519,562 9.6
B T.ROWE 33,925,700 28.2
SSGA EQ WEIGHT 1929,
14.1% \ B 200 M WELLINGTON 12,036,996 10.0
Total 120,123,747  100.0
SSGA R-2000 G
9.9%
__ WELLINGTON
SSGA R-2500 10.0%
9.6%
T. ROWE

28.2%

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Manager Allocation Analysis

As of June 30, 2007 LARGE CAP EQUITY COMPOSITE
Manager Market Value Current%

H PIMCO 33,914,475 40.0
B SSGA EQ WEIGHT 16,881,097 19.9
Il T. ROWE 33,925,700 40.0

PIMCO

40.0% Total 84,721,272 100.0

SSGA EQ WEIGHT __
19.9%
T. ROWE

40.0%

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Manager Allocation Analysis

As of June 30, 2007 SMALL CAP EQUITY COMOPSITE
Manager Market Value Current%
Il SSGA R-2000 G 11,845,917 33.5
Il SSGA R-2500 11,519,562 32.5
I WELLINGTON 12,036,996 34.0

T Sacen 000G Total 35,402,475 100.0

SSGA R-2500___
32.5%

\ WELLINGTON
34.0%

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Manager Allocation Analysis
As of June 30, 2007 INTERNATIONAL EQUITY COMPOSITE

Manager Market Value Current%
[l ACADIAN 23,083,580 49 .1
[ MONDRIAN INT'L 23,898,759 50.9
ACADIAN Total 46,982,339 100.0
49.1%

MONDRIAN INT'L
50.9%

NEW ENGLAND PENSION CONSULTANTS




VERMONT MUNICIPAL EMPLOYEES Asset Allocation History

Through June 30, 2007 Total Funds - Equity Commitment
100%
85 %
z
3
oy
L
2 70 %
8
o
o
55 % [~~~
40 %
6/02 6/03 6/04 6/05 6/06 6/07
5th 77.7 77.8 78.0 77 .1 78.5 77.0
25th 62.8 64.8 67.4 66.7 67.5 67.9
— -Median 55.5 57.2 61.0 60.1 60.8 61.9
75th 44.3 47.5 51.3 51.3 52.1 51.8
95th 0.0 8.9 11.5 10.4 17.8 17.2
* MUNI COMPOSITE 56.2 47 61.5 34 61.4 47 59.7 51 54.0 71 50.9 75

* Includes International Segment

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Asset Allocation History
Through June 30, 2007 Total Funds - Bond Commitment

100%

80 %

60 %

Percent Bond

40 %

20 %

6/02 6/03 6/04 6/05 6/06 6/07
5th 74.7 74.3 71.9 71.1 65.6 66.0
25th 42.8 41.7 37.3 36.9 34.7 33.6
— -Median 34.6 33.1 29.6 29.4 26.9 26.6
75th 24.3 24.8 21.7 20.9 19.1 19.1
95th 0.0 0.0 3.1 5.0 4.6 3.8

* MUNI COMPOSITE 33.1 53 30.8 57 31.3 43 32.7 37 35.3 23 31.4 32

* Includes International Segment
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VERMONT MUNICIPAL EMPLOYEES Asset Allocation History

Through June 30, 2007 Equity Funds - Equity Commitment

W r—— - T — ——————— %

| |

| |

| |

95 % : :

z | |

g | |

€ 0% \ \

8 \ \

& | |

| |

85 % | |

| |

| |

| |

80 % ‘ ‘

6/02 6/03 6/04 6/05 6/06 6/07

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 99.7 99.9 99.9 99.8 99.5

75th 96.1 96.6 97.3 97.1 97.2 97.2

95th 22.9 63.4 65.5 51.1 56.8 50.5
[1 EQTY COMPOSITE 96.1 75 100.0 1 100.0 1 99.7 51 100.0 1 100.0 1
¥ LARGE CAP EQ 94.8 82 100.0 1 100.0 1 99.6 53 100.0 1 100.0 1
% SSGA EQ WEIGHT 100.0 1 100.0 1
4+ 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 1 100.0 1
¥ SSGA R-2000 G 100.0 1

* Includes International Segment
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VERMONT MUNICIPAL EMPLOYEES Asset Allocation History

Through June 30, 2007 Equity Funds - Equity Commitment
100% T ————————— — e
———— T \ \ \ . —
| | | | |
| | | | |
| | | | |
98 % | | | | |
| | | | |
| | | | |
= | | | | |
& ! ! ! ! !
w . | | | | |
c %% \ \ \ \ \
(O]
O | | | | |
9 | | | | |
| | | | |
| | | | |
94 % | | | | |
| | | | |
| | | | |
| | | | |
| | | | |
—_ | | | | |
6/02 6/03 6/04 6/05 6/06 6/07
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 99.7 99.9 99.9 99.8 99.5
75th 96.1 96.6 97.3 97.1 97.2 97.2
95th 22.9 63.4 65.5 51.1 56.8 50.5
Y WELLINGTON 100.0 1 100.0 1
s INT'L EQUITY 100.0 43 100.0 35 100.0 49 100.0 25 100.0 1 100.0 1
4 ACADIAN 100.0 1 100.0 1
MONDRIAN INT'L 100.0 1 100.0 1

* Includes International Segment
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VERMONT MUNICIPAL EMPLOYEES Asset Allocation History

Through June 30, 2007 Bond Funds - Bond Commitment
100% I e & el
=TT \ \ \ \
! ! ! ! !
! ! ! ! !
! ! ! ! !
98 % | | | | |
! ! ! ! !
! ! ! ! !
2 | | | | |
Q ! ! ! ! !
c ! ! ! ! !
& 0% \ \ \ \ \
o | | | | |
()
o ! ! ! ! !
! ! ! ! !
! ! ! ! !
94 % ! ! ! ! !
! ! ! ! !
! ! ! ! !
! ! ! ! !
! ! ! ! !
92 % | | | | |
6/02 6/03 6/04 6/05 6/06 6/07
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 99.7 100.0 100.0 100.0 100.0
75th 93.0 93.2 95.6 96.5 97 .1 96.3
95th 0.0 0.0 0.0 0.0 0.0 0.0
U DELAWARE BOND 100.0 1 100.0 1
MW POST 100.0 1 100.0 1
% BRANDYWINE 100.0 1 100.0 1
<> MONDRIAN GFI 100.0 1 100.0 1

* Includes International Segment
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VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2007 Performance Summary
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years
TOTAL FUND
MUNI COMPOSITE 3.7 63 6.0 59 11.8 59 16.6 44 12.0 38 10.4 54
ALLOC INDEX 3.4 72 5.6 69 1.1 67 15.3 65 11.4 50 10.7 47
POLICY INDEX 3.5 70 5.6 68 11.2 67 15.4 63 11.7 43 10.8 44
Median 4.0 6.4 12.2 16.3 11.5 10.6

EQUITY MANAGERS

EQTY COMPOSITE 5.9 60 8.0 50 15.6 50 20.0 53 12.8 59 1.1 69
LARGE CAP EQ 6.3 47 7.8 52 15.2 53 21.6 31 13.2 55 10.9 72
SSGA EQ WEIGHT 5.6 67 8.7 43 16.4 43 21.3 33

S&P500 EQ MONTH 5.9 61 8.9 41 16.6 42 21.1 34 14.4 44 15.2 25
T. ROWE 6.9 32 7.8 53 15.5 52 22.2 27

PIMCO 6.0 58 7.5 57 14.5 64 21.4 33

SSGA R-2500 4.9 79 8.6 44 18.0 31 18.6 63

S&P 500 6.3 48 7.0 70 14.1 72 20.6 43 1.7 75 10.7 79
SMALL CAP EQ 4.9 79 8.5 45 16.7 41 15.8 78 11.8 69 12.1 58
R 2500(TM) 5.0 77 8.7 43 18.1 30 18.7 62 15.0 38 15.3 24
R 2000(R) 4.4 84 6.5 78 15.9 47 16.4 75 13.4 52 13.9 40
SSGA R-2000 G 6.6 39

R 2000(R) GR 6.7 38 9.3 35 18.9 26 16.8 73 11.8 70 13.1 49
WELLINGTON 3.3 94 8.3 46 17.8 32 22.0 28

R 2000(R) VALUE 2.3 96 3.8 94 13.2 80 16.1 77 15.0 38 14.6 30
Median 6.3 8.1 15.8 20.3 13.8 13.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2007 Performance Summary
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years
BOND MANAGERS
DELAWARE BOND -0.5 51 1.2 49 2.6 45 6.6 29 4.6 32 5.5 25
LB AGGREGATE -0.5 56 1.0 61 2.2 64 6.1 49 4.0 71 4.5 73
MW POST 0.7 16 3.5 5 7.1 4 10.2 7
LB HIGH YIELD 0.2 23 2.9 8 7.2 4 11.6 3 9.0 3 11.9 1
Median -0.5 1.2 2.5 6.1 5.

CASH EQUIV MANAGERS

VERMONT CASH 1.6 9 3.0 11 4.3 12 5.5 23 4.8 10 3.5 13
90 DAY T-BILLS 1.3 50 2.5 b2 3.8 55 5.2 54 3.8 51 2.8 55
Median 1.3 2.6 3.9 5.2 3.8 2.8
INT'L DEVELOPED MKT EQUITY MANAGERS

INT'L EQUITY 7.9 35 10.9 60 23.5 40 31.3 22 24.5 30 18.4 65
ACADIAN 9.2 10 11.3 49 25.0 31 32.6 16

MONDRIAN INT'L 6.6 61 10.5 69 21.9 63 29.9 31

MS EAFE NET 6.4 70 10.7 66 22.2 54 27.0 68 22.2 64 17.7 71
CITI PMI EPAC 7.4 45 11.5 48 22.2 54 27.0 68 22.9 54 18.2 68
Median 7.0 11.3 22.4 28.4 23.3 19.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2007 Performance Summary
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years
GLOBAL BOND MANAGERS
BRANDYWINE 1.1 6 2.1 6 5.0 6 7.1 15
MONDRIAN GFI -1.9 86 -0.5 84 1.8 76 2.9 82 3.8 71 6.4 64
CITI WLD GOV BD -1.5 77 -0.4 75 1.4 81 2.8 85 3.3 94 6.3 65
Median -0.5 0.7 2.6 4.2 4.4 2

REAL ESTATE MANAGERS

UBS REALTY 5.5 20 9.2 27 15.1 21 19.5 24 18.6 42 15.2 42
MORGAN STANLEY 6.1 13 11.4 16 16.7 15 21.6 17 20.2 29 16.9 24
RREEF AMERICA 7.2 12 10.5 18 17.5 13 18.4 31

TRANSWESTERN 13.4 4 9.2 25 0.6 92 -4.1 95

RE CASH 1.5 54 2.7 67 3.1 80

NCREIF PROPERTY 4.6 30 8.4 36 13.3 29 17.2 38 18.0 47 14.4 49
Median 2.6 6.8 11.5 15.5 17.7 14.3
MISCELLANEOUS MANAGERS

MELLON GA FUND 0.9 3.0 10.6 17.9

T-BILL + 500 BP 2.5 5.1 7.7 10.4 8.9 7.9
PIMCO AA FUND 0.9 3.5 5.9 10.4

Median

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Performance Summary

Periods Ending June 30, 2007 Net of Fees
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years
TOTAL FUND
MUNI COMPOSITE 3.7 5.9 1.7 16.5 11.8 10.3
ALLOC INDEX 3.4 5.6 11.1 15.3 11.4 10.7
POLICY INDEX 3.5 5.6 11.2 15.4 1.7 10.8

EQUITY MANAGERS

EQTY COMPOSITE 5.9 8.0 15.6 20.0 12.7 10.9
LARGE CAP EQ 6.3 7.8 15.2 21.6 13.2 10.9
SSGA EQ WEIGHT 5.6 8.7 16.4 21.3

S&P500 EQ MONTH 5.9 8.9 16.6 21.1 14.4 15.2
T. ROWE 6.9 7.8 15.5 22.2

PIMCO 6.0 7.5 14.5 21.4

SSGA R-2500 4.9 8.6 18.0 18.6

S&P 500 6.3 7.0 14.1 20.6 11.7 10.7
SMALL CAP EQ 4.9 8.5 16.7 15.8 11.4 11.6
R 2500(TM) 5.0 8.7 18.1 18.7 15.0 15.3
R 2000(R) 4.4 6.5 15.9 16.4 13.4 13.9
SSGA R-2000 G 6.6

R 2000(R) GR 6.7 9.3 18.9 16.8 11.8 13.1
WELLINGTON 3.3 8.3 17.8 22.0

R 2000(R) VALUE 2.3 3.8 13.2 16.1 15.0 14.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Performance Summary

Periods Ending June 30, 2007 Net of Fees
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years

BOND MANAGERS

DELAWARE BOND -0.5 1.2 2.6 6.6

LB AGGREGATE -0.5 1.0 2.2 6.1 4.0 4.5
MW POST 0.7 3.5 7.1 10.2

LB HIGH YIELD 0.2 2.9 7.2 11.6 9.0 11.9
CASH EQUIV MANAGERS

VERMONT CASH 1.6 3.0 4.3 5.5 4.8 3.5

90 DAY T-BILLS 1.8 2.5 3.8 5.2 3.8 2.8
INT'L DEVELOPED MKT EQUITY MANAGERS

INT'L EQUITY 7.9 10.9 23.5 31.3 24.5 18.4
ACADIAN 9.2 11.3 25.0 32.6

MONDRIAN INT'L 6.6 10.5 21.9 29.9

MS EAFE NET 6.4 10.7 22.2 27.0 22.2 17.7

CITI PMI EPAC 7.4 11.5 22.2 27.0 22.9 18.2
GLOBAL BOND MANAGERS

BRANDYWINE 1.1 2.1 5.0 7.1

MONDRIAN GFI -1.9 -0.5 1.8 2.9

CITI WLD GOV BD -1.5 -0.4 1.4 2.8 3.3 6.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Performance Summary

Periods Ending June 30, 2007 Net of Fees
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years

REAL ESTATE MANAGERS

UBS REALTY 5.5 .0 14.6 18.7 7 14.3

MORGAN STANLEY 6.1 4 16.1 20.9 .8 16.6

RREEF AMERICA 7.2 10.5 16.0 16.8

TRANSWESTERN 13.4 9.2 0.6 -5.1

RE CASH 1.5 2.7 3.1

NCREIF PROPERTY 4.6 4 13.3 17.2 18.0 14.4
MISCELLANEOUS MANAGERS

MELLON GA FUND 0.9 3.0 10.6 17.9

T-BILL + 500 BP 2.5 5.1 7.7 10.4 8.9 7.9

PIMCO AA FUND 0.7 3.1 5.2 9.4

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2007

Total Funds

Total Returns

24%

20%

16%

12%

8%

4%

0%

% MUNI COMPOSITE
Il ALLOC INDEX
POLICY INDEX

Median

One
Quarter

3.7 63
3.4 72
3.5 70

Two
Quarters

6.0 59
5.6 69
5.6 68

6.4

One
Year

16.6 44
15.3 65
15.4 63

16.3

Two
Years

14.0 26
12.5 55
13.0 46

12.8

Three
Years

12.0 38
11.4 50
11.7 43

11.5

Four
Years

12.7 42
12.7 42
12.8 39

12.3

Five
Years
10.4 54
10.7 47
10.8 44

10.6
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VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2007

Total Funds
Total Returns

12%

10%

8%

6%

4%

2%

% MUNI COMPOSITE
Il ALLOC INDEX
POLICY INDEX

Median

Six
Years
8.3 33
7.6 50
8.0 42

Seven
Years

7.2 25
5.6 66
6.0 57

6.3

Eight
Years
7.0 35
6.5 52
6.3 58

6.6

Nine
Years
7.8 26
7.2 42
7.2 44

Ten
Years

9.1 18
8.4 35
8.3 38

8.0
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VERMONT MUNICIPAL EMPLOYEES

Years Ending June

Total Funds
Total Returns

24%

20%

16%

12%

8%

4%

0%

-4%

% MUNI COMPOSITE

Il ALLOC INDEX
POLICY INDEX

Median

June
2007

16.6 44
15.3 65
15.4 63

16.3

June
2006

11.3 22
9.8 45
10.6 32

9.5

June
2005

8.1 61
9.4 36
9.3 37

8.8

June
2004

14.8 50
16.5 31
16.1 36

14.8

June
2003

1.9 81
3.2 65
3.2 65
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VERMONT MUNICIPAL EMPLOYEES

Years Ending June

Total Funds
Total Returns

24%
16%
8%
0%
*
[
-8%
-16%
June
2002
% MUNI COMPOSITE -1.8 19
Il ALLOC INDEX -6.5 66
POLICY INDEX -5.3 53
Median -5.0

June
2001

0.6 32
-5.7 73
-5.0 69

-2.3

June
2000

5.9 70
12.7 21
8.6 49

June
1999

14.3 14
13.4 19
14.0 16

10.4

June
1998

21.0 14
19.2 28
19.5 25

17.4
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VERMONT MUNICIPAL EMPLOYEES
Through June 30, 2007

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

Full Cycle

Mar 00 to Jun 07
30%

20%
10%
0%
-10%
-20%
-30%
Total Equities
Fund Only
% MUNI COMPOSITE 7.0 22
Il ALLOC INDEX 5.2 68
POLICY INDEX 5.7 56
Median 6.0 5.7

Rising Market
Mar 03 to Jun 07

Total Equities
Fund Only

14.6 45
14.8 43
14.9 39

14.3 20.3

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

Through June 30, 2007

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

24%

18%

12%

6%

0%

-6%

-12%

% MUNI COMPOSITE

Il ALLOC INDEX
POLICY INDEX

Median

Full Cycle
Mar 00 to Jun 07

—

Total Bonds
Fund Only

7.0 22
5.2 68
5.7 56

6.0 6.5

Rising Market
Mar 03 to Jun 07

Total Bonds
Fund Only

14.6 45
14.8 43
14.9 39

14.3 4.0

Falling Market
Mar 00 to Mar 03

Cx
*
|
Total Bonds
Fund Only
-3.0 30 9.0 68
-6.9 73
-6.1 65
-4.7 9.8
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VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2007

Effects of Equity Allocation on Rate of Return

Total Funds - Total Returns

One Quarter
24%
20%
16%
12%
8%
4% [
0%
Below 40 to 55to
40% 559% 70%
% MUNI COMPOSITE 3.7 40
Median 1.9 3.4 4.2

Above
70%

Below
40%

9.9

One Year
*
40 to 55 to Above
559% 70% 70%
16.6 18
14.9 16.7 17.9

* Includes International Segment
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VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2007

Effects of Equity Allocation on Rate of Return
Total Funds - Total Returns

18%

14%

10%

6%

2%

% MUNI COMPOSITE

Median

Below
40%

Three Years

40 to
55%

10.2

55 to
70%
12.0 43

11.7

Above
70%

12.6

Below
40%

6.5

Five Years
*
40 to 55 to
55% 70%
10.4 65
9.8 10.9

Above
70%

11.9

* Includes International Segment
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VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2007

Total Funds

Total Income Returns

6%

4%

2%

0%

-2%

% MUNI COMPOSITE

Median

Current
Quarter

0.0 94

0.5

One Qtr
Ago
0.0 85

0.5

Two Qtrs
Ago
0.0 82

Three Qtrs
Ago
0.0 86

0.5

One
Year

0.0 95

Two
Years

1.3 87

2.5

Three
Years

2.0 67
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VERMONT MUNICIPAL EMPLOYEES
3 Years Ending June 30, 2007

3 Year Risk vs. Return
Total Funds - Total Returns

15
14‘3
133
12
11‘3

10

Rate of Return (%)

Median

Median

T T T T
4 5 6 7 8

Standard Deviation of Return (Risk)

* MUNI COMPOSITE

B ALLOC INDEX
POLICY INDEX
S&P 500

O LB AGGREGATE

Median

Return

12.0 38
11. 50
11. 43
11. 45
4. 98

O N N &

11.5

4

IARENEIF NS
-~ 2N o

Standard
Deviation

.8

35
40
31
96
10

Sharpe
Ratio

O = = A a4

-~ L oo

18
36
19
88
99
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VERMONT MUNICIPAL EMPLOYEES
5 Years Ending June 30, 2007

5 Year Risk vs. Return
Total Funds - Total Returns

13 ]

Median

12
11 Toe "
i ﬂ. _,'.‘ . Median

10 7

Rate of Return (%)

T T T T T T T T T T T T T
2 3 4 5 6 7 8 9 10 11 12 13 14

Standard Deviation of Return (Risk)

* MUNI COMPOSITE

B ALLOC INDEX
POLICY INDEX
S&P 500

O LB AGGREGATE

Median

Return

10.4 54
10. 47
10. 44
10. 47
4. 98

o N ® N

10.6

3

a N N o

Standard
Deviation
8.
8.
8.
13.
3.

49
57
61
100

Sharpe
Ratio

57
56
97
97

o O O o
g o ©O© ©
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VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2007

Equity Funds
Total Returns

32%
26%
20%
14%
8% I
3 ¢
&‘ )l
2%
One Two
Quarter Quarters
" ]EQTY COMPOSITE 5.9 60 8.0 50
¥ LARGE CAP EQ 6.3 47 7.8 52
S&P500 EQ MONTH 5.9 61 8.9 41
S&P 500 6.3 48 7.0 70
%R 2500(TM) 5.0 77 8.7 43
& R 2000(R) 4.4 84 6.5 78
)R 2000(R) GR 6.7 38 9.3 35
| TR 2000(R) VALUE 2.3 96 3.8 94
Median 6.3 8.1

Three

Quarters

15.
15.
16.
14.
18.
15.
18.
13.

15.

N © © = =2 0 NMO

50
53
42
72
30
47
26
80

v
e
‘k;"‘zv
One
Year
20.0 53
21.6 31
21.1 34
20.6 43
18.7 62
16.4 75
16.8 73
16.1 77
20.3

Two
Years

16.
17.
16.
14.
16.
15.
15.
15.

15.

2

W N = 0~

41
31
40
65
43
48
46
50

Three
Years

12.
13.
14.
11.
15.
13.
11.
15.

13.

O o kO NPMDMN

59
55
44
75
38
52
70
38

e
v d“ o
v
Four Five
Years Years
15.0 60 11.1 69
14.5 64 10.9 72
18.0 36 15.2 25
13.5 79 10.7 79
19.1 26 15.3 24
18.1 35 13.9 40
16.4 50 13.1 49
19.8 18 14.6 30
16.5 13.0
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VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2007

Equity Funds

Total Returns

32%
26%
20%
14%
8% a —
& )
‘&
2%
One
Quarter
©/1SSGA EQ WEIGHT 5.6 67
S&P500 EQ MONTH 5.9 61
& T. ROWE 6.9 32
S&P 500 6.3 48
%R 2500(TM) 5.0 77
@ R 2000(R) 4.4 84
)R 2000(R) GR 6.7 38
| TR 2000(R) VALUE 2.3 96
Median 6.3

L 4
i
Two

Quarters
8.7 43
8.9 41
7.8 53
7.0 70
8.7 43
6.5 78
9.3 35
3.8 94
8.1

Three

Quarters

16.
16.
15.
14.
18.
15.
18.
13.

15.

N © © = = 010 &

43
42
52
72
30
47
26
80

One
Year

21.
21.
22.
20.
18.
16.
16.
16.

20.

- 0o A NODN = ®

33
34
27
43
62
75
73
77

Two
Years

16.4 40

14.
16.
15.
15.
15.

65
43
48
46
50

W N o= O,

15.4

Three
Years

14.4 44

11
15.
13.
11.
15.

75
38
52
70
38

o o » O N

13.8

Four
Years

18.0 36

13.
19.
18.
16.
19.

79
26
35
50
18

< T NG |

16.5

Five
Years

15.2 25

10.
15.
13.
13.
14.

79
24
40
49
30

D = ©O© W N

13.0
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VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2007

Equity Funds

Total Returns

32%

26%

20%

14%
o o Y
8% -

T &

‘ )l

2%

One Two
Quarter Quarters
S&P500 EQ MONTH 5.9 61 8.9 41
<4 PIMCO 6.0 58 7.5 57
“\"SSGA R-2500 4.9 79 8.6 44
S&P 500 6.3 48 7.0 70
%R 2500(TM) 5.0 77 8.7 43
@ R 2000(R) 4.4 84 6.5 78
)R 2000(R) GR 6.7 38 9.3 35
| TR 2000(R) VALUE 2.3 96 3.8 94
Median 6.3 8.1

Three

Quarters

16.
14.
18.
14.
18.
15.
18.
13.

15.

N © © = = O 0O

42
64
31
72
30
47
26
80

|

T &

‘k;"‘zv

One

Year
21.1 34
21.4 33
18.6 63
20.6 43
18.7 62
16.4 75
16.8 73
16.1 77
20.3

Two
Years

16.4 40

14.
16.
15.
15.
15.

65
43
48
46
50

W N o= O,

15.4

Three
Years

14.4 44

11.
15.
13.
11.
15.

75
38
52
70
38

o o » O N

13.8

Four
Years

18.0 36

13.
19.
18.
16.
19.

79
26
35
50
18

o = =2 O

16.5

Five
Years
15.2 25

10.
15.
13.
13.
14.

79
24
40
49
30

D = ©O© W N

13.0
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VERMONT MUNICIPAL EMPLOYEES Equity Funds

Periods Ending June 30, 2007 Total Returns
32%
26%
20% T . i
\/ & &
o ¢
‘ ‘ [ & o = "
)| _;4‘__5 & I & =
14% B —— ¢
K&
8% -
pided
L 4 o
2%
One Two Three One Two Three Four Five
Quarter Quarters Quarters Year Years Years Years Years
S&P500 EQ MONTH 5.9 61 8.9 41 16.6 42 21.1 34 16.4 40 14.4 44 18.0 36 15.2 25
S&P 500 6.3 48 7.0 70 14.1 72 20.6 43 14.5 65 11.7 75 13.5 79 10.7 79
v« SMALL CAP EQ 4.9 79 8.5 45 16.7 41 15.8 78 13.83 75 11.8 69 16.7 48 12.1 58
R 2500(TM) 5.0 77 8.7 43 18.1 30 18.7 62 16.1 43 15.0 38 19.1 26 15.3 24
QRZOOO(R) 4.4 84 6.5 78 15.9 47 16.4 75 15.5 48 13.4 52 18.1 35 13.9 40
¥ SSGA R-2000 G 6.6 39
/R 2000(R) GR 6.7 38 9.3 35 18.9 26 16.8 73 15.7 46 11.8 70 16.4 50 13.1 49
|"{R 2000(R) VALUE 2.3 96 3.8 94 13.2 80 16.1 77 15.3 50 15.0 38 19.8 18 14.6 30
Median 6.3 8.1 15.8 20.3 15.4 13.8 16.5 13.0
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VERMONT MUNICIPAL EMPLOYEES Equity Funds

Periods Ending June 30, 2007 Total Returns
32%
26%
20% T , i
V) & &
& ¢
SO S—— ¢ & acy —_—
— = & o e
14% - — ¢
PARY )
8%
&
* .
2%
One Two Three One Two Three Four Five
Quarter Quarters Quarters Year Years Years Years Years
S&P500 EQ MONTH 5.9 61 8.9 41 16.6 42 21.1 34 16.4 40 14.4 44 18.0 36 15.2 25
S&P 500 6.3 48 7.0 70 14.1 72 20.6 43 14.5 65 11.7 75 13.5 79 10.7 79
R 2500(TM) 5.0 77 8.7 43 18.1 30 18.7 62 16.1 43 15.0 38 19.1 26 15.83 24
QRZOOO(R) 4.4 84 6.5 78 15.9 47 16.4 75 15.5 48 13.4 52 18.1 35 13.9 40
)R 2000(R) GR 6.7 38 9.3 35 18.9 26 16.8 73 15.7 46 11.8 70 16.4 50 13.1 49
7 WELLINGTON 3.3 94 8.3 46 17.8 32 22.0 28
IR 2000(R) VALUE 2.3 96 3.8 94 13.2 80 16.1 77 15.3 50 15.0 38 19.8 18 14.6 30
Median 6.3 8.1 15.8 20.3 15.4 13.8 16.5 13.0
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VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2007

Equity Funds
Total Returns

20%

16%

12%

8%

4%

0%

-4%

" ]EQTY COMPOSITE

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

R 2500(TM)

@ R 2000(R)

)R 2000(R) GR

| TR 2000(R) VALUE

Median

Six
Years

10.

11.

13.

D O 0= W U O

53
60
32
78
28
36
69
16

Seven
Years

5.8

[oe]
© © b~ 00N =

31
80
37
43
87
12

Eight
Years

DO = O 0 W

62

36
84
29
37
68
15

Nine
Years
6.9

10.

10.

11.

©
W s~ ON =

v

60

32
83
32
47
88
25

Ten
Years

9.4 50
11. 29
81
32
54
96
25

11.

L wao4am

12.
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VERMONT MUNICIPAL EMPLOYEES Equity Funds

Periods Ending June 30, 2007 Total Returns
20%
16% it
I I
12% . H
vt & i &
¢ & -
¢ - &
8% ¢ —.
4% -
0%
-4%
Six Seven Eight Nine Ten
Years Years Years Years Years
S&P500 EQ MONTH 10.5 32 11.1 31 9.3 36 10.1 32 11.5 29
S&P 500 5.3 78 2.2 80 2.8 84 4.8 83 7.1 81
7« SMALL CAP EQ 11.0 28
C’?‘R2500(TM) 11.1 28 9.8 37 10.9 29 10.2 32 11.0 32
& R 2000(R) 9.8 36 8.4 43 9.1 37 8.3 47 9.1 54
R 2000(R) GR 5.6 69 0.9 87 4.0 68 4.4 88 5.3 96
| TR 2000(R) VALUE 13.6 16 15.9 12 13.6 15 11.3 25 12.1 25
Median 8.1 6.4 7.3 8.0 9.4
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VERMONT MUNICIPAL EMPLOYEES Equity Funds

Years Ending June Total Returns
40%
A y
32% Y
24%
v O]
= & v
16% = ,
R Vini i
v, &
&
8% Eb
&
0% —_—
L
v m
-8%
June June June June June
2007 2006 2005 2004 2003
[ |EQTY COMPOSITE 20.0 53 12.6 36 6.1 75 21.8 53 -3.2 80
'LARGECAPEQ 21.6 31 13.3 32 5.2 80 18.5 79 -2.5 76
S&P500 EQ MONTH 21.1 34 11.9 43 10.6 38 29.4 24 4.7 15
S&P 500 20.6 43 8.6 70 6.3 72 19.1 72 0.3 48
\’;17‘R2500(TM) 18.7 62 13.5 30 12.7 27 32.2 16 1.4 31
‘RZOOO(R) 16.4 75 14.6 23 9.4 46 33.4 14 -1.6 68
R 2000(R) GR 16.8 73 14.6 23 4.3 84 31.5 17 0.7 38
| TR 2000(R) VALUE 16.1 77 14.6 23 14.4 15 35.2 9 -3.8 84
Median 20.3 10.9 8.6 22.6 0.2
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VERMONT MUNICIPAL EMPLOYEES

Years Ending June

Equity Funds
Total Returns

40%

32%

24%

16%

8%

0%

-8%

©/1SSGA EQ WEIGHT
S&P500 EQ MONTH

% T. ROWE
S&P 500

% R 2500(TM)

@ R 2000(R)

)R 2000(R) GR

I [R 2000(R) VALUE

Median

¢

June
2007

21.
21.
22.
20.
18.
16.
16.
16.

20.

- 0o A NODN = ®

33
34
27
43
62
75
73
77

L OE

June
2006

11.9 43

70
30
23
23
23

13.
14.
14.
14.

[o) 2o ) o) IN¢) i)

10.9

3

June
2005

10.6 38

72
27
46
84
15

©
AW AN

&‘@
&
¢
i
June June
2004 2003
29.4 24 4.7 15
19.1 72 0.3 48
32.2 16 1.4 31
33.4 14 -1.6 68
31.5 17 0.7 38
35.2 9 -3.8 84
22.6 0.2
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VERMONT MUNICIPAL EMPLOYEES

Years Ending June

Equity Funds
Total Returns

40%
32%
24%
o BN
T &
L Mw
16% &QQ?D‘ I
- &
¢
8%
0%
-8%
June June June
2007 2006 2005
S&P500 EQ MONTH 21.1 34 11.9 43 10.6 38
<4 PIMCO 21.4 33
“\"SSGA R-2500 18.6 63
S&P 500 20.6 43 8.6 70 6.3 72
%R 2500(TM) 18.7 62 13.5 30 12.7 27
@ R 2000(R) 16.4 75 14.6 23 9.4 46
)R 2000(R) GR 16.8 73 14.6 23 4.3 84
| TR 2000(R) VALUE 16.1 77 14.6 23 14.4 15
Median 20.3 10.9 8.6

&‘@
& v
¢
i
June June
2004 2003
29.4 24 4.7 15
19.1 72 0.3 48
32.2 16 1.4 31
33.4 14 -1.6 68
31.5 17 0.7 38
35.2 9 -3.8 84
22.6 0.2
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VERMONT MUNICIPAL EMPLOYEES Equity Funds

Years Ending June Total Returns
40%
~ y
32% LEY
24%
T 4
x O o
160/0 LS )j I(‘U = &
&
8% .
F v
0% e *
% Il
-8%
June June June June June
2007 2006 2005 2004 2003
S&P500 EQ MONTH 21.1 34 11.9 43 10.6 38 29.4 24 4.7 15
S&P 500 20.6 43 8.6 70 6.3 72 19.1 72 0.3 48
v« SMALL CAP EQ 15.8 78 10.8 50 8.9 49 32.7 15 -4.4 86
\’jﬁ?‘R2500(TM) 18.7 62 13.5 30 12.7 27 32.2 16 1.4 31
‘RZOOO(R) 16.4 75 14.6 23 9.4 46 33.4 14 -1.6 68
R 2000(R) GR 16.8 73 14.6 23 4.3 84 31.5 17 0.7 38
7 WELLINGTON 22.0 28
| TR 2000(R) VALUE 16.1 77 14.6 23 14.4 15 35.2 9 -3.8 84
Median 20.3 10.9 8.6 22.6 0.2
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VERMONT MUNICIPAL EMPLOYEES Equity Funds

Years Ending June Total Returns
80%
60%
40%
) []
N v
0 H I
20% “o &0@
I _— v
, &
0% a ‘e L = ¢
o
O x 9@
vy
-20% .
-40%
June June June June June
2002 2001 2000 1999 1998
DEQTYCOMPOSITE -8.7 32 -4.1 45 2.7 70 19.9 35 34.5 11
'LARGECAPEQ -13.0 43
S&P500 EQ MONTH -10.3 36 14.6 22 -2.7 77 17.4 44 24.2 52
S&P 500 -18.0 63 -14.8 66 7.3 58 22.8 24 30.2 27
%R 2500(TM) -7.6 29 2.4 37 18.3 31 5.3 76 18.1 76
@ R 2000(R) -8.6 31 0.6 40 14.3 37 1.5 82 16.5 82
tf;;f‘R 2000(R) GR -25.0 85 -23.3 80 28.4 19 8.3 70 13.2 90
(R 2000(R) VALUE 8.5 6 30.8 7 -1.0 75 -5.7 92 19.9 69
Median -15.5 -8.7 8.1 15.9 25.1
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VERMONT MUNICIPAL EMPLOYEES

Years Ending June

Equity Funds
Total Returns

80%

60%

40%

20%

0%

-20%

-40%

S&P500 EQ MONTH
S&P 500

7 SMALL CAP EQ

R 2500(TM)

@ R 2000(R)

)R 2000(R) GR

| TR 2000(R) VALUE

Median

June
2002

-10.
-18.
-7.

-25.

g O OO OO OO O W

-15.5

36
63

29
31
85

A 9
&
¢
&‘ =
June June
2001 2000
14.6 22 -2.7 77
-14.8 66 7.3 58
2.4 37 18.3 31
0.6 40 14.3 37
-23.3 80 28.4 19
30.8 7 -1.0 75
-8.7 8.1

June
1999

17.4
22.8

5.3
1.5
8.3
-5.7

15.9

June
1998

24.2 52
30.2 27

18.1 76
16.5 82
13.2 90
19.9 69

25.1
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VERMONT MUNICIPAL EMPLOYEES

Through June 30, 2007

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

30%
20%
10%
0%
-10%
-20%
-30%
" |EQTY COMPOSITE
¥ LARGE CAP EQ
S&P500 EQ MONTH
S&P 500
%R 2500(TM)
€ R 2000(R)

)R 2000(R) GR
| TR 2000(R) VALUE

Median

Full Cycle

Mar 00 to Jun 07

Ll Ll
‘o “o
Total Equities
Fund Only
5.3 52 5.3 52
10.7 31 10.7 30
1.7 79 1.7 80
8.9 39 8.9 37
7.5 44 7.5 42
-0.2 87 -0.2 86
15.6 13 15.6 13
5.9 5.7

Rising Market
Mar 03 to Jun 07

Total

20.

W s~ O© 00O~ O

Fund
18.
17.
22.
16.
23.
22.
21.
24 .

62
66
29
78
19
23
37
14

I
&‘U

v

Equities
Only

18.1 64
17.5 68
22.4 32
16.5 80
23.5 22
22.9 26
21.4 40
24.3 17
20.3

Falling Market
Mar 00 to Mar 03

Il ol
0 ‘e O “e
Total Equities
Fund Only
-10.4 44 -10.5 42
-4.0 27 -4.0 25
-16.1 69 -16.1 68
-8.9 40 -8.9 38
-11.0 46 -11.0 44
-24.4 90 -24.4 90
4.3 10 4.3 9
-12.4 -13.5
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VERMONT MUNICIPAL EMPLOYEES

Through June 30, 2007

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

30%
20%
10%
0%
-10%
-20%
-30%
S&P500 EQ MONTH
S&P 500
'~ SMALL CAP EQ
%R 2500(TM)
€ R 2000(R)

)R 2000(R) GR
I "[R 2000(R) VALUE

Median

Full Cycle

Mar 00 to Jun 07

Total

Fund
10.7

\l
[o) I \ I ¢ (o)

31
79

39
44
87
13

Equities
Only
10.7 30
1.7 80

37
42
86
13

\l
[o) I \O I ¢ (o)

Rising Market
Mar 03 to Jun 07

“9

n \/

I

Total

22.
16.
20.
23.
22.
21.
24.

20.

Fund

W s~ O© O WO

29
78
46
19
23
37
14

p|
e,

/)

Equities
Only

22.
16.
20.
23.
22.
21.
24.

20.

4

W s~ O© O WO

32
80
49
22
26
40
17

Falling Market
Mar 00 to Mar 03

@l

Total
Fund

-4.0 27
-16.1 69

40
46
90
10

-11.
-24.

W H O ©

-12.4

Equities
Only

-4.0 25

-16.1 68

-8.
-11.
-24.

4.

38
44
90

9

w > O ©

-13.5
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VERMONT MUNICIPAL EMPLOYEES Equity Funds

Periods Ending June 30, 2007 Total Income Returns

12%

6%

- & B

0% T[TWHgr—9 TNRgT— TR TRt | Wk 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 68 0.0 63 0.0 69 0.0 59 0.0 80 1.0 57 2.2 17
¥ LARGE CAP EQ 0.0 68 0.0 63 0.0 69 0.0 59 0.0 79 0.3 77 0.6 69
E%SSGAEQWEIGHT 0.0 68 0.0 63 0.0 69 0.0 60 0.0 81
& T. ROWE 0.0 68 0.0 63 0.0 69 0.0 60 0.0 81
<4PIMCO 0.0 68 0.0 63 0.0 69 0.0 60 0.0 81
rT‘SSGAR-ZSOO 0.0 68 0.0 63 0.0 69 0.0 60 0.0 81
v« SMALL CAP EQ 0.0 68 0.0 63 0.0 69 0.0 60 0.0 81 3.0 9 7.3 2
¥ SSGA R-2000 G 0.0 68
Median 0.2 0.2 0.3 0.2 1.2 1.2 1.2
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VERMONT MUNICIPAL EMPLOYEES Equity Funds

Periods Ending June 30, 2007 Total Income Returns
12%
6%
0% o
-6%
-12%
-18%
-24%
Current One Qtr Two Qtrs Three Qtrs One Two Three
Quarter Ago Ago Ago Year Years Years
\ng?‘WELLINGTON 0.0 68 0.0 63 0.0 69 0.0 60 0.0 81
Median 0.2 0.2 0.3 0.2 1.2 1.2 1.2
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VERMONT MUNICIPAL EMPLOYEES
3 Years Ending June 30, 2007

3 Year Risk vs. Return

Equity Funds - Total Returns

19

Median

18
17 -,

16 L.

14

13 -

Rate of Return (%)
<

12

.
L
.

11

10

Median

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

Standard Deviation of Return (Risk)

T
13

14 15

Return

] EQTY COMPOSITE 12.
¥ LARGE CAP EQ 13.
S&P500 EQ MONTH14.

S&P 500 11.
4 R 2500(TM) 15.
4 R 2000(R) 13.

()R 2000(R) GR 11.
TR 2000(R) VALUE 15.

Median 13.

O o h~ONPMDN

59
55
44
75
38
52
70
38

2

o oo~ O© =2 NN O

Standard
Deviation
8.
7.
8.
7.
10.
12.
14.
10.

49
47
49
30
74
87
95
73

Sharpe
Ratio

56
40
31
52
63
76
90
62

- O O = =4 A A a4
O OO 0O = wWwhNh =
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VERMONT MUNICIPAL EMPLOYEES
3 Years Ending June 30, 2007

3 Year Risk vs. Return
Equity Funds - Total Returns

19

Median

18

17

16 L.

14

13 -

Rate of Return (%)

12
11

10

Standard Sharpe

Return Deviation Ratio

S&P500 EQ MONTH14.4 44 8.2 49 1.3 31

S&P 500 11.7 75 7.1 30 1.1 52
7+ SMALL CAP EQ 11.8 69 10.4 69 0.8 76
& R 2500(TM) 15.0 38 10.9 74 1.0 63
® R 2000(R) 13.4 52 12.4 87 0.8 76
)R 2000(R) GR 11.8 70 14.6 95 0.6 90
TR 2000(R) VALUE 15.0 38 10.8 73 1.0 62

Median 13.8 8.2 1.1

Median

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

Standard Deviation of Return (Risk)

T
13

14 15
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VERMONT MUNICIPAL EMPLOYEES
5 Years Ending June 30, 2007

5 Year Risk vs. Return
Equity Funds - Total Returns

19

Median

Rate of Return (%)

18
17
163
15
14
3
2]
11

10

('Median

11

12

T
13

Standard Deviation of Return (Risk)

14

15

16

17

18

19

20

Standard
Deviation

Sharpe
Ratio

Return

[ EQTY COMPOSITE 11.1 69
¥ LARGE CAP EQ 10.9 72

S&P500 EQ MONTH15.2 25

S&P 500 10.7 79
& R 2500(TM) 15.3 24
¢ R 2000(R) 13.9 40
)R 2000(R) GR 13.1 49
TR 2000(R) VALUE 14.6 30

Median 13.0

13.
13.
16.
13.
16.
18.
19.
17.

13.

6

© O 01 o NN O

45
22
79
33
79
91
94
87

O O O O o o o
N O N oo o o N

64
62
36
70
36
63
82
51
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VERMONT MUNICIPAL EMPLOYEES
5 Years Ending June 30, 2007

5 Year Risk vs. Return
Equity Funds - Total Returns

Rate of Return (%)

19
18
17
163
15
14
3
2]
11

10

Median

('Median

11 12 13 14 15 16 17 18

Standard Deviation of Return (Risk)

T
19

20

S&P500 EQ MONTHA15.
10.
12.
15.
13.
13.
14.

S&P 500
/- SMALL CAP EQ
4 R 2500(TM)
4 R 2000(R)
) R 2000(R) GR
Il R 2000(R) VALUE

Median

Return

13.

D = ©O© W = N

25
79
58
24
40
49
30

Standard
Deviation

16.
13.
16.
16.
18.
19.
17.

13.

7

© o 01 o = N

79
33
75
79
91
94
87

Sharpe
Ratio

70
73
36
63
82
51

O O O o o o
N OO N oo
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VERMONT MUNICIPAL EMPLOYEES Equity Only

Periods Ending June 30, 2007 Rates of Return
32%
26%
v
20% ,, O] S
v &
& ¢
*- D' y EEE——
= — ¢ U DOy F
14% B v L2
Vv Eb
Y
8% - e
&‘ |
2% s
One Two Three One Two Three Four Five
Quarter Quarters Quarters Year Years Years Years Years
[ |EQTY COMPOSITE 5.9 62 8.0 51 15.6 51 20.0 55 16.2 43 12.8 60 15.0 61 11.1 70
¥ LARGE CAP EQ 6.3 49 7.8 53 15.2 55 21.6 33 17.4 33 13.2 55 14.5 65 10.9 73
S&P500 EQ MONTH 5.9 63 8.9 42 16.6 43 21.1 36 16.4 42 14.4 45 18.0 38 15.2 26
S&P 500 6.3 50 7.0 71 14.1 73 20.6 45 14.5 66 11.7 76 13.5 80 10.7 80
“ R 2500(TM) 5.0 79 8.7 44 18.1 31 18.7 64 16.1 44 15.0 39 19.1 29 15.83 25
QRZOOO(R) 4.4 85 6.5 79 15.9 49 16.4 76 15.5 50 13.4 53 18.1 37 13.9 41
)R 2000(R) GR 6.7 40 9.3 36 18.9 27 16.8 75 15.7 48 11.8 72 16.4 51 13.1 49
| IR 2000(R) VALUE 2.3 97 3.8 94 13.2 81 16.1 79 15.83 51 15.0 39 19.8 21 14.6 32
Median 6.3 8.1 15.9 20.4 15.5 13.8 16.7 13.1
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VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2007

Equity Only

Rates of Return

32%
26%
20%
14%
8% Y 5
Y|
‘o
2%
One
Quarter
©/1SSGA EQ WEIGHT 5.6 70
S&P500 EQ MONTH 5.9 63
& T. ROWE 6.9 34
S&P 500 6.3 50
%R 2500(TM) 5.0 79
& R 2000(R) 4.4 85
)R 2000(R) GR 6.7 40
| TR 2000(R) VALUE 2.3 97
Median 6.3

Two

Quarters

8.

W O o N N
0 WUl N O oo N

43
42
54
71
44
79
36
94

Three

Quarters

16.
16.
15.
14.
18.
15.
18.
13.

15.

N © © = = 010 &

45
43
53
73
31
49
27
81

One
Year

21.
21.
22.
20.
18.
16.
16.
16.

20.

- 0o A NODN = ®

35
36
29
45
64
76
75
79

Two
Years

16.4 42

14.
16.
15.
15.
15.

66
44
50
48
51

W N o= O,

15.5

Three
Years

14.4 45

11.
15.
13.
11.
15.

76
39
53
72
39

o o » O N

13.8

Four
Years

18.0 38

13.
19.
18.
16.
19.

80
29
37
51
21

o = =2 O

16.7

Five
Years

15.2 26

10.
15.
13.
13.
14.

80
25
41
49
32

D = ©O© W N

13.1
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VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2007

Equity Only
Rates of Return

32%
26%
20%
14%
8%
ﬂ—
T &‘
2%
One
Quarter
S&P500 EQ MONTH 5.9 63
<4PIMCO 6.0 60
“\"SSGA R-2500 4.9 80
S&P 500 6.3 50
%R 2500(TM) 5.0 79
& R 2000(R) 4.4 85
)R 2000(R) GR 6.7 40
| TR 2000(R) VALUE 2.3 97
Median 6.3

Two

Quarters

8.

W O o N o N
0 WU NOoO o ol

42
58
44
71
44
79
36
94

Three

Quarters

16.
14.
18.
14.
18.
15.
18.
13.

15.

N © © = = O 0O

43
65
32
73
31
49
27
81

|

T &

‘L;/"zv

One

Year
21.1 36
21.4 35
18.6 65
20.6 45
18.7 64
16.4 76
16.8 75
16.1 79
20.4

Two
Years

16.4 42

14.
16.
15.
15.
15.

66
44
50
48
51

W N o= O,

15.5

Three
Years

14.4 45

11.
15.
13.
11.
15.

76
39
53
72
39

o o » O N

13.8

S
¢
<
‘
Four Five
Years Years
18.0 38 15.2 26
13.5 80 10.7 80
19.1 29 15.83 25
18.1 37 13.9 41
16.4 51 13.1 49
19.8 21 14.6 32
16.7 13.1
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VERMONT MUNICIPAL EMPLOYEES Equity Only

Periods Ending June 30, 2007 Rates of Return
32%
26%
20% ,, i . Il
v &
¢
‘ N ' ———
_‘— Z 4@1 (:/& D O// T“
14% = — L 2
Prde
8% —
= A V) ¢
pided
L 4 .
2%
One Two Three One Two Three Four Five
Quarter Quarters Quarters Year Years Years Years Years
S&P500 EQ MONTH 5.9 63 8.9 42 16.6 43 21.1 36 16.4 42 14.4 45 18.0 38 15.2 26
S&P 500 6.3 50 7.0 71 14.1 73 20.6 45 14.5 66 11.7 76 13.5 80 10.7 80
v« SMALL CAP EQ 4.9 80 8.5 46 16.7 42 15.8 80 13.83 76 11.8 70 16.7 49 12.1 59
R 2500(TM) 5.0 79 8.7 44 18.1 31 18.7 64 16.1 44 15.0 39 19.1 29 15.83 25
QRZOOO(R) 4.4 85 6.5 79 15.9 49 16.4 76 15.5 50 13.4 53 18.1 37 13.9 41
¥ SSGA R-2000 G 6.6 41
R 2000(R) GR 6.7 40 9.3 36 18.9 27 16.8 75 15.7 48 11.8 72 16.4 51 13.1 49
| IR 2000(R) VALUE 2.3 97 3.8 94 13.2 81 16.1 79 15.83 51 15.0 39 19.8 21 14.6 32
Median 6.3 8.1 15.9 20.4 15.5 13.8 16.7 13.1
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VERMONT MUNICIPAL EMPLOYEES Equity Only

Periods Ending June 30, 2007 Rates of Return
32%
26%
20% ,, e J e
N & (=5
Yy ‘
- ¢ - 2 *
—— ¢ O & s
14% - — ¢
& o
8%
&
L 4 : o
2%
One Two Three One Two Three Four Five
Quarter Quarters Quarters Year Years Years Years Years
S&P500 EQ MONTH 5.9 63 8.9 42 16.6 43 21.1 36 16.4 42 14.4 45 18.0 38 15.2 26
S&P 500 6.3 50 7.0 71 14.1 73 20.6 45 14.5 66 11.7 76 13.5 80 10.7 80
R 2500(TM) 5.0 79 8.7 44 18.1 31 18.7 64 16.1 44 15.0 39 19.1 29 15.83 25
QRZOOO(R) 4.4 85 6.5 79 15.9 49 16.4 76 15.5 50 13.4 53 18.1 37 13.9 41
)R 2000(R) GR 6.7 40 9.3 36 18.9 27 16.8 75 15.7 48 11.8 72 16.4 51 13.1 49
7 WELLINGTON 3.3 94 8.3 47 17.8 34 22.0 30
|"{R 2000(R) VALUE 2.3 97 3.8 94 13.2 81 16.1 79 15.83 51 15.0 39 19.8 21 14.6 32
Median 6.3 8.1 15.9 20.4 15.5 13.8 16.7 13.1
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VERMONT MUNICIPAL EMPLOYEES Equity Only

Periods Ending June 30, 2007 Rates of Return
20%
16% I
| |
0, i
12% — . v .
¢ & o
¢ H—
0 S ¢ ¢
8 /0 D —
v _— ]
¥ [] H
4% .
0% :
-4%
Six Seven Eight Nine Ten
Years Years Years Years Years
[ |EQTY COMPOSITE 7.5 54 5.7 52 5.4 60 6.9 58 9.4 49
¥ LARGE CAP EQ 6.4 61
S&P500 EQ MONTH 10.5 31 11.1 31 9.3 34 10.1 32 11.5 29
S&P 500 5.3 79 2.2 80 2.8 84 4.8 83 7.1 81
\’;LF‘RZSOO(TM) 11.1 27 9.8 36 10.9 28 10.2 31 11.0 32
& R 2000(R) 9.8 35 8.4 42 9.1 35 8.3 45 9.1 52
‘ﬁj}“R 2000(R) GR 5.6 70 0.9 86 4.0 67 4.4 88 5.3 97
| TR 2000(R) VALUE 13.6 16 15.9 13 13.6 14 11.3 24 12.1 25
Median 8.1 6.2 6.9 7.6 9.3
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VERMONT MUNICIPAL EMPLOYEES Equity Only

Periods Ending June 30, 2007 Rates of Return
20%
16% I
I I
12% . H
adeg & = &
& leg
& I ——
8% ¢ ¢
4% -
0%
-4%
Six Seven Eight Nine Ten
Years Years Years Years Years
S&P500 EQ MONTH 10.5 31 11.1 31 9.3 34 10.1 32 11.5 29
S&P 500 5.3 79 2.2 80 2.8 84 4.8 83 7.1 81
7« SMALL CAP EQ 11.0 27
cﬁ?‘RZSOO(TM) 11.1 27 9.8 36 10.9 28 10.2 31 11.0 32
@ R 2000(R) 9.8 35 8.4 42 9.1 35 8.3 45 9.1 52
YR 2000(R) GR 5.6 70 0.9 86 4.0 67 4.4 88 5.3 97
| TR 2000(R) VALUE 13.6 16 15.9 13 13.6 14 11.3 24 12.1 25
Median 8.1 6.2 6.9 7.6 9.3
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VERMONT MUNICIPAL EMPLOYEES Equity Only

Years Ending June Rates of Return
40%
° N
32% ey
24%
. * |
= &
[$) ‘“\/D
I &
8%
’ ] .
F o
0% e .
* ] ol
-8%
June June June June June
2007 2006 2005 2004 2003
% MUNI COMPOSITE 12.8 37 6.2 75 21.8 54 -3.2 79
L] EQTY COMPOSITE 20.0 55 12.6 38 6.2 75 21.8 54 -3.1 79
S&P500 EQ MONTH 21.1 36 11.9 43 10.6 39 29.4 25 4.7 15
S&P 500 20.6 45 8.6 71 6.3 72 19.1 74 0.3 47
%R 2500(TM) 18.7 64 13.5 31 12.7 27 32.2 17 1.4 30
& R 2000(R) 16.4 76 14.6 24 9.4 47 33.4 15 -1.6 67
)R 2000(R) GR 16.8 75 14.6 24 4.3 85 31.5 19 0.7 38
| TR 2000(R) VALUE 16.1 79 14.6 24 14.4 16 35.2 11 -3.8 83
Median 20.4 11.0 8.8 22.8 0.2
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VERMONT MUNICIPAL EMPLOYEES Equity Only

Years Ending June Rates of Return
40%
‘ o
32% Y
24%
Yz
& v
16% = ,
QUL il
v ’?‘ &
&
8%
v v
& v
0% .
(o] ' ‘
Yl
-8%
June June June June June
2007 2006 2005 2004 2003
¥ LARGE CAP EQ 21.6 33 13.3 33 5.3 80 18.6 80 -2.7 76
©/1SSGA EQ WEIGHT 21.3 35
S&P500 EQ MONTH 21.1 36 11.9 43 10.6 39 29.4 25 4.7 15
S&P 500 20.6 45 8.6 71 6.3 72 19.1 74 0.3 47
%R 2500(TM) 18.7 64 13.5 31 12.7 27 32.2 17 1.4 30
& R 2000(R) 16.4 76 14.6 24 9.4 47 33.4 15 -1.6 67
)R 2000(R) GR 16.8 75 14.6 24 4.3 85 31.5 19 0.7 38
| TR 2000(R) VALUE 16.1 79 14.6 24 14.4 16 35.2 11 -3.8 83
Median 20.4 11.0 8.8 22.8 0.2
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VERMONT MUNICIPAL EMPLOYEES

Years Ending June

Equity Only
Rates of Return

40%
32%
249%
(o] *4
&
16% o= -
F
8%
0%
-8%
June June
2007 2006
S&P500 EQ MONTH 21.1 36 11.9 43
& T. ROWE 22.2 29
<4 PIMCO 21.4 35
S&P 500 20.6 45 8.6 71
%R 2500(TM) 18.7 64 13.5 31
@ R 2000(R) 16.4 76 14.6 24
)R 2000(R) GR 16.8 75 14.6 24
| TR 2000(R) VALUE 16.1 79 14.6 24
Median 20.4 11.0

3

June
2005

10.6 39

72
27
47
85
16

©
AW AN

&‘@
F o
¢
i
June June
2004 2003
29.4 25 4.7 15
19.1 74 0.3 47
32.2 17 1.4 30
33.4 15 -1.6 67
31.5 19 0.7 38
35.2 11 -3.8 83
22.8 0.2
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VERMONT MUNICIPAL EMPLOYEES Equity Only

Years Ending June Rates of Return
40%
A y
32% H¢ Ty
24%
v ¢
0 ¥ ‘“\/D
16/0 {‘%‘P\?D &
- &
8%
& o
0% e .
% I
-8%
June June June June June
2007 2006 2005 2004 2003
S&P500 EQ MONTH 21.1 36 11.9 43 10.6 39 29.4 25 4.7 15
“\"SSGA R-2500 18.6 65
S&P 500 20.6 45 8.6 71 6.3 72 19.1 74 0.3 47
s’ SMALL CAP EQ 15.8 80 10.8 50 8.8 49 32.7 16 -4.4 85
%R 2500(TM) 18.7 64 13.5 31 12.7 27 32.2 17 1.4 30
& R 2000(R) 16.4 76 14.6 24 9.4 47 33.4 15 -1.6 67
)R 2000(R) GR 16.8 75 14.6 24 4.3 85 31.5 19 0.7 38
| IR 2000(R) VALUE 16.1 79 14.6 24 14.4 16 35.2 11 -3.8 83
Median 20.4 11.0 8.8 22.8 0.2
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VERMONT MUNICIPAL EMPLOYEES

Years Ending June

Equity Only
Rates of Return

40%
32%
24%
e
16% ¢ 0
o3
8%
0%
-8%
June June
2007 2006
S&P500 EQ MONTH 21.1 36 11.9 43
S&P 500 20.6 45 8.6 71
%R 2500(TM) 18.7 64 13.5 31
@ R 2000(R) 16.4 76 14.6 24
)R 2000(R) GR 16.8 75 14.6 24
/ WELLINGTON 22.0 30
| TR 2000(R) VALUE 16.1 79 14.6 24
Median 20.4 11.0

3

June

2005
10.

12.

14.

W bk NOWO

39
72
27
47
85

16

June
2004

29.
19.
32.
33.
31.

35.

22.

a s~ N =2 b

3

i

_— (% f’\
¢
|
June
2003
25 4.7 15
74 0.3 47
17 1.4 30
15 -1.6 67
19 0.7 38
11 -3.8 83
0.2
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VERMONT MUNICIPAL EMPLOYEES Equity Only

Years Ending June Rates of Return
80%
60%
40%
. * |
il v
0 , * | Ef
20% & . —_— &OU
N —_— v
&
0% ‘o * | ¢
x| o
* e @
-20% .
-40%
June June June June June
2002 2001 2000 1999 1998
% MUNI COMPOSITE -9.0 30 -4.1 43 2.7 69 19.9 38 34.5 12
" ]EQTY COMPOSITE -9.0 30 -4.1 43 2.7 69 19.9 38 34.5 12
S&P500 EQ MONTH -10.3 34 14.6 22 -2.7 76 17.4 47 24.2 57
S&P 500 -18.0 61 -14.8 65 7.3 57 22.8 26 30.2 31
%R 2500(TM) -7.6 27 2.4 36 18.3 31 5.3 78 18.1 80
& R 2000(R) -8.6 29 0.6 39 14.3 38 1.5 83 16.5 86
)R 2000(R) GR -25.0 84 -23.3 80 28.4 19 8.3 73 13.2 93
| [R 2000(R) VALUE 8.5 6 30.8 7 -1.0 74 -5.7 93 19.9 73
Median -16.1 -10.2 8.3 16.8 26.1
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VERMONT MUNICIPAL EMPLOYEES Equity Only

Years Ending June Rates of Return
80%
60%
40%
I v
0 Ll
20% ,%‘ - &‘@
I —_— Q0
% . &
0% ¢ I L4
44‘ ul
v
-20% o
-40%
June June June June June
2002 2001 2000 1999 1998
¥ LARGE CAP EQ -13.3 41
S&P500 EQ MONTH -10.3 34 14.6 22 -2.7 76 17.4 47 24.2 57
S&P 500 -18.0 61 -14.8 65 7.3 57 22.8 26 30.2 31
7« SMALL CAP EQ 5.4 9
%R 2500(TM) -7.6 27 2.4 36 18.3 31 5.3 78 18.1 80
QRZOOO(R) -8.6 29 0.6 39 14.3 38 1.5 83 16.5 86
w;j}f‘R 2000(R) GR -25.0 84 -23.3 80 28.4 19 8.3 73 13.2 93
(R 2000(R) VALUE 8.5 6 30.8 7 -1.0 74 -5.7 93 19.9 73
Median -16.1 -10.2 8.3 16.8 26.1
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VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2007

Purchases and Sales Turnover
Equity Only - Actively Managed

Purchases
168%
140%
112%
84%
56%
28%
‘ *_| *_
0% e v v
One Two Three
Quarter Quarters Quarters
% MUNI COMPOSITE 1.7 76 10.5 65 11.0 74
[] EQTY COMPOSITE 1.8 76 11.2 64 11.7 73
'LARGECAPEQ 0.6 80 0.6 85 1.3 86
v« SMALL CAP EQ 4.8 65 39.0 27 39.0 41
Median 9.9 20.5 30.9

One
Year

12.9 76
12.7 77
2.7 87
39.0 51

40.2

Sales
——— * * | x|
*x W v v v
One Two Three One
Quarter Quarters Quarters Year
3.5 71 11.1 69 11.6 77 12.5 80
3.7 70 11.8 68 12.3 76 12.3 80
3.9 70 3.9 81 4.6 84 4.6 86
3.3 72 32.7 37 32.7 52 32.7 61
11.5 23.3 35.3 43.3
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VERMONT MUNICIPAL EMPLOYEES Buy & Hold vs. Actual Returns

Periods Ending June 30, 2007 Equity Only Returns

209, One Quarter Six Months One Year

0
26%

* &
- A\
20% 7
(Y’%T (T

14%

8%

T T
2%

Buy & Equities Buy & Equities Buy & Equities

Hold Only Hold Only Hold Only
% MUNI COMPOSITE 5.8 64 7.4 57 20.7 49
[ |EQTY COMPOSITE 5.8 64 5.9 62 7.4 57 8.0 51 20.7 49 20.0 55
¥ LARGE CAP EQ 6.6 43 6.3 49 7.7 55 7.8 53 21.6 36 21.6 33
E%SSGA EQ WEIGHT 5.7 67 5.6 70 8.6 40 8.7 43 21.3 38 21.3 35
& T. ROWE 7.0 34 6.9 34 7.2 60 7.8 54 22.4 30 22.2 29
<4 PIMCO 6.0 60 7.5 58 21.0 42 21.4 35
rTSSGA R-2500 4.9 80 4.9 80 8.2 46 8.6 44 18.1 71 18.6 65
v« SMALL CAP EQ 4.6 83 4.9 80 6.9 65 8.5 46 17.5 76 15.8 80

Median 6.2 6.3 8.0 8.1 20.7 20.4
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VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2007

Buy & Hold vs. Actual Returns

Equity Only Returns

One Quarter
32%
26%
20%
14%
8%
— —y
2%
Buy & Equities
Hold Only
¥ SSGA R-2000 G 6.3 48 6.6 41
Y WELLINGTON 2.8 96 3.3 94
Median 6.2 6.3

Six Months
Buy & Equities
Hold Only
5.6 86 8.3 47
8.0 8.1

One Year

Buy &
Hold

16.9 80

20.7

Equities
Only

22.0 30

20.4
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VERMONT MUNICIPAL EMPLOYEES
3 Years Ending June 30, 2007

3 Year Risk vs. Return
Equity Only Returns

20 ]

Median

19 -

17
16 —: L '
15 R - ¥

14 - : ' ' "

<

Rate of Return (%)

13_: .o

12

-

11

10 7

Median

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

Standard Deviation of Return (Risk)

T
13

T
14

15

Return

] EQTY COMPOSITE 12.
¥ LARGE CAP EQ 13.
S&P500 EQ MONTH14.

S&P 500 11.
4 R 2500(TM) 15.
4 R 2000(R) 13.

()R 2000(R) GR 11.
TR 2000(R) VALUE 15.

Median 13.

8

O o h~ONPMDN

60
55
45
76
39
53
72
39

Standard
Deviation

8.
7.
8.
7.
10.
12.
14.
10.

2

o oo~ O© =2 NN O

47
45
47
27
72
85
95
71

Sharpe
Ratio

56
39
31
51
63
76
90
62

- O O = =4 A A a4
O OO 0O = wWwhNh =

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
3 Years Ending June 30, 2007

3 Year Risk vs. Return
Equity Only Returns

20 ]

Median

19 3
18 'E -
17 _E
16 _; . y . : . * . ':

15—3 . . Ld¢
14- S T ’ !

13

Rate of Return (%)

12
11

10 7

Median

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

Standard Deviation of Return (Risk)

T
13

T
14

15

Return

S&P500 EQ MONTH14.

S&P 500 11.
/- SMALL CAP EQ 11.
# R 2500(TM) 15.
4 R 2000(R) 13.

R 2000(R) GR 11.
[TR 2000(R) VALUE 15.

Median 13.

O o » O 00 N

45
76
70
39
53
72
39

Standard
Deviation

8.

7.
10.
10.
12.
14.
10.

2

o o~ O =

47
27
68
72
85
95
71

Sharpe
Ratio

51
77
63
76
90
62

- O O - O = =
O O 0 O 0 —
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VERMONT MUNICIPAL EMPLOYEES

5 Years Ending June 30, 2007

5 Year Risk vs. Return
Equity Only Returns

19

Median

18
17
163
15
14 - . L

13 -

Rate of Return (%)

12—: . '.o
11 g N

10

e

Median

T T T T T T
11 12 13 14 15 16

Standard Deviation of Return (Risk)

17

18

19

20

T
21

Return
[] EQTY COMPOSITE 11.1 70
¥ LARGE CAP EQ 10.9 73
S&P500 EQ MONTH15.2 26
S&P 500 10.7 80
& R 2500(TM) 15.3 25
¢ R 2000(R) 13.9 41
)R 2000(R) GR 13.1 49
TR 2000(R) VALUE 14.6 32

Median 13.

Standard
Deviation

13.
13.
16.
13.
16.
18.
19.
17.

14.

7

© OO 01 NN =

42
22
76
29
77
89
93
85

Sharpe
Ratio

63
34
70
34
62
81
51

O O O O o o o
N O N oo o o N
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VERMONT MUNICIPAL EMPLOYEES
5 Years Ending June 30, 2007

5 Year Risk vs. Return
Equity Only Returns

19

Median

18
17
16

] &
15 -

14 L P _ .

13 -

Rate of Return (%)

12 —: . :

11

LR . L
la,, e
. See o

10

Median

T T T T T T T T T
11 12 13 14 15 16 17 18 19

Standard Deviation of Return (Risk)

T
20

T
21

S&P500 EQ MONTHA15.

S&P 500
/- SMALL CAP EQ
4 R 2500(TM)
4 R 2000(R)
) R 2000(R) GR
Il R 2000(R) VALUE

Median

Sharpe
Ratio

Standard

Return Deviation
2 26 16.7 76
10.7 80 13.2 29
12.1 59 16.1 72
15.8 25 16.8 77
13.9 41 18.5 89
13.1 49 19.6 93
14.6 32 17.9 85

13.1 14.2

O O O o o o
N OO N oo

34
70
73
34
62
81
51
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VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2007

Combined Equity Funds
Total Returns

26%

22%

18%

14%

10%

6%

2%

" |EQTY COMPOSITE

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

R 2500(TM)

& R 2000(R)

)R 2000(R) GR

| TR 2000(R) VALUE

Median

3

I

) e o
&
‘ n
One Two Three
Quarter Quarters Quarters
5.9 69 8.0 53 15.6 52
6.3 48 7.8 58 15.2 59
5.9 70 8.9 36 16.6 40
6.3 49 7.0 78 14.1 80
5.0 89 8.7 40 18.1 23
4.4 93 6.5 88 15.9 47
6.7 35 9.3 28 18.9 17
2.3 98 3.8 97 13.2 91
6.3 8.3 15.8

One
Year

20.
21.
21.
20.
18.
16.
16.
16.

19.

- 00 A NO =~ O O

47
19
24
33
69
88
85
89

Two

Years

16.
17.
16.
14.
16.
15.
15.
15.

14.

W N = 0~

26
16
24
60
28
36
33
38

. Ll
4
V]
& o Eﬁ R
= K *
V v
Three Four Five
Years Years Years
12.8 49 15.0 56 11.1 68
13.2 40 14.5 65 10.9 75
14.4 23 18.0 17 15.2 9
11.7 75 13.5 84 10.7 79
15.0 18 19.1 10 15.3 9
13.4 35 18.1 15 13.9 18
11.8 74 16.4 32 13.1 32
15.0 18 19.8 7 14.6 12
12.7 15.3 12.0
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VERMONT MUNICIPAL EMPLOYEES Combined Equity Funds

Periods Ending June 30, 2007 Total Returns
26%
22%
™ & E
v &
18% & ¢
w . ‘V):[ 7 W C
0 I I— 1
10% -
<‘,~,Lﬁ4 -
6% ot ¢
e
‘ -
2% =
One Two Three One Two Three Four Five
Quarter Quarters Quarters Year Years Years Years Years
S&P500 EQ MONTH 5.9 70 8.9 36 16.6 40 21.1 24 16.4 24 14.4 23 18.0 17 15.2 9
S&P 500 6.3 49 7.0 78 14.1 80 20.6 33 14.5 60 11.7 75 13.5 84 10.7 79
v« SMALL CAP EQ 4.9 89 8.5 43 16.7 37 15.8 90 13.3 84 11.8 73 16.7 29 12.1 47
%R 2500(TM) 5.0 89 8.7 40 18.1 23 18.7 69 16.1 28 15.0 18 19.1 10 15.3 9
QRZOOO(R) 4.4 93 6.5 88 15.9 47 16.4 88 15.5 36 13.4 35 18.1 15 13.9 18
R 2000(R) GR 6.7 35 9.3 28 18.9 17 16.8 85 15.7 33 11.8 74 16.4 32 13.1 32
| R 2000(R) VALUE 2.3 98 3.8 97 13.2 91 16.1 89 15.3 38 15.0 18 19.8 7 14.6 12
Median 6.3 8.3 15.8 19.9 14.8 12.7 15.3 12.0
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VERMONT MUNICIPAL EMPLOYEES Combined Equity Funds

Periods Ending June 30, 2007 Total Returns
16% I
D ] |
12% g
° & & i &
&
¢ F
. e
0 ¢ ¢
8 /0 D
v H
v O = o
e Vi
4% o)
0%
-4%
Six Seven Eight Nine Ten
Years Years Years Years Years
" |EQTY COMPOSITE 7.5 37 5.8 37 5.4 47 6.9 41 9.4 29
¥ LARGE CAP EQ 6.5 57
S&P500 EQ MONTH 10.5 14 11.1 8 9.3 19 10.1 13 11.5 8
S&P 500 5.3 81 2.2 83 2.8 87 4.8 81 7.1 73
%R 2500(TM) 11.1 11 9.8 12 10.9 10 10.2 12 11.0 13
€ R 2000(R) 9.8 18 8.4 18 9.1 20 8.3 26 9.1 34
)R 2000(R) GR 5.6 76 0.9 93 4.0 73 4.4 87 5.3 96
| TR 2000(R) VALUE 13.6 5 15.9 2 13.6 3 11.3 7 12.1 5
Median 6.8 4.5 5.3 6.3 8.1
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VERMONT MUNICIPAL EMPLOYEES Combined Equity Funds

Periods Ending June 30, 2007 Total Returns
16% I
D ] |
12% . -
Pea & L &
. ¢ .
. L 2 L 2
8% ¢
40/0 ) v
0%
-4%
Six Seven Eight Nine Ten
Years Years Years Years Years
S&P500 EQ MONTH 10.5 14 11.1 8 9.3 19 10.1 13 11.5 8
S&P 500 5.3 81 2.2 83 2.8 87 4.8 81 7.1 73
7« SMALL CAP EQ 11.0 12
%R 2500(TM) 11.1 11 9.8 12 10.9 10 10.2 12 11.0 13
€ R 2000(R) 9.8 18 8.4 18 9.1 20 8.3 26 9.1 34
)R 2000(R) GR 5.6 76 0.9 93 4.0 73 4.4 87 5.3 96
| TR 2000(R) VALUE 13.6 5 15.9 2 13.6 3 1.3 7 12.1 5
Median 6.8 4.5 5.3 6.3 8.1
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VERMONT MUNICIPAL EMPLOYEES

Years Ending June

Combined Equity Funds
Total Returns

40%
32%
24%
v
E &
16% *V
8%
0%
-8%
June
2007
| |EQTY COMPOSITE 20.0 47
¥ LARGE CAP EQ 21.6 19
S&P500 EQ MONTH 21.1 24
S&P 500 20.6 33
%R 2500(TM) 18.7 69
& R 2000(R) 16.4 88
)R 2000(R) GR 16.8 85
| TR 2000(R) VALUE 16.1 89
Median 19.9

June
2006

12.
13.
11.

13.
14.
14.
14.

10.

24
20
33
77
19
11
11
11

&‘@
I
v
|
&
—_—
&
¢

v !
June June June
2005 2004 2003
6.1 87 21.8 56 -3.2 85
5.2 92 18.5 89 -2.5 79
10.6 26 29.4 16 4.7 6
6.3 85 19.1 83 0.3 41
12.7 12 32.2 8 1.4 27
9.4 40 33.4 5 -1.6 69
4.3 95 31.5 9 0.7 35
14.4 5 35.2 3 -3.8 88
8.8 22.6 -0.2
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VERMONT MUNICIPAL EMPLOYEES Combined Equity Funds

Years Ending June Total Returns
40%
o
32% iV
24%
&
x ®Vo
&
8%
F v
0% —T
-8%
June June June June June
2007 2006 2005 2004 2003
S&P500 EQ MONTH 21.1 24 11.9 33 10.6 26 29.4 16 4.7 6
S&P 500 20.6 33 8.6 77 6.3 85 19.1 83 0.3 41
v« SMALL CAP EQ 15.8 90 10.8 43 8.9 48 32.7 7 -4.4 90
%R 2500(TM) 18.7 69 13.5 19 12.7 12 32.2 8 1.4 27
‘RZOOO(R) 16.4 88 14.6 11 9.4 40 33.4 5 -1.6 69
(R 2000(R) GR 16.8 85 14.6 11 4.3 95 31.5 9 0.7 35
i‘:\;RZOOO(R) VALUE 16.1 89 14.6 11 14.4 5 35.2 3 -3.8 88
Median 19.9 10.3 8.8 22.6 -0.2
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VERMONT MUNICIPAL EMPLOYEES Combined Equity Funds

Years Ending June Total Returns
48%
36% ]
24%
& = “o o
¢ ©
12%
| @
= &
&
0% ¢ i1 ¢
[ I
0, ‘e
-12% v
-24% © .
-36%
June June June June June
2002 2001 2000 1999 1998
DEQTY COMPOSITE -8.7 20 -4.1 32 2.7 82 19.9 23 34.5 4
'LARGECAPEQ -13.0 35
S&P500 EQ MONTH -10.3 23 14.6 6 -2.7 90 17.4 40 24.2 57
S&P 500 -18.0 70 -14.8 77 7.3 64 22.8 12 30.2 16
%R 2500(TM) -7.6 17 2.4 19 18.3 22 5.3 86 18.1 84
@ R 2000(R) -8.6 20 0.6 21 14.3 31 1.5 92 16.5 89
QQ;“R 2000(R) GR -25.0 94 -23.3 93 28.4 10 8.3 80 13.2 94
(R 2000(R) VALUE 8.5 1 30.8 1 -1.0 88 -5.7 97 19.9 80
Median -15.4 -9.3 9.8 15.9 25.1
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Combined Equity Funds
Total Returns

VERMONT MUNICIPAL EMPLOYEES

Years Ending June

48%
36%
24%
|
&‘ d&‘m
12%
) | v’\vﬂ
w &
les
0% ¢ I ¢
dé‘ |
-12%
-24% © .
-36%
June June June June June
2002 2001 2000 1999 1998
S&P500 EQ MONTH -10.3 283 14.6 6 -2.7 90 17.4 40 24.2 57
S&P 500 -18.0 70 -14.8 77 7.3 64 22.8 12 30.2 16
7« SMALL CAP EQ 5.6 1
c?‘RZSOO(TM) -7.6 17 2.4 19 18.3 22 5.3 86 18.1 84
QRZOOO(R) -8.6 20 0.6 21 14.3 31 1.5 92 16.5 89
»;j)“R 2000(R) GR -25.0 94 -23.3 93 28.4 10 8.3 80 13.2 94
R 2000(R) VALUE 8.5 1 30.8 1 -1.0 88 -5.7 97 19.9 80
Median -15.4 -9.3 9.8 15.9 25.1
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VERMONT MUNICIPAL EMPLOYEES
3 Years Ending June 30, 2007

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

18
17-:
16
15
14-:

13 7

Rate of Return (%)

12
11

10 7

Median

L .

Median

T T T T
8 9 10 11

Standard Deviation of Return (Risk)

12

13

14

15

Return

] EQTY COMPOSITE 12.
¥ LARGE CAP EQ 13.
S&P500 EQ MONTH14.

S&P 500 11.
4 R 2500(TM) 15.
4 R 2000(R) 13.

()R 2000(R) GR 11.
TR 2000(R) VALUE 15.

Median 12.

O o h~ONPMDN

49
40
23
75
18
35
74
18

Standard
Deviation

8.
7.
8.
7.
10.
12.
14.
10.

2

o oo~ O© =2 NN O

57
50
57
19
85
94
100
83

Sharpe
Ratio

54
36
20
50
66
86
95
63

- O O = =4 A A a4
O OO 0O = wWwhNh =
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VERMONT MUNICIPAL EMPLOYEES
3 Years Ending June 30, 2007

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

18

Median

17
16
54 " . . : - 2
14

13 —- ‘ ..:-: .-.'.

Median

Rate of Return (%)
L 4

12 Fae
11

10 7

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)

Return

S&P500 EQ MONTH14.

S&P 500 11.
/- SMALL CAP EQ 11.
# R 2500(TM) 15.
4 R 2000(R) 13.

R 2000(R) GR 11.
[TR 2000(R) VALUE 15.

Median 12.

O o » O 00 N

23
75
73
18
35
74
18

Standard
Deviation

8.

7.
10.
10.
12.
14.
10.

2

o o~ O =

57
19
81
85
94
100
83

Sharpe
Ratio

- O O - O = =

o O 00 O 0 =

20
50
86
66
86
95
63
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VERMONT MUNICIPAL EMPLOYEES
5 Years Ending June 30, 2007

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

17—_

Median

16'_
15-_
14

13-_

Rate of Return (%)

12-_

1 7 V

10-_

Median

Standard
Deviation

Sharpe
Ratio

T T T T T T
12 13 14 15 16 17

Standard Deviation of Return (Risk)

18

20

Return

[ EQTY COMPOSITE 11.1 68
¥ LARGE CAP EQ 10.9 75

S&P500 EQ MONTH15.2 9

S&P 500 10.7 79
& R 2500(TM) 15.3 9
¢ R 2000(R) 13.9 18
)R 2000(R) GR 13.1 32
TR 2000(R) VALUE 14.6 12

Median 12.0

13.
13.
16.
13.
16.
18.
19.
17.

14.

6

© O 01 o NN O

35
17
85
27
85
95
98
92

O O O O o o o
N O N oo o o N

65
60
21
69
21
62
83
41
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VERMONT MUNICIPAL EMPLOYEES

5 Years Ending June 30, 2007

5 Year Risk vs. Return

Combined Equity Funds - Total Returns

Rate of Return (%)

17 7
16 ]
14-:
i3]
2
11‘:

10-_

Median

Median

14

Standard Deviation of Return (Risk)

15

16

17

18

20

S&P500 EQ MONTHA15.
10.
12.
15.
13.
13.
14.

S&P 500
/- SMALL CAP EQ
4 R 2500(TM)
4 R 2000(R)
) R 2000(R) GR
Il R 2000(R) VALUE

Median

Return

12.

D = ©O© W = N

9
79
47

9
18
32
12

Standard
Deviation

16.
13.
16.
16.
18.
19.
17.

14.

7

© o 01 o = N

85
27
81
85
95
98
92

Sharpe
Ratio

O O O o o o
N OO N oo

21
69
72
21
62
83
41
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VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2007

Bond Funds

Total Returns

12%
8%
4%
x*
_g.h
0% - *
-4%
One Two
Quarter Quarters
7Y DELAWARE BOND -0.5 51 1.2 49
O LB AGGREGATE -0.5 56 1.0 61
MW POST 0.7 16 3.5 5
3X 1B HIGH YIELD 0.2 23 2.9 8
Median -0.5 1.2

Three

Quarters
2.6 45
2.2 64
7.1
7.2

2.

5

4
4

One
Year

6.6 29
6.1 49
10.2 7
11.6 3

Two
Years

3.1 47
2.6 77

Three
Years

4.6 32
4.0 71

9.0 3

Four
Years

4.0 24
3.1 73

3.5

X

(@)

Five
Years
5.5 25
4.5 73

11.9 1

5.0
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VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2007

Bond Funds
Total Returns

10%

8%

6%

4%

2%

7 I DELAWARE BOND
O LB AGGREGATE
X LB HIGH YIELD

Median

X

23

(@]
Six
Years
6.0 33
5.2 71
9.2 1
5.6

(S}

Seven
Years

6.9 23
6.0 72

7.7

7

U x

Eight
Years
6.6 25
5.8 70
6.5 30

6.2

Nine
Years
6.3 26
5.5 70
5.7 57

5.9

Ten
Years

6.7 28
6.0 69
6.3 52

6.3
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VERMONT MUNICIPAL EMPLOYEES

Years Ending June

Bond Funds
Total Returns

24%
18%
12% X
6% —Lo—
x
0% _E?O—
-6%
June June
2007 2006
¢ Y DELAWARE BOND 6.6 29 -0.3 60
O LB AGGREGATE 6.1 49 -0.8 84
MW POST 10.2 7
€ LB HIGH YIELD 11.6 3 4.8 6
Median 6.1 0.0

(6]

June
2005

7.5 40
6.8 58

10.9 5

June
2004

2.2 22
0.3 76
10.3 2

1.1

23

June
2003

12.0 25
10.4 60
22.8 3

11.0
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VERMONT MUNICIPAL EMPLOYEES

Years Ending June

Bond Funds
Total Returns

20%
16%
12% =
o
Eio
8%
4%
0%
x
-4% *
June June
2002 2001
¢ Y DELAWARE BOND 8.5 42 12.3 14
O LB AGGREGATE 8.6 38 11.2 41
€ LB HIGH YIELD -3.6 96 -1.0 96
Median 8.2 11.0

June
2000

4.7 47
4.6 54
-1.0 97

June
1999

3.6 44
3.1 58
-0.4 95

June
1998

10.3 59
10.5 53
11.4 31

10.7
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VERMONT MUNICIPAL EMPLOYEES Market Cycle Performance Comparisons

Through June 30, 2007 Bond Funds - Total vs. Bond Only Returns
Full Cycle Rising Market Falling Market
159, Mar 00 to Jun 07 Mar 03 to Jun 07 Mar 00 to Mar 03
(o]
X X
[&] &)
10% 0 -——
8%
x x
@) @)
6% @ Q
&) &)
4%
e} @]
*x x
2%
Total Bonds Total Bonds Total Bonds
Fund Only Fund Only Fund Only
7Y DELAWARE BOND 6.9 27 6.9 29 4.5 24 4.5 26 10.3 29 10.3 33
O LB AGGREGATE 6.0 69 6.0 69 3.5 73 3.5 72 9.8 45 9.8 48
3 LB HIGH YIELD 7.6 7 7.6 9 11.3 1 11.3 2 2.5 97 2.5 97
Median 6.4 6.5 4.0 4.0 9.7 9.8
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Bond Funds

VERMONT MUNICIPAL EMPLOYEES
Total Income Returns

Periods Ending June 30, 2007

8%

6%

4%

2%

0% (& & (&t & (&
-2%
Current One Qtr Two Qtrs Three Qtrs One Two Three
Quarter Ago Ago Ago Year Years Years
/ DELAWARE BOND 0.0 81 0.0 75 0.0 73 0.0 75 0.0 85
MW POST 0.0 81 0.0 75 0.0 73 0.0 75 0.0 85
Median 1.2 1.2 1.2 1.2 5.0 4.8 4.5
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VERMONT MUNICIPAL EMPLOYEES
3 Years Ending June 30, 2007

3 Year Risk vs. Return
Bond Funds - Total Returns

10 £
1 s
9—
8—
s 5
c .
S
o]
a4
G -
Q 6 |
T
a4
57 ‘ e
.f-_-' Median
4 . :.‘.’l.@.‘;‘
3—
| | | | |
0 1 2 3 5

Standard Deviation of Return (Risk)

Standard Sharpe
Return Deviation Ratio

U DELAWAREBOND 4.6 32 3.0 46 0.3 33
O LB AGGREGATE 4.0 71 3.1 52 0.1 73
X LB HIGH YIELD 9.0 3 4.0 93 1.3 6

Median 4.3 3.1 0.2
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VERMONT MUNICIPAL EMPLOYEES
5 Years Ending June 30, 2007

5 Year Risk vs. Return
Bond Funds - Total Returns

12 7

Median
K

11

10 7

Rate of Return (%)

O

Ce e Vg . . Median

e

T T T T T T T
1 2 3 4 5 6 7

Standard Deviation of Return (Risk)

Standard Sharpe
Return Deviation Ratio

U DELAWAREBOND 5.5 25 3.4 40 0.8 24
O LB AGGREGATE 4.5 73 3.5 60 0.5 74
X LB HIGH YIELD 11.9 1 6.3 96 1.4 7

Median 5.0 3.4 0.7
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VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2007

Bond Only

Rates of Return

12%
8%
4%
x*
-
0% = %
-4%
One Two
Quarter Quarters
7Y DELAWARE BOND -0.5 47 1.2 45
O LB AGGREGATE -0.5 51 1.0 57
MW POST 0.7 11 3.5 5
3X 1B HIGH YIELD 0.2 19 2.9 7
Median -0.5 1.1

Three

Quarters
2.6 40
2.2 59

7.1
7.2

5
5

One
Year

6.6 30
6.1 48
10.2 7
11.6 4

Two
Years

3.1 42
2.6 69

3.0

Three
Years

4.6 31
4.0 68

9.0 3

Four
Years

4.0 25
3.1 70

3.5

X

3

Five
Years
5.5 26
4.5 71
11.9 2
5.0
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VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2007

Bond Only
Rates of Return

10%

8%

6%

4%

2%

7 I DELAWARE BOND
O LB AGGREGATE
X LB HIGH YIELD

Median

X

23

O
Six
Years
6.0 34
5.2 70
9.2 4
5.7

J

Seven
Years

6.9 25
6.0 71

7.7

6.5

9

U x

Eight
Years
6.6 28
5.8 69
6.5 32

6.2

Nine
Years
6.3 29
5.5 67
5.7 55

5.8

Ten
Years

6.7 30
6.0 67
6.3 52
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VERMONT MUNICIPAL EMPLOYEES

Years Ending June

Bond Only
Rates of Return

24%

18%

12%

6%

0%

-6%

% MUNI COMPOSITE

7 DELAWARE BOND

O LB AGGREGATE
MW POST

XX LB HIGH YIELD

Median

X
o
*
* O
June June
2007 2006
-0.4 60
6.6 30 -0.3 55
6.1 48 -0.8 80
10.2 7
11.6 4 4.8 5
6.1 -0.1

*x

June
2005

7.5 41
7.5 40
6.8 58

10.9 5

*J

June
2004

1.9 24
2.2 21
0.3 71

10.3 2

1.1

June
2003

9.8 72
12.0 29
10.4 64

22.8 3

11.2
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VERMONT MUNICIPAL EMPLOYEES

Years Ending June

Bond Only
Rates of Return

20%
16%
12% *-
o
11O N
8%
*
4%
0%
x
-4% *
June June
2002 2001
% MUNI COMPOSITE 6.7 77 11.9 22
¢ Y DELAWARE BOND 8.5 47 12.3 16
O LB AGGREGATE 8.6 43 11.2 43
€ LB HIGH YIELD -3.6 99 -1.0 98
Median 8.4 11.0

June
2000

4.3
4.7
4.6
-1.0

*

3

x

June
1999
5.1 9
3.6 38
3.1 51
-0.4 95
3.2

June
1998

5.8 98
10.3 60
10.5 53
11.4 30

10.7
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VERMONT MUNICIPAL EMPLOYEES
3 Years Ending June 30, 2007

3 Year Risk vs. Return
Bond Only Returns

10 - £
1 s
9 —
8 —
g -
c J
35
o]
a4
G -
Q 6 |
T
a4
57 : .
' . .Ei%;. -
. e Median
I3 . ..: d‘_\. .-
4 S .*
3 —
I I I I
1 2 3 5

Standard Deviation of Return (Risk)

Standard Sharpe
Return Deviation Ratio

U DELAWAREBOND 4.6 31 3.0 43 0.3 31
O LB AGGREGATE 4.0 68 3.1 46 0.1 68
X LB HIGH YIELD 9.0 3 4.0 90 1.3 5

Median 4.3 3.1 0.2

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
5 Years Ending June 30, 2007

5 Year Risk vs. Return
Bond Only Returns

12 7
11 7

10 7

Rate of Return (%)

Median

l::‘.;:q ‘@3'.
s
]

Median

T T T
3 4 5

Standard Deviation of Return (Risk)

Standard Sharpe
Return Deviation Ratio

U DELAWAREBOND 5.5 26 3.4 33 0.8 22
O LB AGGREGATE 4.5 71 3.5 51 0.5 71
X LB HIGH YIELD 11.9 2 6.3 92 1.4 6

Median 5.0 3.5 0.7

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2007

Cash Funds
Total Returns

10%
8%
6%
4%
+
2%
+
0%
One Two
Quarter Quarters
VERMONT CASH 1.6 9 3.0 11
A 90 DAY T-BILLS 1.3 50 2.5 52
Median 1.3 2.6

Three
Quarters

4.3 12
3.8 55

3.9

One
Year

5.5 23
5.2 54

5.2

Two
Years

5.0 16
4.6 54

Three
Years

4.8 10
3.8 51

3.8

+
+
Four Five
Years Years
4.0 11 3.5 13
3.1 53 2.8 55
3.1 2.8

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Cash Funds
Periods Ending June 30, 2007 Total Returns

8%

6%

4%

— A A 4
T
+
2%
0%
Six Seven Eight Nine Ten
Years Years Years Years Years
VERMONT CASH 3.5 16 4.1 15 4.2 17 4.2 22 4.4 24
A 90 DAY T-BILLS 2.7 57 3.2 57 3.5 61 3.6 64 3.8 68
Median 2.8 3.3 3.6 3.8 4.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

Cash Funds
Total Returns

Years Ending June

10%
8%
6%
+
4%
2%
0%
June
2007
VERMONT CASH 5.5 23
A 90 DAY T-BILLS 5.2 54
Median 5.2

June
2006

4.6 13
4.0 55

June
2005

4.3 7
2.2 35

2.0

June
2004

1.7 13
1.0 47

1.0

June
2003

1.6 33
1.5 46

1.5

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

Cash Funds
Total Returns

Years Ending June

16%

12%

8%

4%

0%

VERMONT CASH
A 90 DAY T-BILLS

Median

June
2002
3.1 21

2.6 51

2.6

June
2001

8.0 11
5.9 61

6.0

June
2000

5.1 81
5.6 61

June
1999

4.3 86
4.9 73

5.2

June
1998

5.7 56
5.3 83

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Cash Equivalents Only

Periods Ending June 30, 2007 Rates of Return
10%
8%
6%
+
+
4% —_—— A
> — w—
— = —h—
2%
0%
One Two Three One Two Three Four Five
Quarter Quarters Quarters Year Years Years Years Years
> RE CASH 1.5 11 2.7 26 3.1 87
VERMONT CASH 1.6 8 3.0 9 4.4 12 6.3 8 5.4 10 5.0 7 3.9 9 3.4 12
A 90 DAY T-BILLS 1.3 52 2.5 53 3.8 56 5.2 51 4.6 53 3.8 47 3.1 50 2.8 49
Median 1.3 2.6 3.9 5.2 4.6 3.8 3.1 2.8

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2007

Cash Equivalents Only
Rates of Return

6%

5%

4%

3%
+
2%
1%
0%
Six
Years
VERMONT CASH 3.1 18
A 90 DAY T-BILLS 2.7 53
Median 2.8

Seven
Years

3.2 55

3.2

Eight
Years

3.5 58

3.5

—a A
Nine Ten
Years Years
3.6 63 3.8 65
3.7 3.9

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

Years Ending June

Cash Equivalents Only
Rates of Return

10%

8%

6%

4%

2%

0%

% MUNI COMPOSITE

| |EQTY COMPOSITE

¥ LARGE CAP EQ

SLINT'L EQUITY

P> ALT. ASSETS
VERMONT CASH

A 90 DAY T-BILLS

Median

June
2007

6.3 8
5.2 51

5.2

June
2006

A A DN D P
O O N 01 0 0 N

© ©

32
12
55

June
2005
3.6 5
1.9 65
1.9 67
4.1 4
2.2 28
2.0

June
2004

0.9 65

1.2 21
1.1 22
0.8 71
1.0 43

June
2003

1.3 75

18
68
72
40

JE T I G §
g W b~

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Cash Equivalents Only

Years Ending June Rates of Return
10%
8%
6% Y U
A
A
4%
* v
2%
0%
June June June June June
2002 2001 2000 1999 1998
% MUNI COMPOSITE 2.3 81
[ ]EQTY COMPOSITE 2.5 64
¥ LARGE CAP EQ 2.4 71
P> ALT. ASSETS 2.6 49
VERMONT CASH 2.0 89
A 90 DAY T-BILLS 2.6 50 5.9 59 5.6 59 4.9 74 5.3 75
Median 2.6 6.0 5.7 5.2 5.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2007

Int'l Developed Mkt Equity Funds
Total Returns

38%
32%
26%
20%
14%
&
8% & _n
2%
One Two
Quarter Quarters
SHINT'L EQUITY 7.9 35 10.9 60
#» ACADIAN 9.2 10 11.3 49
MONDRIAN INT'L 6.6 61 10.5 69
() MS EAFE NET 6.4 70 10.7 66
0 CITI PMI EPAC 7.4 45 11.5 48
Median 7.0 11.3

Three

Quarters

23.
25.
21.
22.
22.

22.

N N O O O

40
31
63
54
54

One
Year

31.
32.
29.
27.
27.

28.

O O © O W

22
16
31
68
68

Two
Years

29.9 20

26.8 64
27.2 57

27.7

Three
Years

24.5 30

22.2 64
22.9 54

23.3

Four
Years

25.3 57

24.7 68
25.0 62

25.9

Five
Years
18.4 65

17.7 71
18.2 68

19.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2007

Int'l Developed Mkt Equity Funds
Total Returns

20%
16%
B
8
12%
8%
b
4%
Six Seven
Years Years
SLINT'L EQUITY 14.9 45
() MS EAFE NET 12.7 80 6.6 83
0 CITI PMI EPAC 13.0 75 7.1 77
Median 14.6 10.6

Eight
Years

7.9 91
8.4 87

11.9

b ;
Nine Ten
Years Years
7.8 92 7.7 95
8.4 87 8.5 84

11.5 11.4

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

Years Ending June

Int'l Developed Mkt Equity Funds
Total Returns

50%
40%
o%
30% 2
Q) 9]
20%
10%
0%
-10%
-20%
June June
2007 2006
SLINT'L EQUITY 31.3 22 28.4 43
#» ACADIAN 32.6 16
MONDRIAN INT'L 29.9 31
() MS EAFE NET 27.0 68 26.6 61
H CITI PMI EPAC 27.0 68 27.4 54
Median 28.4 27.8

<)
23]

June June June
2005 2004 2003
14.6 55 27.7 76 -5.6 49
13.7 62 32.4 34 -6.5 57
14.7 55 31.6 48 -5.6 49
15.3 31.4 -5.7

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Int'l Developed Mkt Equity Funds

Years Ending June Total Returns
56%
42%
28%
oh
14%
0% e
[N
-14%
9}
-28%
-42%
June June June June June
2002 2001 2000 1999 1998
SLINT'L EQUITY -1.3 20
(1 MS EAFE NET -9.5 74 -23.5 69 17.2 62 7.6 54 6.1 68
@CITIPMIEPAC -9.7 76 -22.2 61 17.8 58 8.3 40 9.1 49
Median -7.9 -20.8 21.5 7.8 8.9

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
3 Years Ending June 30, 2007

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

29 ]

Median

28

27

" ..

26
25
24 -

23 e T o

Rate of Return (%)

21 -
20 -
19 -

18 -

22 R

Median

& INT'L EQUITY
1 MS EAFE NET
b CITI PMI EPAC

Median

T T T T T
7 8 9 10 11

Standard Deviation of Return (Risk)

12

13

Return

24.5 30
22.2 64
22.9 54

23.3

Standard
Deviation

9.5 43
9.9 57
9.8 50

9.8

Sharpe
Ratio

2.0 30
1.7 70
1.8 59

1.9

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
5 Years Ending June 30, 2007

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

23

Median

22
)]
20
19

18 ]

Rate of Return (%)
=%

17
16 7
15 ]

14

Median

& INT'L EQUITY
1 MS EAFE NET
b CITI PMI EPAC

Median

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

Standard Deviation of Return (Risk)

21

Standard
Return Deviation

18.4 65 16.9 49
17.7 71 17.1 54
18.2 68 17.0 51

19.3 16.9

Sharpe
Ratio

0.9 53
0.9 70
0.9 58

1.0

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2007

International Equity Only
Rates of Return

50%

42%

34%

26%

18%

10%

2%
SLINT'L EQUITY

& ACADIAN

MONDRIAN INT'L

() MS EAFE NET

0 CITI PMI EPAC

Median

One

Quarter

N O o ©
A A ODN

42
19
65
72
50

Two

Quarters

10.
11.
10.
10.
11.

11.

g N 0o w o

64
55
72
69
53

Three

Quarters

23.
25.
21.
22.
22.

22.

N N O O O

46
38
67
58
59

One
Year

31.
32.
29.
27.
27.

28.

O O © O W

31
25
39
71
71

&
Q g
%

Two Three
Years Years
29.9 27 24.5 36
26.8 67 22.2 67
27.2 62 22.9 58
28.1 23.7

Four
Years

25.3 63

24.7 72
25.0 67

26.1

Five
Years
18.4 70

17.7 75
18.2 72

19.4

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2007

International Equity Only
Rates of Return

28%
24%
20%
16%
_*_
9] b
12%
8%
4%
Six
Years
SLINT'L EQUITY 14.9 52
. MS EAFE NET 12.7 84
0 CITI PMI EPAC 13.0 80
Median 15.0

Seven
Years

6.6 86
7.1 81

11.1

Eight
Years

7.9 93
8.4 90

12.0

Nine Ten
Years Years
7.8 95 7.7 96
8.4 91 8.5 87

11.9 11.5

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

Years Ending June

International Equity Only
Rates of Return

48%
36%
o
9 t{ 9] t
24%
12%
0%
-12%
-24%
June June
2007 2006
% MUNI COMPOSITE 28.8 44
SLINT'L EQUITY 31.3 31 28.4 48
#» ACADIAN 32.6 25
MONDRIAN INT'L 29.9 39
() MS EAFE NET 27.0 71 26.6 63
0 CITI PMI EPAC 27.0 71 27.4 57
Median 28.7 28.1

)
X
xF 8
D G aen-
June June June
2005 2004 2003
14.6 59 27.7 78 -5.7 53
14.6 59 27.7 78 -5.7 53
13.7 65 32.4 38 -6.5 60
14.7 59 31.6 51 -5.6 53
15.5 31.8 -5.2

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES International Equity Only

Years Ending June Rates of Return
56%
42%
28%
oh
14%
0% *%
S
-14%
(9}
-28%
-42%
June June June June June
2002 2001 2000 1999 1998
% MUNI COMPOSITE -1.3 24
SLINT'L EQUITY -1.3 24
() MS EAFE NET -9.5 75 -23.5 66 17.2 61 7.6 57 6.1 60
H CITI PMI EPAC -9.7 77 -22.2 59 17.8 57 8.3 45 9.1 43
Median -7.8 -20.9 21.6 7.9 7.6

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2007

Global Bond Funds
Total Returns

12%
8%
4%
4
4
00/0 <>®
50
-4%
One Two
Quarter Quarters
' BRANDYWINE 1.1 6 2.1 6
<, MONDRIAN GFI -1.9 86 -0.5 84
(> CITI WLD GOV BD -1.5 77 -0.4 75
Median -0.5 0.7

A
<>® N

Three One Two
Quarters Year Years

5.0 6 7.1 15

1.8 76 2.9 82 1.5 85

1.4 81 2.8 85 1.2 92

2.6 4.2 2.8

Three
Years

3.8 71
3.3 94

&6

Four
Years

4.0 75
3.9 76

A

Five
Years

6.4 64
6.3 65

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2007

Global Bond Funds
Total Returns

14%

12%

10%

8%

6%

4%

<> MONDRIAN GFI
(> CITI WLD GOV BD

Median

O@

Six
Years
7.4 67
7.5 65

Seven
Years

7.2 48
6.0 83

o

Eight
Years
6.4 55
5.6 86

&

Nine
Years
6.2 40
5.4 83

5.9

O

Ten
Years

6.2 34
5.3 91

5.9

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

Global Bond Funds
Total Returns

Years Ending June

30%
24%
18%
12%
#
6%
A
0%
-6%
June
2007
' BRANDYWINE 7.1 15
<, MONDRIAN GFI 2.9 82
(> CITI WLD GOV BD 2.8 85
Median 4.2

June
2006

0.0 79
-0.4 89

1.0

June
2005

8.8 39
7.6 74

June
2004

4.4 60
5.7 48

5.6

June
2003

16.3 52
16.5 50

16.5

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

Global Bond Funds
Total Returns

Years Ending June

24%
18%
@
o
12%
6%
0%
-6%
June
2002
<> MONDRIAN GFI 13.1 47
(> CITI WLD GOV BD 14.0 38
Median 12.7

&

June
2001

5.5 37
-3.1 84

1.5

June
2000

1.4 52
3.2 28

1.4

June
1999

4.5 35
4.1 43

3.6

June
1998

6.2 42
4.3 67

5.8

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
3 Years Ending June 30, 2007

3 Year Risk vs. Return
Global Bond Funds - Total Returns

Rate of Return (%)

97 g
: E
8 -
7
6
5 -
E Médian
4 : O
. Q.
3_'
I I I I I I
2 3 4 5 6 8

Standard Deviation of Return (Risk)

Standard Sharpe
Return Deviation Ratio

{> MONDRIAN GFI 3.8 71 4.8 34 0.0 73
G CITI WLD GOV BD 3.3 94 6.0 48 0.0

Median 4.4 6.0 0.1

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
5 Years Ending June 30, 2007

5 Year Risk vs. Return
Global Bond Funds - Total Returns

10 T

Median

Median

Rate of Return (%)
<>
>

T T T T T T
2 3 4 5 6 7 8

Standard Deviation of Return (Risk)

Standard
Return Deviation

{> MONDRIAN GFI 6.4 64 4.9 31
& CITI WLD GOV BD 6.3 65 5.9 40

Median 7.2 6.0

Sharpe
Ratio

0.7 67
0.6 87

0.8

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES International Bond Only

Periods Ending June 30, 2007 Rates of Return
30%
24%
18%
12%
I O
6% "
. o O0 03
! “o 00
0% - Q
(] <>® &
-6%
One Two Three One Two Three Four Five
Quarter Quarters Quarters Year Years Years Years Years
' BRANDYWINE 1.1 14 2.1 21 5.0 36 7.1 46
<>MONDRIANGFI -1.9 79 -0.5 70 1.8 72 2.9 71 1.5 68 3.8 69 4.0 70 6.4
@CITIWLDGOVBD -1.5 72 -0.4 70 1.4 74 2.8 72 1.2 72 3.3 73 3.9 71 6.3
Median -0.6 1.1 3.8 6.5 3.8 5.0 5.5

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2007

International Bond Only
Rates of Return

8%

7%
6%
5%
4%
Six
Years
<, MONDRIAN GFI 7.4
(> CITI WLD GOV BD 7.5

Median

<

Seven
Years

7.2
6.0

.
&

Eight
Years
6.4
5.6

Nine
Years
6.2
5.4

¢

Ten
Years

6.2
5.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

Years Ending June

International Bond Only

Rates of Return

' BRANDYWINE
<, MONDRIAN GFI
(> CITI WLD GOV BD

Median

1A

June
2007

7.1 46
2.9 71
2.8 72

6.5

A

June
2006

0.0 76
-0.4 79

2.3

June
2005

8.8 66
7.6 81

13.3

June
2004

4.4 84
5.7 75

OB

June
2003

16.3 88
16.5 88

23.1

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES International Bond Only
Rates of Return

Years Ending June

32%
24%
16%
Qg
8% &
& :
<
)
0%
A
-8%
-16%
June June June June June
2002 2001 2000 1999 1998
<, MONDRIAN GFI 13.1 54 5.5 32 1.4 56 4.5 41 6.2 25
@CITIWLDGOVBD 14.0 50 -3.1 56 3.2 40 4.1 50 4.3 48
Median 14.2 -2.2 2.5 4.2 4.1

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

Years Ending June

Private Investment Funds
Total Returns

88%

66%

44%

22%

0%

-22%

-44%

June
2007
P> ALT. ASSETS
Median 14.0

June
2006

1.4 71

11.1

June
2005

-30.5 96

8.9

>

_>_
June June
2004 2003
0.1 69 -6.5 49
9.2 -6.5

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Private Investment Funds

Years Ending June Total Returns
468%
390%
312%
234%
156%
78%
>
0% —r >
B ——
-78%
June June June June June
2002 2001 2000 1999 1998
P> ALT. ASSETS -20.6 66 7.8 29 53.8 26 11.2 35 0.7 80
Median -11.6 -1.9 14.8 5.3 17.7

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

Years Ending June

Private Investment Only
Rates of Return

120%

96%

72%

48%

24%

0%

-24%

-48%

June
2007
P> ALT. ASSETS
Median 14.0

June
2006

0.4 70

12.1

June
2005

-37.3 97

9.2

>
N S—
June June
2004 2003
0.0 69 -7.2 46
8.2 -9.1

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES Private Investment Only

Years Ending June Rates of Return
504%
420%
336%
252%
168%
84%
>
0% —> —— >
— —
-84%
June June June June June
2002 2001 2000 1999 1998
P> ALT. ASSETS -22.2 66 8.0 26 53.8 26 11.2 38 0.7 77
Median -13.4 -4 .1 14.9 5.6 15.2

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

Years Ending June

Private Equity Funds
Total Returns

72%

54%

36%

18%

0%

-18%

-36%

-54%

June
2007
P> ALT. ASSETS
Median 11.1

June
2006

1.4 70

9.3

June
2005

-30.5 96

8.8

June
2004

0.1 71

June
2003

-6.5 54

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

Years Ending June

Private Equity Funds
Total Returns

200%
160%
120%
80%
40%
0%
>
-40%
-80%
June
2002
P> ALT. ASSETS -20.6 73
Median -7.5

June
2001

7.8 32

June
2000

53.8 16

10.2

June
1999

11.2 29

June
1998

0.7 83

19.4

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2007

Real Estate Funds
Total Returns

50%

40%

30%

20%

\‘
o g
10% 3 < o
M o3
— T >
0%
-10%
One Two
Quarter Quarters
¢3 UBS REALTY 5.5 20 9.2 27
T MORGAN STANLEY 6.1 13 11.4 16
RREEF AMERICA 7.2 12 10.5 18
</ TRANSWESTERN 13.4 4 9.2 25
> RE CASH 1.5 54 2.7 67
J NCREIF PROPERTY 4.6 30 8.4 36
Median 2.6 6.8

Three

Quarters

15.
16.
17.
0.
3.
13.

11.

W = 0 0 N =

21
15
13
92
80
29

One
Year

19.
21.
18.
-4.

17.

15.

- b~ O

24
17
31
95

38

Two
Years

17.6 42
21.8 15

18.0 37

17.0

Three
Years

18.6 42
20.2 29

18.0 47

17.7

I

Four
Years

16.7 47
18.6 31

16.1 51

16.5

Five
Years
15.2 42
16.9 24

14.4 49

14.3

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2007

Real Estate Funds
Total Returns

30%
24%
18%
—re— — e
12%
6%
0%
-6%
Six Seven
Years Years
¢3 UBS REALTY 13.0 49 12.9 47
71T MORGAN STANLEY 13.8 37 13.5 31
? S NCREIF PROPERTY 12.9 51 12.7 51
Median 13.0 12.8

Eight
Years
13.1 41
13.3 37
12.5 52

12.8

Nine
Years
13.0 45
13.4 39
12.5 52

12.7

Ten
Years

13.9 28
14.0 26
13.0 51

13.1

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

Years Ending June

Real Estate Funds
Total Returns
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VERMONT MUNICIPAL EMPLOYEES Real Estate Funds

Years Ending June Total Returns
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£
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E;ﬁj[zg 93 ] S .
10%
—_
€3
0% hug
-10%
-20%
June June June June June
2002 2001 2000 1999 1998
&UBSREALTY 2.5 63 12.3 36 14.8 18 11.5 47 22.3 20
11T MORGAN STANLEY -0.3 78 11.6 47 11.9 37 14.5 26 19.7 31
(3 NCREIF PROPERTY 5.5 47 11.6 47 11.4 43 12.6 41 17.4 40
Median 5.0 11.1 10.5 11.0 15.1
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VERMONT MUNICIPAL EMPLOYEES Real Estate Only

Periods Ending June 30, 2007 Rates of Return
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0%
-10%
One Two Three One Two Three Four Five
Quarter Quarters Quarters Year Years Years Years Years
¢3UBS REALTY 5.5 19 9.2 27 15.1 23 19.5 26 17.6 43 18.6 40 16.7 47 15.2 45
T MORGAN STANLEY 6.1 13 11.4 15 16.7 17 21.6 18 21.8 16 20.2 25 18.6 32 16.9 24
RREEF AMERICA 7.2 11 10.5 18 17.5 14 18.4 34
</ TRANSWESTERN 13.4 3 9.2 25 0.6 91 -4.1 94
(3 NCREIF PROPERTY 4.6 28 8.4 37 13.3 31 17.2 40 18.0 39 18.0 44 16.1 53 14.4 53
Median 2.8 7.0 11.7 15.8 17.1 17.4 16.6 15.0
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VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2007

Real Estate Only
Rates of Return
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Six Seven
Years Years
¢3 UBS REALTY 13.0 52 12.9 51
T MORGAN STANLEY 13.8 37 13.5 35
? S NCREIF PROPERTY 12.9 54 12.7 56
Median 13.2 13.0
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VERMONT MUNICIPAL EMPLOYEES Real Estate Only

Years Ending June Rates of Return
48%
36%
24% QI{ . - o
. g - Py D
= hug
12% * B S O
o
* *
0%
-12%
-24%
June June June June June
2007 2006 2005 2004 2003
% MUNI COMPOSITE 20.1 34 11.6 71 7.0 71 5.0 65
i;_‘sUBSREALTY 19.5 26 15.6 66 20.8 28 11.0 48 9.7 29
11T MORGAN STANLEY 21.6 18 22.0 25 17.1 46 14.0 28 10.1 23
RREEF AMERICA 18.4 34
</ TRANSWESTERN -4.1 94
J NCREIF PROPERTY 17.2 40 18.7 48 18.0 39 10.8 49 7.6 48
Median 15.8 18.1 16.6 10.8 7.3
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VERMONT MUNICIPAL EMPLOYEES

Years Ending June

Real Estate Only
Rates of Return
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VERMONT MUNICIPAL EMPLOYEES Equity Only Summary Statistics

Quarter Ending June 30, 2007 MUNICIPAL SYSTEM COMPOSITE
Portfolio S&P 500

Total Number of Securities 2900

Total Market Value $ 103,184,905

Average Market Capitalization (000's) 44,438,900 102,378,900

Median Market Capitalization (000's) 13,653,500

Equity Segment Yield 1.43 1.82

Equity Segment P/E 17.24 16.54

Equity Segment Beta 1.14 1.00

Price/Book Ratio 3.61 3.84

Five Year Earnings Growth 21.40 21.01

Return On Equity 15.97 20.03
Name $ Weight Name Return Name Return
BASS ORD 25P 19,407,726 18.8 AQUANTIVE INC 128.6 INPHONIC INC -57.1
EXXON MOBIL CORP 1,074,534 1.0 ENGLOBAL CORP COM 118.9 STERLING FINL CORP -52.6
GENERAL ELEC CO 844,539 0.8 GRAFTECH INTL LTD 85.5 W HLDG CO INC -46.6
CITIGROUP INC 830,781 0.8 VENTANA MEDICAL SYS 84.4 DENDREON CORP -45.5
AT & TINC 806,426 0.8 CROCS INC COM 82.0 AMREP CORP -38.4
MICROSOFT 777,082 0.8 AMTRUST FINANCIAL S 78.2 TELIK INC -37.8
PROCTER & GAMBLE CO 630,150 0.6 CYPRESS BIOSCIENCE 74.5 PACKETEER INC -37.1
AMERICAN INTL GROUP 611,613 0.6 TASER INTL INC 73.8 SYMYX TECHNOLOGIES -35.0
JOHNSON & JOHNSON 526,131 0.5 COLOR KINETICS INC 72.0 OPTIUM CORP COM -34.8
CHEVRON CORP 478,155 0.5 AMAZON COM INC 71.9 ENCYSIVE PHARMACEUT -34.3
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VERMONT MUNICIPAL EMPLOYEES Equity Only Summary Statistics

Quarter Ending June 30, 2007 DOMESTIC EQUITY COMPOSITE
Portfolio S&P 500

Total Number of Securities 2899

Total Market Value $ 83,777,179

Average Market Capitalization (000's) 44,438,900 102,378,900

Median Market Capitalization (000's) 13,653,500

Equity Segment Yield 1.43 1.82

Equity Segment P/E 17.24 16.54

Equity Segment Beta 1.14 1.00

Price/Book Ratio 3.61 3.84

Five Year Earnings Growth 21.40 21.01

Return On Equity 15.97 20.03
Name $ Weight Name Return Name Return
EXXON MOBIL CORP 1,074,534 1.3 AQUANTIVE INC 128.6 INPHONIC INC -57.1
GENERAL ELEC CO 844,539 1.0 ENGLOBAL CORP COM 118.9 STERLING FINL CORP -52.6
CITIGROUP INC 830,781 1.0 GRAFTECH INTL LTD 85.5 W HLDG CO INC -46.6
AT & T INC 806,426 1.0 VENTANA MEDICAL SYS 84.4 DENDREON CORP -45.5
MICROSOFT 777,082 0.9 CROCS INC COM 82.0 AMREP CORP -38.4
PROCTER & GAMBLE CO 630,150 0.8 AMTRUST FINANCIAL S 78.2 TELIK INC -37.8
AMERICAN INTL GROUP 611,613 0.7 CYPRESS BIOSCIENCE 74.5 PACKETEER INC -37.1
JOHNSON & JOHNSON 526,131 0.6 TASER INTL INC 73.8 SYMYX TECHNOLOGIES -35.0
CHEVRON CORP 478,155 0.6 COLOR KINETICS INC 72.0 OPTIUM CORP COM -34.8
CARLISLE COS,INC 452,554 0.5 AMAZON COM INC 71.9 ENCYSIVE PHARMACEUT -34.3
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VERMONT MUNICIPAL EMPLOYEES Equity Only Summary Statistics

Quarter Ending June 30, 2007 LARGE CAP EQUITY COMPOSITE
Portfolio S&P 500

Total Number of Securities 541

Total Market Value $ 50,669,435

Average Market Capitalization (000's) 72,253,400 102,378,900

Median Market Capitalization (000's) 13,653,500

Equity Segment Yield 1.55 1.82

Equity Segment P/E 17.03 16.54

Equity Segment Beta 1.11 1.00

Price/Book Ratio 3.75 3.84

Five Year Earnings Growth 22.35 21.01

Return On Equity 18.69 20.03
Name $ Weight Name Return Name Return
EXXON MOBIL CORP 1,074,534 2.1 AMAZON COM INC 71.9 LSI CORP -28.1
GENERAL ELEC CO 844,539 1.7 DOW JONES & CO INC 67.8 OFFICEMAX INC DEL -25.2
CITIGROUP INC 830,781 1.6 NVIDIA CORP 43.5 KIMCO RLTY CORP -21.3
AT & T INC 806,426 1.6 AVAYA INC 42.6 NETWORK APPLIANCE I -20.1
MICROSOFT 777,082 1.5 SLM CORP 40.8 CIRCUIT CITY STORES -18.4
PROCTER & GAMBLE CO 630,150 1.2 CUMMINS ENGINE INC 40.2 PUBLIC STORAGE INC -18.4
AMERICAN INTL GROUP 611,613 1.2 JOY GLOBAL INC 36.3 SOVEREIGN BANCORP I -16.6
JOHNSON & JOHNSON 526,131 1.0 BAUSCH & LOMB INC 36.0 PINNACLE WEST CAP C -16.5
CHEVRON CORP 478,155 .9 RIO TINTO PLC 34.4 STARBUCKS CORP -16.3
BAKER HUGHES INC 433,935 .9 NATIONAL-OILWELL VA 34.0 XCEL ENERGY INC -16.1
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VERMONT MUNICIPAL EMPLOYEES Equity Only Summary Statistics
Quarter Ending June 30, 2007 SSGA EQ_UAL WEIGHTED

Portfolio Characteristics

Portfolio S&P500 EQ MONTH

Total Number of Securities 497

Total Market Value $ 16,877,611

Average Market Capitalization (000's) 27,143,200

Median Market Capitalization (000's) 13,694,900

Equity Segment Yield 1.48

Equity Segment P/E 17.73

Equity Segment Beta 1.12

Price/Book Ratio 3.54

Five Year Earnings Growth 19.89

Return On Equity 17.15
Name $ Weight Name Return Name Return
MORGAN STANLEY DEAN 42,855 0.3 AMAZON COM INC 71.9 LSI CORP -28.1
APOLLO GROUP INC 39,803 0.2 DOW JONES & CO INC 67.8 OFFICEMAX INC DEL -25.2
FLUOR CORP 36,474 0.2 NVIDIA CORP 43.5 KIMCO RLTY CORP -21.3
COMMERCE BANCORP IN 36,343 0.2 AVAYA INC 42.6 NETWORK APPLIANCE I -20.1
BANK OF NEW YORK 36,101 0.2 SLM CORP 40.8 CIRCUIT CITY STORES -18.4
BIOGEN IDEC INC 36,094 0.2 CUMMINS ENGINE INC 40.2 PUBLIC STORAGE INC -18.4
CME GROUP INC COM 35,806 0.2 BAUSCH & LOMB INC 36.0 SOVEREIGN BANCORP I -16.6
PRECISION CASTPARTS 35,771 0.2 NATIONAL-OILWELL VA 34.0 PINNACLE WEST CAP C -16.5
MELLON FINL CORP 35,737 0.2 JANUS CAP GROUP INC 33.3 STARBUCKS CORP -16.3
TERADYNE INC 35,351 0.2 APOLLO GROUP INC 33.1 XCEL ENERGY INC -16.1
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VERMONT MUNICIPAL EMPLOYEES Equity Only Summary Statistics

Quarter Ending June 30, 2007 T. ROWE ENHANCED INDEX
Portfolio S&P 500

Total Number of Securities 285

Total Market Value $ 33,791,824

Average Market Capitalization (000's) 94,784,100 102,378,900

Median Market Capitalization (000's) 20,234,500 13,653,500

Equity Segment Yield 1.59 1.82

Equity Segment P/E 16.69 16.54

Equity Segment Beta 1.10 1.00

Price/Book Ratio 3.86 3.84

Five Year Earnings Growth 23.62 21.01

Return On Equity 19.46 20.03
Name $ Weight Name Return Name Return
EXXON MOBIL CORP 1,039,920 3.1 AMAZON COM INC 71.9 NETWORK APPLIANCE I -20.1
GENERAL ELEC CO 809,937 2.4 SLM CORP 40.8 SOVEREIGN BANCORP I -16.6
CITIGROUP INC 797,857 2.4 JOY GLOBAL INC 36.3 STARBUCKS CORP -16.3
AT & T INC 771,238 2.3 RIO TINTO PLC 34.4 SIMON PPTY GROUP IN -15.7
MICROSOFT 743,687 2.2 RELIANT RES INC 32.6 WHOLE FOODS MKT INC -14.3
PROCTER & GAMBLE CO 596,483 1.8 APPLE INC 31.4 OFFICE DEPOT INC -13.8
AMERICAN INTL GROUP 577,210 1.7 E M C CORP MASS 30.7 YAHOOINC -13.83
JOHNSON & JOHNSON 492,228 1.5 ROGERS COMMUNICATIO 30.1 MONSTER WORLDWIDEI -13.2
CHEVRON CORP 443,945 1.3 TRANSOCEAN INC 29.7 LENNAR CORP -13.1
BAKER HUGHES INC 399,769 1.2 JUNIPER NETWORKS IN 27.9 SUN MICROSYSTEMS IN -12.5
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VERMONT MUNICIPAL EMPLOYEES Equity Only Summary Statistics

Quarter Ending June 30, 2007 SSGA RUSSELL 2500
Portfolio R 2500(TM)

Total Number of Securities 2376

Total Market Value $ 11,545,311

Average Market Capitalization (000's) 2,805,000 2,792,800

Median Market Capitalization (000's) 951,500 912,000

Equity Segment Yield 1.25 1.22

Equity Segment P/E 17.12 17.11

Equity Segment Beta 1.23 1.24

Price/Book Ratio 3.35 3.37

Five Year Earnings Growth 20.70 20.85

Return On Equity 12.46 12.39
Name $ Weight Name Return Name Return
HERTZ GLOBAL HOLDIN 30,620 0.3 AQUANTIVE INC 128.6 INPHONIC INC -57.1
AKAMI TECHNOLOGIES 28,968 0.3 ENGLOBAL CORP COM 118.9 STERLING FINL CORP -52.6
GOODYEAR TIRE & RUB 26,170 0.2 GRAFTECH INTL LTD 85.5 W HLDG CO INC -46.6
AMERICAN CAP STRATE 26,114 0.2 VENTANA MEDICAL SYS 84.4 DENDREON CORP -45.5
TIFFANY & CO NEW 25,932 0.2 CROCS INC COM 82.0 AMREP CORP -38.4
JACOBS ENGR GROUP I 24,672 0.2 AMTRUST FINANCIAL S 78.2 TELIK INC -37.8
MARTIN MARIETTA MAT 24,123 0.2 CYPRESS BIOSCIENCE 74.5 PACKETEER INC -37.1
EDWARDS A G INC 23,257 0.2 TASER INTL INC 73.8 SYMYX TECHNOLOGIES -35.0
TEMPLE INLAND INC 23,240 0.2 COLOR KINETICS INC 72.0 OPTIUM CORP COM -34.8
DISCOVERY HLDG CO S 23,207 0.2 FIRST SOLAR INC COM 71.7 ENCYSIVE PHARMACEUT -34.3
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VERMONT MUNICIPAL EMPLOYEES Equity Only Summary Statistics

Quarter Ending June 30, 2007 SMALL CAP EQUITY COMOPSITE
Portfolio S&P 500

Total Number of Securities 2447

Total Market Value $ 33,107,745

Average Market Capitalization (000's) 1,870,500 102,378,900

Median Market Capitalization (000's) 13,653,500

Equity Segment Yield 1.25 1.82

Equity Segment P/E 17.62 16.54

Equity Segment Beta 1.20 1.00

Price/Book Ratio 3.40 3.84

Five Year Earnings Growth 19.77 21.01

Return On Equity 11.92 20.03
Name $ Weight Name Return Name Return
CARLISLE COS,INC 452,554 1.4 AQUANTIVE INC 128.6 INPHONIC INC -57.1
ASSURED GUARANTY LT 387,996 1.2 ENGLOBAL CORP COM 118.9 STERLING FINL CORP -52.6
CASEYS GEN STORES 1 312,092 0.9 GRAFTECH INTL LTD 85.5 W HLDG CO INC -46.6
BELDEN INC 310,418 0.9 VENTANA MEDICAL SYS 84.4 DENDREON CORP -45.5
PENN VIRGINIA CORP 299,867 0.9 CROCS INC COM 82.0 AMREP CORP -38.4
MATTHEWS INTL CORP 292,351 0.9 AMTRUST FINANCIAL S 78.2 TELIK INC -37.8
STAGE STORES INC 273,528 0.8 CYPRESS BIOSCIENCE 74.5 PACKETEER INC -37.1
MUELLER INDS INC 256,335 0.8 TASER INTL INC 73.8 SYMYX TECHNOLOGIES -35.0
UNITED STATIONERS I 252,858 0.8 COLOR KINETICS INC 72.0 OPTIUM CORP COM -34.8
WHITING PETE CORP N 236,119 0.7 FIRST SOLAR INC COM 71.7 ENCYSIVE PHARMACEUT -34.3
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VERMONT MUNICIPAL EMPLOYEES Equity Only Summary Statistics

Quarter Ending June 30, 2007 SSGA R-2000 G
Portfolio R 2000(R)

Total Number of Securities 1056

Total Market Value $ 9,857,439

Average Market Capitalization (000's) 1,352,100 1,272,500

Median Market Capitalization (000's) 694,600 680,000

Equity Segment Yield 0.57 1.15

Equity Segment P/E 20.65 17.31

Equity Segment Beta 1.43 1.29

Price/Book Ratio 4.54 3.27

Five Year Earnings Growth 27.23 20.44

Return On Equity 10.13 9.65
Name $ Weight Name Return Name Return
POLYCOM INC 50,454 0.5 ENGLOBAL CORP COM 118.9 INPHONIC INC -57.1
FLIR SYS INC 50,150 0.5 VENTANA MEDICAL SYS 84.4 DENDREON CORP -45.5
FLORIDA EAST COAST 50,090 0.5 CYPRESS BIOSCIENCE 74.5 TELIK INC -37.8
SOTHEBYS HLDGS INC 49,743 0.5 TASER INTL INC 73.8 PACKETEER INC -37.1
HOLOGIC INC 48,928 0.5 COLOR KINETICS INC 72.0 SYMYX TECHNOLOGIES -35.0
VALUECLICK INC 48,098 0.5 SYNCHRONOSS TECHNOL 68.6 OPTIUM CORP COM -34.8
EQUINIX INC 47,268 0.5 CV THERAPEUTICS INC 67.9 ENCYSIVE PHARMACEUT  -34.3
MENS WEARHOUSE INC 45,438 0.5 PERINI CORP COM 66.9 UTSTARCOM INC -32.3
TIME WARNER TELECOM 43,998 0.4 T-3 ENERGY SRVCS IN 66.3 JONES SODA CO -30.7
ON SEMICONDUCTOR CO 42,529 0.4 NOVATEL WIRELESS IN 62.2 NEW YORK & CO INC -30.6
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VERMONT MUNICIPAL EMPLOYEES Equity Only Summary Statistics

Quarter Ending June 30, 2007 WELLINGTON
Portfolio R 2000(R) VALUE

Total Number of Securities 77

Total Market Value $ 11,704,995

Average Market Capitalization (000's) 1,385,300 1,202,700

Median Market Capitalization (000's) 1,243,900 661,600

Equity Segment Yield 1.83 1.78

Equity Segment P/E 16.35 15.10

Equity Segment Beta 0.98 1.15

Price/Book Ratio 2.55 2.00

Five Year Earnings Growth 13.71 13.74

Return On Equity 12.86 9.11
Name $ Weight Name Return Name Return
CARLISLE COS,INC 442,303 3.8 EQUITY INNS INC 38.3 U STORE IT TR -17.3
ASSURED GUARANTY LT 380,785 3.3 MAXIMUS INC 26.1 CEC ENTMT INC -15.3
CASEYS GEN STORES I 306,634 2.6 BOWNE & CO INC COM 24.4 PNM RES INC -13.4
BELDEN INC 301,339 2.6 ELECTRONICS FOR IMA 20.3 RARE HOSPITALITY IN -11.0
PENN VIRGINIA CORP 283,104 2.4 HELEN OF TROY LTD-N 18.9 ASTA FDG INC -10.9
STAGE STORES INC 270,002 2.3 LANCE INC COM 17.2 WESTAR ENERGY INC -10.9
MATTHEWS INTL CORP 264,995 2.3 UNIFIRST CORP 14.9 COUSINS PROPERTIES -10.7
MUELLER INDS INC 251,612 2.1 MUELLER INDS INC 14.7 STAGE STORES INC -9.9
WHITING PETE CORP N 230,563 2. ASSET ACCEP CAP COR 14.4 PS BUSINESS PKS INC -9.5
UNITED STATIONERS I 227,045 1. FINANCIAL FEDERAL C 13.9 REALTY INCOME CORP -9.4
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2007 Equity Portfolio Characteristics
Dividend Yield Capitalization
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¥ LARGE CAP EQ 1.55 38 1.78 30 72.25 36 73.17 24
S&P 500 1.82 23 1.92 25 102.38 9 86.45 16
& R 2500(TM) 1.22 48 1.32 45 2.79 75 2.25 75
QR2000(R) 1.15 50 1.18 51 1.27 94 1.06 96
/R 2000(R) GR 0.54 81 0.44 86 1.34 93 1.09 95
'R 2000(R) VALUE 1.78 26 1.89 27 1.20 96 1.04 96
Median 1.16 1.22 49.04 44.03
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2007 Equity Portfolio Characteristics
Dividend Yield Capitalization
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2007 Equity Portfolio Characteristics
Dividend Yield Capitalization
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2007 Equity Portfolio Characteristics
Dividend Yield Capitalization
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2007 Equity Portfolio Characteristics
P/E Ratio 5-Year EPS Growth
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* MUNI COMPOSITE 17.24 53 16.71 52 21.40 55 14.67 69
"] EQTY COMPOSITE 17.24 53 16.71 52 21.40 55 14.67 69
¥ LARGE CAP EQ 17.03 55 16.53 53 22.35 48 14.95 68
S&P 500 16.54 59 16.16 64 21.01 63 15.16 59
& R 2500(TM) 17.11 54 17.25 46 20.85 65 13.39 77
fRZOOO(R) 17.31 51 17.74 43 20.44 67 13.01 80
/R 2000(R) GR 20.55 25 21.33 17 27.90 27 18.18 32
'R 2000(R) VALUE 15.10 79 15.39 75 13.74 91 9.55 94
Median 17.42 17.00 22.08 16.02
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2007 Equity Portfolio Characteristics
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% SSGA EQ WEIGHT 17.73 46 16.88 51 19.89 70 15.27 57
% T. ROWE 16.69 58 16.76 52 23.62 42 14.61 69
<4 PIMCO 16.17 63 15.10 66
S&P 500 16.54 59 16.16 64 21.01 63 15.16 59
% R 2500(TM) 17.11 54 17.25 46 20.85 65 13.39 77
fRZOOO(R) 17.31 51 17.74 43 20.44 67 13.01 80
/R 2000(R) GR 20.55 25 21.33 17 27.90 27 18.18 32
'R 2000(R) VALUE 15.10 79 15.39 75 13.74 91 9.55 94
Median 17.42 17.00 22.08 16.02
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2007 Equity Portfolio Characteristics
P/E Ratio 5-Year EPS Growth
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(" SSGA R-2500 17.12 54 17.24 46 20.70 66 13.37 78
S&P 500 16.54 59 16.16 64 21.01 63 15.16 59
7 SMALL CAP EQ 17.62 46 17.27 46 19.77 70 13.38 78
R 2500(TM) 17.11 54 17.25 46 20.85 65 13.39 77
® R 2000(R) 17.31 51 17.74 43 20.44 67 13.01 80
¥ SSGA R-2000 G 20.65 24 27.23 30
/R 2000(R) GR 20.55 25 21.33 17 27.90 27 18.18 32
'R 2000(R) VALUE 15.10 79 15.39 75 13.74 91 9.55 94
Median 17.42 17.00 22.08 16.02
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2007 Equity Portfolio Characteristics
P/E Ratio 5-Year EPS Growth
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S&P 500 16.54 59 16.16 64 21.01 63 15.16 59
& R 2500(TM) 17.11 54 17.25 46 20.85 65 13.39 77
€ R 2000(R) 17.31 51 17.74 43 20.44 67 13.01 80
)R 2000(R) GR 20.55 25 21.33 17 27.90 27 18.18 32
' WELLINGTON 16.35 66 16.27 56 13.71 91 8.58 96
I'TR 2000(R) VALUE 15.10 79 15.39 75 13.74 91 9.55 94
Median 17.42 17.00 22.08 16.02

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2007 Equity Portfolio Characteristics
Return on Equit Price/Book
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% MUNI COMPOSITE 15.97 61 17.12 54 3.61 50 3.37 52
[ | EQTY COMPOSITE 15.97 61 17.12 54 3.61 50 3.37 52
'LARGECAPEQ 18.69 39 18.84 41 3.75 45 3.46 41
S&P 500 20.03 20 19.54 27 3.84 38 3.40 43
% R 2500(TM) 12.39 81 12.97 82 3.37 61 3.19 59
fRZOOO(R) 9.65 92 11.34 91 3.27 65 3.09 62
/R 2000(R) GR 10.21 90 13.38 79 4.60 24 4.31 23
TR 2000(R) VALUE 9.11 94 9.47 95 2.00 98 1.96 98
Median 17.55 17.77 3.62 3.40
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2007 Equity Portfolio Characteristics
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% SSGA EQ WEIGHT 17.15 52 16.75 58 3.54 52 3.26 55
& T. ROWE 19.46 32 19.21 37 3.86 38 3.61 36
< PIMCO 19.53 30 3.40 43
S&P 500 20.03 20 19.54 27 3.84 38 3.40 43
% R 2500(TM) 12.39 81 12.97 82 3.37 61 3.19 59
® R 2000(R) 9.65 92 11.34 91 3.27 65 3.09 62
V'R 2000(R) GR 10.21 90 13.38 79 4.60 24 4.31 23
TR 2000(R) VALUE 9.11 94 9.47 95 2.00 98 1.96 98
Median 17.55 17.77 3.62 3.40
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2007 Equity Portfolio Characteristics
Return on Equit Price/Book
24.0 — I 6.0 — i
5.0 — v
20.0 —
4.0 — -
T
16.0 — 3.0 — ¢ T de
T Vi 2.0 — I ]
12.0 — T ot *d:
1.0 —
OWH I
8.0 — 0.0 —
Current One Year Ago Current One Year Ago

21.3 20.7 20.7 22.3 21.9 55 5

Effects 7.3 16.8
On Return
B
B MH
ML
L
" SSGA R-2500 12.46 81 13.01 82 3.35 62 3.21 58
S&P 500 20.03 20 19.54 27 3.84 38 3.40 43
72 SMALL CAP EQ 11.92 83 12.53 85 3.40 59 3.13 61
& R 2500(TM) 12.39 81 12.97 82 3.37 61 3.19 59
® R 2000(R) 9.65 92 11.34 91 3.27 65 3.09 62
¥ SSGA R-2000 G 10.13 90 4.54 25
V'R 2000(R) GR 10.21 90 13.38 79 4.60 24 4.31 23
TR 2000(R) VALUE 9.11 94 9.47 95 2.00 98 1.96 98
Median 17.55 17.77 3.62 3.40
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2007

Equity Portfolio Characteristics
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2007 Equity Portfolio Characteristics
Portfolio Beta Size Exposure
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* MUNI COMPOSITE 1.14 49 1.12 50 -0.78 57 -0.56 56
] EQTY COMPOSITE 1.14 49 1.12 50 -0.96 58 -0.56 56
¥ LARGE CAP EQ 1.11 59 1.04 62 -0.01 41 0.15 30
S&P 500 1.00 89 1.00 73 0.41 7 0.41 6
% R 2500(TM) 1.24 34 1.24 35 -2.08 75 -2.13 75
® R 2000(R) 1.29 25 1.33 23 -2.62 93 -2.63 94
V'R 2000(R) GR 1.43 11 1.50 8 -2.58 92 -2.62 93
IR 2000(R) VALUE 1.15 49 1.18 44 -2.66 94 -2.65 94
Median 1.14 1.13 -0.18 -0.18
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2007 Equity Portfolio Characteristics
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Effects
On Return
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% SSGA EQ WEIGHT 1.12 55 1.11 53 -0.59 56 -0.61 57
4 T. ROWE 1.10 62 1.04 62 0.29 22 0.32 20
< PIMCO 1.00 73 0.38 8
S&P 500 1.00 89 1.00 73 0.41 7 0.41 6
% R 2500(TM) 1.24 34 1.24 35 -2.08 75 -2.13 75
® R 2000(R) 1.29 25 1.33 23 -2.62 93 -2.63 94
V'R 2000(R) GR 1.43 11 1.50 8 -2.58 92 -2.62 93
TR 2000(R) VALUE 1.15 49 1.18 44 -2.66 94 -2.65 94
Median 1.14 1.13 -0.18 -0.18
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2007 Equity Portfolio Characteristics
Portfolio Beta Size Exposure
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(" SSGA R-2500 1.23 35 1.25 35 -2.07 75 -2.11 75
S&P 500 1.00 89 1.00 73 0.41 7 0.41 6
/< SMALL CAP EQ 1.20 40 1.33 24 -2.39 84 -2.34 81
R 2500(TM) 1.24 34 1.24 35 -2.08 75 -2.13 75
® R 2000(R) 1.29 25 1.33 23 -2.62 93 -2.63 94
¥ SSGA R-2000 G 1.43 11 -2.58 92
/'R 2000(R) GR 1.43 11 1.50 8 -2.58 92 -2.62 93
'R 2000(R) VALUE 1.15 49 1.18 44 -2.66 94 -2.65 94
Median 1.14 1.13 -0.18 -0.18
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2007 Equity Portfolio Characteristics
Portfolio Beta Size Exposure
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S&P 500 1.00 89 1.00 73 0.41 7 0.41 6
& R 2500(TM) 1.24 34 1.24 35 -2.08 75 -2.13 75
® R 2000(R) 1.29 25 1.33 23 -2.62 93 -2.63 94
)R 2000(R) GR 1.43 11 1.50 8 -2.58 92 -2.62 93
' WELLINGTON 0.98 93 1.09 55 -2.53 90 -2.47 89
I'TR 2000(R) VALUE 1.15 49 1.18 44 -2.66 94 -2.65 94
Median 1.14 1.13 -0.18 -0.18
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2007 Equity Portfolio Characteristics
Equity R2 Standard Erro
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Effects
On Return
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% MUNI COMPOSITE 0.93 26 2.47 72
[ | EQTY COMPOSITE 0.89 28 0.93 26 2.78 63 2.50 72
¥ LARGE CAP EQ 0.91 22 0.91 33 2.38 73 2.58 70
S&P 500 1.00 1 1.00 1 0.00 0.00
7 SMALL CAP EQ 0.62 72 0.83 54 6.36 30 4.96 37
Median 0.76 0.85 4,22 3.69
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2007 Equity Portfolio Characteristics
Financial Leverage Growth Exposure
0.8 — %€ - 2.0 — E
H S
0.6 — &
0.4 — v, V)
2 4 ¢
0.2 — *D *| | 0.0 — "Eb = "Eb P
0.0 — v
v -1.0 —
-0.2 —
-0.4 — -2.0 —
Current One Year Ago Current One Year Ago
Effects 19.7 ol 2O 6.0 6.1 6.5 = 210 o, 4.
On Return
I -
B VH
ML
L
% MUNI COMPOSITE 0.17 40 0.17 44 0.06 46 0.04 51
DEQTYCOMPOSITE 0.21 38 0.17 44 0.08 44 0.04 51
'LARGECAPEQ -0.01 61 -0.04 66 -0.04 62 -0.06 63
S&P 500 -0.12 77 -0.12 84 -0.09 72 -0.07 73
C‘?R2500(TM) 0.53 14 0.59 12 0.19 32 0.15 39
® R 2000(R) 0.61 10 0.66 8 0.31 24 0.27 29
/R 2000(R) GR 0.53 14 0.54 16 0.59 11 0.58 12
TR 2000(R) VALUE 0.69 6 0.78 4 0.03 53 -0.04 62
Median 0.09 0.11 0.05 0.05
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2007 Equity Portfolio Characteristics
Financial Leverage Growth Exposure
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On Return
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s SSGA EQ WEIGHT 0.13 45 0.17 42 -0.16 83 -0.17 86
& T. ROWE -0.08 68 -0.10 72 0.02 53 0.01 55
< PIMCO -0.10 80 -0.06 71
S&P 500 -0.12 77 -0.12 84 -0.09 72 -0.07 73
% R 2500(TM) 0.53 14 0.59 12 0.19 32 0.15 39
® R 2000(R) 0.61 10 0.66 8 0.31 24 0.27 29
V'R 2000(R) GR 0.53 14 0.54 16 0.59 11 0.58 12
TR 2000(R) VALUE 0.69 6 0.78 4 0.03 53 -0.04 62
Median 0.09 0.11 0.05 0.05
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2007 Equity Portfolio Characteristics
Financial Leverage Growth Exposure
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Effects 18.7 18.4 18.5
On Return
B
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L
" SSGA R-2500 0.53 14 0.58 13 0.18 33 0.14 39
S&P 500 -0.12 77 -0.12 84 -0.09 72 -0.07 73
72 SMALL CAP EQ 0.55 13 0.69 8 0.25 28 0.27 29
& R 2500(TM) 0.53 14 0.59 12 0.19 32 0.15 39
® R 2000(R) 0.61 10 0.66 8 0.31 24 0.27 29
¥ SSGA R-2000 G 0.54 14 0.57 11
V'R 2000(R) GR 0.53 14 0.54 16 0.59 11 0.58 12
TR 2000(R) VALUE 0.69 6 0.78 4 0.03 53 -0.04 62
Median 0.09 0.11 0.05 0.05
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2007 Equity Portfolio Characteristics
Financial Leverage Growth Exposure
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S&P 500 -0.12 77 -0.12 84 -0.09 72 -0.07 73
% R 2500(TM) 0.53 14 0.59 12 0.19 32 0.15 39
€ R 2000(R) 0.61 10 0.66 8 0.31 24 0.27 29
)R 2000(R) GR 0.53 14 0.54 16 0.59 11 0.58 12
' WELLINGTON 0.56 13 0.52 17 0.06 48 0.07 48
'TR 2000(R) VALUE 0.69 6 0.78 4 0.03 53 -0.04 62
Median 0.09 0.11 0.05 0.05
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2007 Domestic Equity Only Portfolio Characteristics
Dividend Yield Capitalization
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Current One Year Ago Current One Year Ago
8.1 19.2 18.9 20-3 220 18.8 g
Effects o2 Cl
B -
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L
* MUNI COMPOSITE 1.44 41 1.67 34 45.72 52 54.24 42
"] EQTY COMPOSITE 1.44 41 1.67 34 45.72 52 54.24 42
¥ LARGE CAP EQ 1.57 38 1.79 30 73.80 35 73.70 23
S&P 500 1.84 22 1.93 17 103.19 8 87.15 8
& R 2500(TM) 1.21 48 1.33 45 2.79 75 2.25 75
§R2000(R) 1.13 51 1.18 51 1.27 94 1.06 96
/R 2000(R) GR 0.53 81 0.44 86 1.34 93 1.09 95
'R 2000(R) VALUE 1.76 27 1.89 27 1.20 96 1.04 96
Median 1.16 1.22 49.04 44.03
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2007 Domestic Equity Only Portfolio Characteristics
Dividend Yield Capitalization
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Effects 82 Sl 2
B -
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L
% SSGA EQ WEIGHT 1.49 39 1.54 39 27.25 58 23.49 58
4 T. ROWE 1.61 36 1.77 30 97.44 16 87.05 8
<4 PIMCO 1.92 17 86.61 10
S&P 500 1.84 22 1.93 17 103.19 8 87.15 8
% R 2500(TM) 1.21 48 1.33 45 2.79 75 2.25 75
@ R 2000(R) 1.13 51 1.18 51 1.27 94 1.06 96
/R 2000(R) GR 0.53 81 0.44 86 1.34 93 1.09 95
'R 2000(R) VALUE 1.76 27 1.89 27 1.20 96 1.04 96
Median 1.16 1.22 49.04 44.03
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2007 Domestic Equity Only Portfolio Characteristics
Dividend Yield Capitalization
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21.7
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Effects 8.2 o1 5.2 19'21- o
On Return -
I -
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L
" SSGA R-2500 1.23 47 1.32 46 2.81 75 2.29 75
S&P 500 1.84 22 1.93 17 103.19 8 87.15 8
7< SMALL CAP EQ 1.25 46 1.36 45 1.88 82 1.73 80
R 2500(TM) 1.21 48 1.33 45 2.79 75 2.25 75
® R 2000(R) 1.13 51 1.18 51 1.27 94 1.06 96
¥ SSGA R-2000 G 0.56 81 1.35 93
V'R 2000(R) GR 0.53 81 0.44 86 1.34 93 1.09 95
TR 2000(R) VALUE 1.76 27 1.89 27 1.20 96 1.04 96
Median 1.16 1.22 49.04 44.03
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2007 Domestic Equity Only Portfolio Characteristics
Dividend Yield Capitalization
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Effects S T
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S&P 500 1.84 22 1.93 17 103.19 8 87.15 8
& R 2500(TM) 1.21 48 1.83 45 2.79 75 2.25 75
€ R 2000(R) 1.13 51 1.18 51 1.27 94 1.06 96
V'R 2000(R) GR 0.53 81 0.44 86 1.34 93 1.09 95
7 WELLINGTON 1.90 15 1.73 32 1.38 92 1.29 91
I'TR 2000(R) VALUE 1.76 27 1.89 27 1.20 96 1.04 96
Median 1.16 1.22 49.04 44.03
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2007 Domestic Equity Only Portfolio Characteristics
P/E Ratio 5-Year EPS Growth
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On Return
B -
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* MUNI COMPOSITE 17.32 51 16.64 53 21.16 57 14.60 70
"] EQTY COMPOSITE 17.32 51 16.64 53 21.16 57 14.60 70
¥ LARGE CAP EQ 16.95 56 16.46 54 21.86 51 14.94 68
S&P 500 16.51 60 16.08 68 20.70 66 15.14 59
& R 2500(TM) 17.32 51 17.25 46 20.76 66 13.41 77
® R 2000(R) 17.54 47 17.78 43 20.64 67 13.00 80
/R 2000(R) GR 20.53 25 21.33 17 28.08 27 18.18 32
'R 2000(R) VALUE 15.43 75 15.43 75 13.86 91 9.52 94
Median 17.42 17.00 22.08 16.02

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2007 Domestic Equity Only Portfolio Characteristics
P/E Ratio 5-Year EPS Growth
28.0 — 42.0 —
36.0 —
24.0 —
. 30.0 — v
20.0 — N 24.0 — 5 -
16.0 — - T4 .
= I I o2 3
12.0 —
H
12.0 — 6.0 —
Current One Year Ago Current One Year Ago
Effects o 205 19,0 173
On Return
B -
B MH
MU
L
% SSGA EQ WEIGHT 17.78 45 16.82 51 19.76 70 15.32 57
% T. ROWE 16.55 59 16.59 53 22.95 46 14.56 70
<4 PIMCO 16.17 63 15.10 66
S&P 500 16.51 60 16.08 68 20.70 66 15.14 59
& R 2500(TM) 17.32 51 17.25 46 20.76 66 13.41 77
® R 2000(R) 17.54 47 17.78 43 20.64 67 13.00 80
/R 2000(R) GR 20.53 25 21.33 17 28.08 27 18.18 32
'R 2000(R) VALUE 15.43 75 15.43 75 13.86 91 9.52 94
Median 17.42 17.00 22.08 16.02

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2007 Domestic Equity Only Portfolio Characteristics
P/E Ratio 5-Year EPS Growth
28.0 — 42.0 —
36.0 —
24.0 —
30.0 —
v v
20.0 — w 24.0 —
% . T o e .
P Pak® 18.0 — 9
i 7 12.0 — el
I
12.0 — 6.0 —
Current One Year Ago Current One Year Ago
.2 . 23.0
Effects 6.3 6.0 67 21.6 20.7 20.8 . 205 490
On Return
I -
B VH
ML
L
(" SSGA R-2500 17.35 51 17.24 46 20.62 67 13.39 77
S&P 500 16.51 60 16.08 68 20.70 66 15.14 59
/< SMALL CAP EQ 18.01 43 17.28 46 19.90 70 13.02 80
% R 2500(TM) 17.32 51 17.25 46 20.76 66 13.41 77
® R 2000(R) 17.54 47 17.78 43 20.64 67 13.00 80
¥ SSGA R-2000 G 20.62 25 27.44 29
‘fl{‘RZOOO(R) GR 20.53 25 21.33 17 28.08 27 18.18 32
LR 2000(R) VALUE 15.43 75 15.43 75 13.86 91 9.52 94
Median 17.42 17.00 22.08 16.02

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2007 Domestic Equity Only Portfolio Characteristics
P/E Ratio 5-Year EPS Growth
28.0 — 42.0 —
36.0 —
24.0 —
30.0 —
20.0 — N 24.0 —
—_——— ¢ ¢
o —H— 18-0 - \v)
16.0 — ' P
= - 12.0 — . we
O
12.0 — 6.0 —
Current One Year Ago Current One Year Ago
.2 . 23.0
Effects 6.3 6.2 6.7 7 21.6 20.7 20.8 5.6 20.5 49, s
On Return
Bl H
BN VH
M
L
S&P 500 16.51 60 16.08 68 20.70 66 15.14 59
% R 2500(TM) 17.32 51 17.25 46 20.76 66 13.41 77
€ R 2000(R) 17.54 47 17.78 43 20.64 67 13.00 80
)R 2000(R) GR 20.53 25 21.33 17 28.08 27 18.18 32
' WELLINGTON 16.96 55 16.50 54 13.27 92 7.46 97
'TR 2000(R) VALUE 15.43 75 15.43 75 13.86 91 9.52 94
Median 17.42 17.00 22.08 16.02

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2007 Domestic Equity Only Portfolio Characteristics
Return on Equit Price/Book
24.0 — — 6.0 — i
5.0 —
20.0 — v v ©
v 4.0 —
NS T
(] d//Q *E‘W
16.0 — (i 3.0 —
& Vi 2.0 — L 1
12.0 — e N
Vi _ 1.0 —
L4 1 I
8.0 — 0.0 —
Current One Year Ago Current One Year Ago
21.3 20.7 20.7 6. 6:8 6.7 22 22.3 21.9 5 g
Effects 7.3 : 16.8
On Return
-
B MH
ML
L
* MUNI COMPOSITE 15.97 61 17.28 53 3.63 49 3.35 52
[ | EQTY COMPOSITE 15.97 61 17.28 53 3.63 49 3.35 52
'LARGECAPEQ 18.75 39 18.87 41 3.75 46 3.43 42
S&P 500 19.93 21 19.53 27 3.81 39 3.37 52
C‘?R2500(TM) 12.38 81 12.97 82 3.39 60 3.19 59
fRZOOO(R) 9.63 92 11.35 91 3.29 64 3.09 62
/R 2000(R) GR 10.20 90 13.39 79 4.59 24 4.31 23
LIR 2000(R) VALUE 9.05 94 9.49 95 2.01 98 1.96 98
Median 17.55 17.77 3.62 3.40

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2007 Domestic Equity Only Portfolio Characteristics
Return on Equit Price/Book
24.0 — o 6.0 — /
5.0 —
20.0 — * 24 o v v
0 4
16.0 — 3.0 — ¢ “e
WAV, 2.0 — L I
12.0 — e N
Vi _ 1.0 —
¢ 1 LA
8.0 — 0.0 —
Current One Year Ago Current One Year Ago
21.3 20.7 20.7 g 68 6.7 22 22.3 21.9 55 5
Effects 22 ' =0
On Return
B -
B MH
MU
L
% SSGA EQ WEIGHT 17.14 52 16.85 57 3.55 52 3.25 56
% T. ROWE 19.58 31 19.23 37 3.85 38 3.55 38
<4 PIMCO 19.53 30 3.40 43
S&P 500 19.93 21 19.53 27 3.81 39 3.37 52
& R 2500(TM) 12.38 81 12.97 82 3.39 60 3.19 59
f R 2000(R) 9.63 92 11.35 91 3.29 64 3.09 62
/R 2000(R) GR 10.20 90 13.39 79 4,59 24 4,31 23
'R 2000(R) VALUE 9.05 94 9.49 95 2.01 98 1.96 98
Median 17.55 17.77 3.62 3.40

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2007 Domestic Equity Only Portfolio Characteristics
Return on Equit Price/Book
24.0 — B e 6.0 — rice/
5.0 — v
20.0 —
4.0 — -
16.0 — 3.0 — ¢ TFe
Y ok VU 2.0 — [ I
12.0 — T uF .
1.0 —
A T
8.0 — 0.0 —
Current One Year Ago Current One Year Ago

21.3 20.7 20.7 22.3 21.9 55 5

Effects 7.3 16.8
On Return
B
B MH
ML
L
| SSGA R-2500 12.45 81 13.01 82 3.36 61 3.21 58
S&P 500 19.93 21 19.53 27 3.81 39 3.37 52
- SMALL CAP EQ 11.74 84 12.89 83 3.44 56 3.15 60
4 R 2500(TM) 12.38 81 12.97 82 3.39 60 3.19 59
® R 2000(R) 9.63 92 11.35 91 3.29 64 3.09 62
¥ SSGA R-2000 G 10.16 90 4.53 25
/'R 2000(R) GR 10.20 90 13.39 79 4.59 24 4.31 23
TR 2000(R) VALUE 9.05 94 9.49 95 2.01 98 1.96 98
Median 17.55 17.77 3.62 3.40

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2007

Domestic Equity Only Portfolio Characteristics

24.0 —
20.0 —
16.0 —

12.0 —

Effects
On Return

N
BN MH
ML

L

S&P 500
% R 2500(TM)
€ R 2000(R)
V'R 2000(R) GR
' WELLINGTON
I'TR 2000(R) VALUE

Median

19.
12.

10.
12.
9.

17.

Return on Equity

@()
# e’
9 ¢
¢ l ¢
Current One Year Ago

21.3 20.7 20.7
17.3

93 21 19.53 27
38 81 12.97 82
.63 92 11.35 91
20 90 13.39 79
42 81 14.12 75
05 94 9.49 095
55 17.77

N w B> (61 D
o o o o o o o

NN P W WW

Current

.81
.39
.29
.59
.58
.01

.62

Price/Book

3B

o o

One Year Ago

22.3 21.9 20.3
16.8

39 3.37 52
60 3.19 59
64 3.09 62
24 4.31 23
88 2.69 77
98 1.96 98
3.40

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2007 Domestic Equity Only Portfolio Characteristics
Portfolio Beta Size Exposure
1.6 — ' 2.0 — P
. Y 1.0 —
1.4 —
* 0.0 — vy v
7 P ]
1.2 — N D -1.0 — *]
v *L] ,
v -2.0 — & &
1.0 — L V| Qv
-3.0 —
0.8 — -4.0 —
Current One Year Ago Current One Year Ago

22.5 22.0

20.0 19.0 19.1 18.6

Effects
On Return
B
B MH
ML
L
* MUNI COMPOSITE 1.14 51 1.11 51 -0.94 58 -0.52 56
] EQTY COMPOSITE 1.14 51 1.11 51 -0.94 58 -0.52 56
¥ LARGE CAP EQ 1.09 62 1.03 64 0.00 40 0.15 30
S&P 500 1.00 89 1.00 73 0.42 7 0.42 6
% R 2500(TM) 1.24 34 1.24 35 -2.08 75 -2.13 75
® R 2000(R) 1.29 25 1.33 23 -2.62 93 -2.63 94
V'R 2000(R) GR 1.43 11 1.50 8 -2.58 92 -2.62 93
TR 2000(R) VALUE 1.15 47 1.18 44 -2.66 94 -2.65 94
Median 1.14 1.13 -0.18 -0.18

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2007 Domestic Equity Only Portfolio Characteristics
1.6 = Portfolio Beta 00 — Size Exposure
. Y 1.0 —
1.4 — & 44
. L 0.0 —
F F R 55
1.2 = . 1 -1.0 —
® o
4 * -2.0 — & &
1.0 = < L ¥ L v
-3.0 —
0.8 — -4.0 —
Current One Year Ago Current One Year Ago

22.5 22.0

20.0 19.0 19.1 18.6

Effects
On Return
B
B MH
ML
L
% SSGA EQ WEIGHT 1.12 55 1.10 53 -0.59 57 -0.61 57
4 T. ROWE 1.08 65 1.03 64 0.31 20 0.33 19
< PIMCO 1.00 73 0.38 8
S&P 500 1.00 89 1.00 73 0.42 7 0.42 6
% R 2500(TM) 1.24 34 1.24 35 -2.08 75 -2.13 75
® R 2000(R) 1.29 25 1.33 23 -2.62 93 -2.63 94
V'R 2000(R) GR 1.43 11 1.50 8 -2.58 92 -2.62 93
TR 2000(R) VALUE 1.15 47 1.18 44 -2.66 94 -2.65 94
Median 1.14 1.13 -0.18 -0.18

NEW ENGLAND PENSION CONSULTANTS



VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2007 Domestic Equity Only Portfolio Characteristics
Portfolio Beta Size Exposure
1.6 — 2.0 — P
Q
1.0 —
1.4 — A
e 0.0 —
d} T Ad:
1.2 — T kg N I 1.0 —
-2.0 — T & T
1.0 — RS AN *&o Y
-3.0 —
0.8 — -4.0 —
Current One Year Ago Current One Year Ago
?2:5 200 19.0 19.1 ) o 6. 6.2 16.6 pasis 18.5 207
Effects
On Return
Bl H
BN VH
M
L
" SSGA R-2500 1.23 34 1.25 35 -2.07 75 -2.11 75
S&P 500 1.00 89 1.00 73 0.42 7 0.42 6
/< SMALL CAP EQ 1.21 40 1.32 24 -2.38 84 -2.33 81
R 2500(TM) 1.24 34 1.24 35 -2.08 75 -2.13 75
® R 2000(R) 1.29 25 1.33 23 -2.62 93 -2.63 94
¥ SSGA R-2000 G 1.43 11 -2.58 92
‘j:(‘ R 2000(R) GR 1.43 11 1.50 8 -2.58 92 -2.62 93
'R 2000(R) VALUE 1.15 47 1.18 44 -2.66 94 -2.65 94
Median 1.14 1.13 -0.18 -0.18

NEW ENGLAND PEN