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VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2008

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

Last
Quarter
Beginning Market Value 317,918
Net External Growth -1,663
Return on Investment -3,154
Income Received 5
Gain/Loss -3,159
Ending Market Value 313,101

Year to
Date

333,240
956
-21,095
60
-21,155
313,101

Since
Last Twelve Inception
Months 03/2001
328,549 163,148
5,071 42,740
-20,519 107,213
85 25,143
-20,604 82,070
313,101 313,101

NEPC



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2008

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

Last
Quarter
Beginning Market Value 114,129
Net External Growth -3,366
Return on Investment -1,073
Income Received 0
Gain/Loss -1,073
Ending Market Value 109,690

Year to
Date

119,683
2,249
12,241
0
12,241
109,690

Since
Last Twelve Inception
Months 03/2001
120,124 65,832
5,949 4,095
-16,383 39,763
0 9,957
-16,383 29,807
109,690 109,690
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VERMONT MUNICIPAL EMPLOYEES Total Fund Asset Growth Summary ($000)

Periods Ending June 30, 2008 LARGE CAP EQUITY COMPOSITE
Since

Last Year to Last Twelve Inception
Quarter Date Months 03/2001
Beginning Market Value 80,870 85,654 84,721 51,446
Net External Growth -2,732 383 3,283 -1,316
Return on Investment -1,893 -9,792 -11,759 26,116
Income Received 0 0 0 3,548
Gain/Loss -1,893 -9,792 -11,759 22,568
Ending Market Value 76,245 76,245 76,245 76,245
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VERMONT MUNICIPAL EMPLOYEES Total Fund Asset Growth Summary ($000)

Periods Ending June 30, 2008 SSGA EQUAL WEIGHTED
Since

Last Year to Last Twelve Inception
Quarter Date Months 11/2005
Beginning Market Value 15,983 17,252 16,881 0
Net External Growth -500 -300 1,400 14,630
Return on Investment -488 -1,957 -3,286 365
Income Received 0 0 0 0
Gain/Loss -488 -1,957 -3,286 365
Ending Market Value 14,995 14,995 14,995 14,995

NEPC



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

Periods Ending June 30, 2008 T. ROWE ENHANCED INDEX
Since

Last Year to Last Twelve Inception
Quarter Date Months 11/2005
Beginning Market Value 32,821 33,921 33,926 0
Net External Growth -1,500 415 915 27,868
Return on Investment -394 -3,410 -3,914 3,059
Income Received 0 0 0 0
Gain/Loss -394 -3,410 -3,914 3,059
Ending Market Value 30,927 30,927 30,927 30,927
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VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2008

Total Fund Asset Growth Summary ($000)

PIMCO STOCK PLUS

Beginning Market Value

Net External Growth

Return on Investment
Income Received
Gain/Loss

Ending Market Value

Last
Quarter

32,065
-732
1,010

1,010
30,323

Year to
Date

34,480
268
-4,425

-4,425
30,323

Last Twelve
Months

33,914
968
-4,559
0
-4,559
30,323

Since
Inception
11/2005

0
28,191
2,132
0
2,132
30,323

NEPC



VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2008

Total Fund Asset Growth Summary ($000)

SSGA RUSSELL 2500

Beginning Market Value

Net External Growth

Return on Investment
Income Received
Gain/Loss

Ending Market Value

Last
Quarter

11,187
-17
178

178
11,349

Year to
Date

11,241
983
-875

-875
11,349

Last Twelve
Months

11,520
1,483
-1,654
0
-1,654
11,349

Since
Inception
11/2005

0
10,616
732

0

732
11,349

NEPC



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2008

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

Last
Quarter
Beginning Market Value 33,259
Net External Growth -634
Return on Investment 820
Income Received 0
Gain/Loss 820
Ending Market Value 33,445

Year to
Date

34,029
1,866
-2,450

-2,450
33,445

Since
Last Twelve Inception
Months 03/2001
35,402 14,386
2,666 5,412
-4,623 13,647
0 6,409
-4,623 7,238
33,445 33,445
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VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2008

Total Fund Asset Growth Summary ($000)

SSGA R-2000 G

Beginning Market Value

Net External Growth

Return on Investment
Income Received
Gain/Loss

Ending Market Value

Last
Quarter

11,109
-17
505

505
11,596

Year to
Date

11,603
983
-990

-990
11,596

Last Twelve
Months

11,846
983
1,233
0
1,233
11,596

Since
Inception
12/2006

0
12,020
-424

0

-424
11,596

NEPC



VERMONT MUNICIPAL EMPLOYEES

Total Fund Asset Growth Summary ($000)

Periods Ending June 30, 2008 WELLINGTON
Since

Last Year to Last Twelve Inception
Quarter Date Months 11/2005
Beginning Market Value 10,963 11,185 12,037 0
Net External Growth -600 -100 200 9,335
Return on Investment 137 -585 -1,737 1,165
Income Received 0 0 0 0
Gain/Loss 137 -585 -1,737 1,165
Ending Market Value 10,500 10,500 10,500 10,500

NEPC



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

Periods Ending June 30, 2008 INTERNATIONAL EQUITY COMPOSITE
Since

Last Year to Last Twelve Inception
Quarter Date Months 03/2001
Beginning Market Value 41,853 47,810 46,982 30,994
Net External Growth 0 -1,700 -700 -18,780
Return on Investment -1,072 -5,329 -5,501 28,568
Income Received 0 0 0 2
Gain/Loss -1,072 -5,329 -5,501 28,565
Ending Market Value 40,781 40,781 40,781 40,781
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VERMONT MUNICIPAL EMPLOYEES Total Fund Asset Growth Summary ($000)

Periods Ending June 30, 2008 ACADIAN ASSET MANAGEMENT
Since

Last Year to Last Twelve Inception
Quarter Date Months 09/2005
Beginning Market Value 20,995 23,507 23,084 0
Net External Growth 0 -250 750 12,026
Return on Investment -236 -2,498 -3,074 8,733
Income Received 0 0 0 0
Gain/Loss -236 -2,498 -3,074 8,733
Ending Market Value 20,759 20,759 20,759 20,759

NEPC



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2008

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

Last
Quarter
Beginning Market Value 20,858
Net External Growth 0
Return on Investment -835
Income Received 0
Gain/Loss -835
Ending Market Value 20,022

Year to
Date

24,303
-1,450
-2,831

-2,831
20,022

Since
Last Twelve Inception
Months 09/2005
23,899 0
-1,450 12,959
2,426 7,064
0 0
2,426 7,064
20,022 20,022

NEPC



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2008

Total Fund Asset Growth Summary ($000)
LOGAN CIRCLE FIXED INCOME

Last
Quarter
Beginning Market Value 67,084
Net External Growth 1,876
Return on Investment -312
Income Received 0
Gain/Loss -312
Ending Market Value 68,648

Year to
Date

81,927
-11,105
-2,174

2,174
68,648

Since
Last Twelve Inception
Months 03/2006
78,434 0
-10,105 63,730
319 4,918
0 0
319 4,918
68,648 68,648
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VERMONT MUNICIPAL EMPLOYEES Total Fund Asset Growth Summary ($000)

Periods Ending June 30, 2008 ALTERNATIVE INVESTMENTS
Since

Last Year to Last Twelve Inception
Quarter Date Months 06/2000
Beginning Market Value 767 474 474 1,036
Net External Growth 0 293 293 206
Return on Investment 0 0 0 -475
Income Received 0 0 0 73
Gain/Loss 0 0 0 -548
Ending Market Value 767 767 767 767
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VERMONT MUNICIPAL EMPLOYEES

Total Fund Asset Growth Summary ($000)

Periods Ending June 30, 2008 POST ADVISORY
Since

Last Year to Last Twelve Inception
Quarter Date Months 03/2006
Beginning Market Value 16,078 16,508 16,333 0
Net External Growth 0 0 0 14,913
Return on Investment 498 68 242 1,663
Income Received 0 0 0 0
Gain/Loss 498 68 242 1,663
Ending Market Value 16,576 16,576 16,576 16,576
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VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2008

Total Fund Asset Growth Summary ($000)

UBS REALTY / AELTUS

Beginning Market Value

Net External Growth

Return on Investment
Income Received
Gain/Loss

Ending Market Value

Last
Quarter

8,798

-57

.57
8,740

Year to
Date

8,705
-46
81

81
8,740

Last Twelve
Months

14,168
-5,803
376

0

376
8,740

Since
Inception
09/2006

0
6,549
2,192

0
2,192
8,740

NEPC



VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2008

Total Fund Asset Growth Summary ($000)

MORGAN STANLEY

Beginning Market Value

Net External Growth

Return on Investment
Income Received
Gain/Loss

Ending Market Value

Last
Quarter

7,935

-79

-79
7,856

Year to
Date

7,699

157

157
7,856

Last Twelve
Months

7,580
-100
376

0

376
7,856

Since
Inception
09/2006

0
6,389
1,467

0
1,467
7,856

NEPC



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

Periods Ending June 30, 2008 RREEF AMERICA REIT III
Since

Last Year to Last Twelve Inception
Quarter Date Months 09/2006
Beginning Market Value 3,987 1,153 1,112 0
Net External Growth 2,850 5,713 5,678 6,656
Return on Investment -485 -514 -438 -304
Income Received 0 0 0 0
Gain/Loss -485 -514 -438 -304
Ending Market Value 6,352 6,352 6,352 6,352
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VERMONT MUNICIPAL EMPLOYEES

Total Fund Asset Growth Summary ($000)

Periods Ending June 30, 2008 TRANSWESTERN
Since

Last Year to Last Twelve Inception
Quarter Date Months 09/2006
Beginning Market Value 358 328 284 0
Net External Growth 29 62 127 395
Return on Investment 1 -2 -23 -7
Income Received 0 0 0 0
Gain/Loss 1 -2 -23 -7
Ending Market Value 388 388 388 388

NEPC



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

Periods Ending June 30, 2008 RE CASH
Since

Last Year to Last Twelve Inception
Quarter Date Months 09/2006
Beginning Market Value 3,173 6,078 947 0
Net External Growth -2,870 -5,803 -701 175
Return on Investment 1 29 58 129
Income Received 0 0 0 0
Gain/Loss 1 29 58 129
Ending Market Value 304 304 304 304
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VERMONT MUNICIPAL EMPLOYEES Total Fund Asset Growth Summary ($000)

Periods Ending June 30, 2008 VERMONT CASH
Since

Last Year to Last Twelve Inception
Quarter Date Months 03/2001
Beginning Market Value 192 57 820 526
Net External Growth -82 50 -735 -892
Return on Investment 4 7 29 480
Income Received 5 60 85 690
Gain/Loss 0 -53 -56 -210
Ending Market Value 114 114 114 114
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VERMONT MUNICIPAL EMPLOYEES Total Fund Asset Growth Summary ($000)

Periods Ending June 30, 2008 BRANDYWINE ASSET MANAGEMENT
Since

Last Year to Last Twelve Inception
Quarter Date Months 09/2005
Beginning Market Value 4,007 4,672 4,316 0
Net External Growth -63 -813 -813 2,687
Return on Investment 18 104 460 1,276
Income Received 0 0 0 0
Gain/Loss 18 104 460 1,276
Ending Market Value 3,963 3,963 3,963 3,963

NEPC



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

Periods Ending June 30, 2008 MONDRIAN GFI
Since

Last Year to Last Twelve Inception
Quarter Date Months 04/2006
Beginning Market Value 4,267 4,556 4,066 0
Net External Growth 0 -750 -750 3,250
Return on Investment -205 257 747 812
Income Received 0 0 0 0
Gain/Loss -205 257 747 812
Ending Market Value 4,062 4,062 4,062 4,062

NEPC



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2008

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

Last
Quarter
Beginning Market Value 16,145
Net External Growth 0
Return on Investment -314
Income Received 0
Gain/Loss -314
Ending Market Value 15,830

Year to
Date

16,390
1,000
-1,560

-1,560
15,830

Since
Last Twelve Inception
Months 04/2006
16,595 0
1,000 15,000
-1,765 830
0 0
-1,765 830
15,830 15,830

NEPC



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2008

Total Fund Asset Growth Summary ($000)

PIMCO ALL ASSET FUND

Last
Quarter
Beginning Market Value 16,004
Net External Growth -36
Return on Investment -51
Income Received 0
Gain/Loss -51
Ending Market Value 15,917

Year to
Date

17,201
1,324
41

41
15,917

Last Twelve
Months

16,315
-1,399
1,001
0
1,001
15,917

Since
Inception
04/2006

0
13,459
2,458
0
2,458
15,917

NEPC



VERMONT MUNICIPAL EMPLOYEES

Total Fund Asset Growth Summary ($000)
Oppenheimer

Periods Ending June 30, 2008
Since
Last Year to Last Twelve Inception
Quarter Date Months 03/2008
Beginning Market Value 9,730 0 0 9,730
Net External Growth 9,730 9,730 0
Return on Investment -41 -41 -41 -41
Income Received 0 0 0
Gain/Loss -41 -41 -41 -41
9,689 9,689 9,689 9,689

Ending Market Value

NEPC



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2008

Total Fund Asset Growth Summary ($000)
ABERDEEN EMERGING MARKETS

Last
Quarter
Beginning Market Value 3,410
Net External Growth 0
Return on Investment 12
Income Received 0
Gain/Loss 12
Ending Market Value 3,423

Year to
Date

3,400
23

23
3,423

Since
Last Twelve Inception
Months 12/2007
0 0
3,400 3,400
23 23
0 0
23 23
3,423 3,423

NEPC



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2008

Total Fund Asset Growth Summary ($000)
Global Fixed Income Composite

Last
Quarter
Beginning Market Value 8,274
Net External Growth -63
Return on Investment -186
Income Received 0
Gain/Loss -186
Ending Market Value 8,025

Year to
Date

9,227
-1,563
361

361
8,025

Since
Last Twelve Inception
Months 04/2003
8,381 0
-1,563 -7,063
1,207 15,088
0 0
1,207 15,088
8,025 8,025

NEPC



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2008

Total Fund Asset Growth Summary ($000)
Global Asset Allocation Composite

Last
Quarter
Beginning Market Value 32,149
Net External Growth -36
Return on Investment -365
Income Received 0
Gain/Loss -365
Ending Market Value 31,748

Year to
Date

33,591
-324
1,519

1,519
31,748

Since
Last Twelve Inception
Months 05/2006
32,910 0
-399 459
-764 31,289
0 0
-764 31,289
31,748 31,748

NEPC



VERMONT MUNICIPAL EMPLOYEES Portfolio Asset Growth ($000)

Periods Ending June 30, 2008 Summary by Manager
Beginning Net Income Ending
Portfolio Value Contribution Received Gain (Loss) Value
One Quarter

MUNI COMPOSITE 317,918 -1,663 5 -3,159 313,101
EQTY COMPOSITE 114,129 -3,366 0 -1,073 109,690
LARGE CAP EQ 80,870 -2,732 0 -1,893 76,245
SSGA EQ WEIGHT 15,983 -500 0 -488 14,995
T. ROWE 32,821 -1,500 0 -394 30,927
PIMCO 32,065 -732 0 -1,010 30,323
SSGA R-2500 11,187 -17 0 178 11,349
SMALL CAP EQ 33,259 -634 0 820 33,445
SSGA R-2000 G 11,109 -17 0 505 11,596
WELLINGTON 10,963 -600 0 137 10,500
INT'L EQUITY 41,853 0 0 -1,072 40,781
ACADIAN 20,995 0 0 -236 20,759
MONDRIAN INT'L 20,858 0 0 -835 20,022
LOGAN CIRCLE 67,084 1,876 0 -312 68,648
ALT. ASSETS 767 0 0 0 767
POST ADVISORY 16,078 0 0 498 16,576
UBS REALTY 8,798 0 0 -57 8,740
MORGAN STANLEY 7,935 0 0 -79 7,856
RREEF AMERICA 3,987 2,850 0 -485 6,352
TRANSWESTERN 358 29 0 1 388
RE CASH 3,173 -2,870 0 1 304
VERMONT CASH 192 -82 5 0 114
BRANDYWINE 4,007 -63 0 18 3,963
MONDRIAN GFI 4,267 0 0 -205 4,062
MELLON GA FUND 16,145 0 0 -314 15,830
PIMCO AA FUND 16,004 -36 0 -51 15,917
Oppenheimer 9,730 0 0 -41 9,689
ABERDEEN 3,410 0 0 12 3,423
MUNI GFI COMP 8,274 -63 0 -186 8,025
MUNI GAA COMP 32,149 -36 0 -365 31,748
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Portfolio Asset Growth ($000)
Summary by Manager

VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2008

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

MUNI COMPOSITE 333,240 956 60 -21,155 313,101
EQTY COMPOSITE 119,683 2,249 0 -12,241 109,690
LARGE CAP EQ 85,654 383 0 -9,792 76,245
SSGA EQ WEIGHT 17,252 -300 0 -1,957 14,995
T. ROWE 33,921 415 0 -3,410 30,927
PIMCO 34,480 268 0 -4,425 30,323
SSGA R-2500 11,241 983 0 -875 11,349
SMALL CAP EQ 34,029 1,866 0 -2,450 33,445
SSGA R-2000 G 11,603 983 0 -990 11,596
WELLINGTON 11,185 -100 0 -585 10,500
INT'L EQUITY 47,810 -1,700 0 -5,329 40,781
ACADIAN 23,507 -250 0 -2,498 20,759
MONDRIAN INT'L 24,303 -1,450 0 -2,831 20,022
LOGAN CIRCLE 81,927 -11,105 0 -2,174 68,648
ALT. ASSETS 474 293 0 0 767
POST ADVISORY 16,508 0 0 68 16,576
UBS REALTY 8,705 -46 0 81 8,740
MORGAN STANLEY 7,699 0 0 157 7,856
RREEF AMERICA 1,153 5,713 0 -514 6,352
TRANSWESTERN 328 62 0 -2 388
RE CASH 6,078 -5,803 0 29 304
VERMONT CASH 57 50 60 -53 114
BRANDYWINE 4,672 -813 0 104 3,963
MONDRIAN GFI 4,556 -750 0 257 4,062
MELLON GA FUND 16,390 1,000 0 -1,560 15,830
PIMCO AA FUND 17,201 -1,324 0 41 15,917
Oppenheimer 0 9,730 0 -41 9,689
ABERDEEN 0 3,400 0 23 3,423
MUNI GFI COMP 9,227 -1,563 0 361 8,025
MUNI GAA COMP 33,591 -324 0 -1,519 31,748
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VERMONT MUNICIPAL EMPLOYEES Portfolio Asset Growth ($000)

Periods Ending June 30, 2008 Summary by Manager
Beginning Net Income Ending
Portfolio Value Contribution Received Gain (Loss) Value
One Year

MUNI COMPOSITE 328,549 5,071 85 -20,604 313,101
EQTY COMPOSITE 120,124 5,949 0 -16,383 109,690
LARGE CAP EQ 84,721 3,283 0 -11,759 76,245
SSGA EQ WEIGHT 16,881 1,400 0 -3,286 14,995
T. ROWE 33,926 915 0 -3,914 30,927
PIMCO 33,914 968 0 -4,559 30,323
SSGA R-2500 11,520 1,483 0 -1,654 11,349
SMALL CAP EQ 35,402 2,666 0 -4,623 33,445
SSGA R-2000 G 11,846 983 0 -1,233 11,596
WELLINGTON 12,037 200 0 -1,737 10,500
INT'L EQUITY 46,982 -700 0 -5,501 40,781
ACADIAN 23,084 750 0 -3,074 20,759
MONDRIAN INT'L 23,899 -1,450 0 -2,426 20,022
LOGAN CIRCLE 78,434 -10,105 0 319 68,648
ALT. ASSETS 474 293 0 0 767
POST ADVISORY 16,333 0 0 242 16,576
UBS REALTY 14,168 -5,803 0 376 8,740
MORGAN STANLEY 7,580 -100 0 376 7,856
RREEF AMERICA 1,112 5,678 0 -438 6,352
TRANSWESTERN 284 127 0 -23 388
RE CASH 947 -701 0 58 304
VERMONT CASH 820 -735 85 -56 114
BRANDYWINE 4,316 -813 0 460 3,963
MONDRIAN GFI 4,066 -750 0 747 4,062
MELLON GA FUND 16,595 1,000 0 -1,765 15,830
PIMCO AA FUND 16,315 -1,399 0 1,001 15,917
Oppenheimer 0 9,730 0 -41 9,689
ABERDEEN 0 3,400 0 23 3,423
MUNI GFI COMP 8,381 -1,563 0 1,207 8,025
MUNI GAA COMP 32,910 -399 0 -764 31,748

NEPC



VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2008 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
TOTAL FUND
MUNI COMPOSITE 313,101 35.0 14.1 30.3 2.6 0.1 7.5 0.3
Median 38.4 14.6 27.9 0.0 0.0 2.5 0.0 0.0 0.0 0.0
BALANCED MANAGERS
MUNI GAA COMP 31,748
Median 16.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

NEPC



VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2008

Asset Allocation Summary

EQUITY MANAGERS

EQTY COMPOSITE
LARGE CAP EQ
SSGA EQ WEIGHT
T. ROWE

PIMCO

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

Median

BOND MANAGERS

LOGAN CIRCLE
POST ADVISORY
Oppenheimer

Median

Market

Value Common Common
Stock

($000)

109,690
76,245
14,995
30,927
30,323

11,349
33,445
11,596
10,500

68,648
16,576
9,689

100.
100.
100.
100.
100.

100.
100.
100.
100.

99.

» OO0OO0OO0O OOoOO0OO0OOo

Int'l

Stock

Bonds

100.0
100.0
100.0

100.0

Real Stable Private Hedge
Estate Value Invest Funds

NEPC



VERMONT MUNICIPAL EMPLOYEES
As of June 30, 2008 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

CASH EQUIV MANAGERS
VERMONT CASH 114 3.8 96.2

Median

INT'L DEVELOPED MKT EQUITY MANAGERS

INT'L EQUITY 40,781 100.0
ACADIAN 20,759 100.0
MONDRIAN INT'L 20,022 100.0
Median

INT'L EMERGING MKT EQUITY MANAGERS
ABERDEEN 3,423 100.0

Median

NEPC



VERMONT MUNICIPAL EMPLOYEES
As of June 30, 2008 Asset Allocation Summary

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

GLOBAL BOND MANAGERS

BRANDYWINE 3,963 100.0
MONDRIAN GFI 4,062 100.0
MUNI GFI COMP 8,025 100.0
Median

REAL ESTATE MANAGERS

UBS REALTY 8,740 100.0
MORGAN STANLEY 7,856 100.0
RREEF AMERICA 6,352 100.0
TRANSWESTERN 388 100.0
RE CASH 304 100.0

Median

PRIVATE EQUITY MANAGERS
ALT. ASSETS 767 100.0

Median

NEPC



VERMONT MUNICIPAL EMPLOYEES
As of June 30, 2008 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 15,830
PIMCO AA FUND 15,917
Median

NEPC



VERMONT MUNICIPAL EMPLOYEES Asset Allocation Analysis
As of June 30, 2008 SSGA EQUAL WEIGHTED

Asset Class Market Value Current%

Il COMMON STOCK 14,995,173 100.0

Total 14,995,173  100.0

COMMON STOCK __|
100.0%

NEPC



VERMONT MUNICIPAL EMPLOYEES Asset Allocation Analysis
As of June 30, 2008 T. ROWE ENHANCED INDEX

Asset Class Market Value Current%

Il COMMON STOCK 30,926,873 100.0

Total 30,926,873  100.0

COMMON STOCK __|
100.0%

NEPC



VERMONT MUNICIPAL EMPLOYEES Asset Allocation Analysis
As of June 30, 2008 PIMCO STOCK PLUS

Asset Class Market Value Current%

Il COMMON STOCK 30,323,289 100.0

Total 30,323,289  100.0

COMMON STOCK __|
100.0%

NEPC



VERMONT MUNICIPAL EMPLOYEES Asset Allocation Analysis
As of June 30, 2008 SSGA RUSSELL 2500

Asset Class Market Value Current%

Il COMMON STOCK 11,348,893 100.0

Total 11,348,893  100.0

COMMON STOCK __|
100.0%

NEPC



VERMONT MUNICIPAL EMPLOYEES Asset Allocation Analysis
As of June 30, 2008 SSGA R-2000 G

Asset Class Market Value Current%

Il COMMON STOCK 11,596,346 100.0

Total 11,596,346  100.0

COMMON STOCK __|
100.0%

NEPC



VERMONT MUNICIPAL EMPLOYEES Asset Allocation Analysis
As of June 30, 2008 WELLINGTON

Asset Class Market Value Current%

Il COMMON STOCK 10,499,884 100.0

Total 10,499,884  100.0

COMMON STOCK __|
100.0%

NEPC



VERMONT MUNICIPAL EMPLOYEES Asset Allocation Analysis

As of June 30, 2008 ACADIAN ASSET MANAGEMENT
Asset Class Market Value Current%
[0 INT'L STOCK 20,759,100 100.0
Total 20,759,100 100.0

INT'L STOCK __
100.0%

NEPC



VERMONT MUNICIPAL EMPLOYEES Asset Allocation Analysis

As of June 30, 2008 MONDRIAN INT'L
Asset Class Market Value Current%
[0 INT'L STOCK 20,022,379 100.0
Total 20,022,379 100.0

INT'L STOCK __
100.0%

NEPC



VERMONT MUNICIPAL EMPLOYEES
As of June 30, 2008

Asset Allocation Analysis
LOGAN CIRCLE FIXED INCOME

BONDS __
100.0%

Asset Class Market Value Current%
I BONDS 68,648,241 100.0
Total 68,648,241 100.0

NEPC



VERMONT MUNICIPAL EMPLOYEES
As of June 30, 2008

Asset Allocation Analysis
POST ADVISORY

BONDS __
100.0%

Asset Class Market Value Current%
I BONDS 16,575,677 100.0
Total 16,575,677 100.0

NEPC



VERMONT MUNICIPAL EMPLOYEES Asset Allocation Analysis

As of June 30, 2008 BRANDYWINE ASSET MANAGEMENT
Asset Class Market Value Current%
[ INT'L BONDS 3,962,572 100.0
Total 3,962,572 100.0

INT'L BONDS ___
100.0%

NEPC



VERMONT MUNICIPAL EMPLOYEES Asset Allocation Analysis

As of June 30, 2008 MONDRIAN GFI
Asset Class Market Value Current%
I INT'L BONDS 4,062,402 100.0
Total 4,062,402 100.0

INT'L BONDS ___
100.0%

NEPC



VERMONT MUNICIPAL EMPLOYEES
As of June 30, 2008

Asset Allocation Analysis
Oppenheimer

BONDS __
100.0%

Asset Class Market Value Current%
I BONDS 9,688,860 100.0
Total 9,688,860 100.0

NEPC



VERMONT MUNICIPAL EMPLOYEES Asset Allocation Analysis

As of June 30, 2008 ABERDEEN EMERGING MARKETS
Asset Class Market Value Current%
[0 INT'L STOCK 3,422,643 100.0
Total 3,422,643 100.0

INT'L STOCK __
100.0%

NEPC



VERMONT MUNICIPAL EMPLOYEES Asset Allocation History

Through June 30, 2008 Total Funds - Equity Commitment
100%
85 %
=
>
O
L
2 70 %
8
o
o
55 % o
40 %
6/03 6/04 6/05 6/06 6/07 6/08
5th 77.4 77.6 77 .1 78.5 76.8 74.7
25th 64.3 67.1 66.5 67.3 66.4 62.9
— -Median 56.8 60.2 59.8 60.5 59.1 55.5
75th 45.0 49.7 50.2 51.4 41.2 44 .1
95th 0.0 0.0 0.0 0.0 0.0 7.1
* MUNI COMPOSITE 61.5 33 61.4 45 59.7 50 54.0 70 50.9 66 49.1 66

* Includes International Segment

NEPC



VERMONT MUNICIPAL EMPLOYEES Asset Allocation History
Through June 30, 2008 Total Funds - Bond Commitment

100%

80 %

60 %

Percent Bond

40 %

20 % ‘ ‘

6/03 6/04 6/05 6/06 6/07 6/08
5th 74.3 71.0 71.1 67.4 65.6 71.9
25th 41.1 36.8 37.0 34.8 32.7 37.8
— -Median 32.5 29.2 29.2 26.8 24.5 29.4
75th 23.7 20.4 20.4 18.7 15.2 20.3
95th 0.0 0.0 0.0 0.0 0.0 1.2

* MUNI COMPOSITE 30.8 55 31.3 41 32.7 37 35.3 23 31.4 29 32.9 38

* Includes International Segment

NEPC



VERMONT MUNICIPAL EMPLOYEES Asset Allocation History

Through June 30, 2008 Balanced Funds - Equity Commitment

100% | | | | |

| | | | |

| | | | |

| | | | |

| | | | |

75 % | | | | |

| | | | |

| | | | |

= | | | | |

o> = — - L o | |

w | | N | |

2 50 % ‘ | Z;Lt;/\ \ \

0]

O | | N | |

o | | | N | |

| | | N | 1

[ [ [ N [ 7 [

25 % | | | N | ) |

| | | N |

N

| | | NPk |

| | | | |

| | | | |

0 % | | | | |
6/03 6/04 6/05 6/06 6/07 6/08
5th 100.0 100.0 100.0 100.0 100.0 100.0
25th 72.2 75.0 76.5 77.3 62.6 82.0
— -Median 56.0 57.6 54.6 54.2 13.0 34.9
75th 22.2 21.0 6.6 0.0 0.0 0.0
95th 0.0 0.0 0.0 0.0 0.0 0.0

L MUNI GAA COMP 44 .5 57

* Includes International Segment
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VERMONT MUNICIPAL EMPLOYEES Asset Allocation History

Through June 30, 2008 Balanced Funds - Bond Commitment

100% | | | | |

| | | | |

| | | | |

| | | | |

| | | | |

75 % | | | | |

| | | | |

| | | | |

2 [ [ [ [ [

o] | | | | |

f | | | | |

& 0% ! ! ! ! !

b | | | | |

& | | | | |

| | | | |

- ] | | |

25 % I I | |

| | I | |

| | | | |

| | | L |

| | | | |

0 % | | | | _J
6/03 6/04 6/05 6/06 6/07 6/08
5th 77.3 76.3 72.1 72.6 77.5 93.6
25th 43.4 39.9 40.2 36.7 35.2 35.0
— -Median 29.9 26.7 25.0 20.9 10.0 0.0
75th 0.0 0.0 0.0 0.0 0.0 0.0
95th 0.0 0.0 0.0 0.0 0.0 0.0

L MUNI GAA COMP 26.0 42

* Includes International Segment
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VERMONT MUNICIPAL EMPLOYEES Asset Allocation History

Through June 30, 2008 Equity Funds - Equity Commitment
100% —————— T~ == L <
| | | | |
| | | | |
| | | | |
98 % | | | | |
| | | | |
| | | | |
= | | | | |
o> ! ! ! ! !
'-': . | | | | |
c %% \ \ \ \ \
(O]
o ! ! ! ! !
& | | | | |
| | | | |
| | | | |
94 % | | | | |
| | | | |
| | | | |
| | | | |
| | | | |
90 % \ \ \ \ |
6/03 6/04 6/05 6/06 6/07 6/08
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 99.6 99.9 100.0 99.8 99.4 99.5
75th 96.4 97.3 97.2 97.1 96.6 96.6
95th 0.0 0.8 62.5 0.5 0.0 6.9
§1 EQTY COMPOSITE 100.0 1 100.0 1 99.7 52 100.0 1 100.0 1 100.0 1
LARGE CAP EQ 100.0 1 100.0 1 99.6 53 100.0 1 100.0 1 100.0 1
SSGA EQ WEIGHT 100.0 1 100.0 1 100.0 1
4 T. ROWE 100.0 1 100.0 1 100.0 1
< PIMCO 100.0 1 100.0 1 100.0 1
T SSGA R-2500 100.0 1 100.0 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
O SSGA R-2000 G 100.0 1 100.0 1

* Includes International Segment

NEPC



VERMONT MUNICIPAL EMPLOYEES Asset Allocation History

Through June 30, 2008 Equity Funds - Equity Commitment
100% — ——W— W *
- | | | T T —
| | | | |
| | | | |
| | | | |
98 % | | | | |
| | | | |
| | | | |
= | | | | |
o> ! ! ! ! !
'-': . | | | | |
c %% \ \ \ \ \
(O]
O | | | | |
9 | | | | |
| | | | |
| | | | |
94 % | | | | |
| | | | |
| | | | |
| | | | |
| | | | |
9 % | | | | |
6/03 6/04 6/05 6/06 6/07 6/08
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 99.6 99.9 100.0 99.8 99.4 99.5
75th 96.4 97.3 97.2 97.1 96.6 96.6
95th 0.0 0.8 62.5 0.5 0.0 6.9
%Y WELLINGTON 100.0 1 100.0 1 100.0 1
l%INT'LEQUITY 100.0 45 100.0 49 100.0 49 100.0 1 100.0 1 100.0 1
4 ACADIAN 100.0 1 100.0 1 100.0 1
2 MONDRIAN INT'L 100.0 1 100.0 1 100.0 1
X ABERDEEN 100.0 1

* Includes International Segment
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VERMONT MUNICIPAL EMPLOYEES Asset Allocation History

Through June 30, 2008 Bond Funds - Bond Commitment
0% - e @ i)
! ! ! ! !
! ! ! ! !
! ! ! ! !
! ! ! ! !
98 % | | | | |
! ! ! ! !
! ! ! ! !
2 | | | | |
o) ! ! ! ! !
i ! ! ! ! !
T 9% % ‘ ‘ ‘ ‘ ‘
Q
o \ \ \ \ \
()
o ! ! ! ! !
! ! ! ! !
! ! ! ! !
94 % ! ! ! ! !
! ! ! ! !
! ! ! ! !
! ! ! ! !
! ! ! ! !
9 % \ \ \ \ |
6/03 6/04 6/05 6/06 6/07 6/08
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 99.8 100.0 100.0 100.0 100.0 100.0
75th 92.9 95.4 96.5 97 .1 94.8 96.3
95th 0.0 0.0 0.0 0.0 0.0 0.0
LOGAN CIRCLE 100.0 1 100.0 1 100.0 1
&) POST ADVISORY 100.0 1 100.0 1 100.0 1
<> BRANDYWINE 100.0 1 100.0 1 100.0 1
U MONDRIAN GFI 100.0 1 100.0 1 100.0 1
A Oppenheimer 100.0 1
MUNI GFI COMP 100.0 1 100.0 1 100.0 1

* Includes International Segment

NEPC



VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2008 Performance Summary
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years
TOTAL FUND
MUNI COMPOSITE -1.0 62 -6.3 64 -7.6 73 -6.1 75 6.8 40 8.7 52
ALLOC INDEX -1.3 72 -5.1 37 -5.9 48 -4.4 53 6.6 48 9.1 42
POLICY INDEX -0.9 59 -4.8 31 -4.9 32 -2.6 32 7.5 25 9.5 28
Median -0.7 -5.7 -6.1 -4.0 6.5 8.7
BALANCED MANAGERS
60%MSCI+40%WBGI -2.0 93 -6.0 62 -6.3 60 -3.7 53 6.7 29 8.7 26
MUNI GAA COMP 1.1 62 -4.5 50 -5.5 54 -2.3 46
Median -0.6 -4.5 -5.0 -2.9 6.2 7.5

NEPC



VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2008 Performance Summary
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years

EQUITY MANAGERS

EQTY COMPOSITE -1.0 56 -10.3 47 -13.8 53 -13.3 58 5.4 41 8.7 64

LARGE CAP EQ -2.5 67 -11.5 59 -15.0 66 -13.5 59 6.0 36 8.3 70

SSGA EQ WEIGHT -3.1 79 -11.3 58 -16.2 74 -18.0 76

S&P500 EQ MONTH -2.5 67 -10.9 52 -15.3 68 -16.9 73 4.0 71 10.0 44

T. ROWE -1.2 57 -10.0 44 -13.2 48 -11.3 42

PIMCO -3.5 81 -13.0 77 -16.2 74 -13.6 60

S&P 500 -2.7 74 -11.9 69 -14.8 64 -13.1 56 4.4 63 7.6 85

SSGA R-2500 1.6 35 -7.9 29 -11.8 40 -14.0 62

R 2500(TM) 1.4 37 -8.1 30 -12.1 41 -14.3 63 4.9 48 11.5 29

SMALL CAP EQ 2.5 29 -7.4 25 -11.1 37 -13.0 52 7 74 10.0 44

R 2000(R) 0.6 44 -9.4 39 -13.5 51 -16.2 70 3.8 74 10.3 41

SSGA R-2000 G 4.5 15 -8.9 36 -10.8 35 -10.8 40

R 2000(R) GR 4.5 16 -8.9 36 -10.8 35 -10.8 40 6.1 36 10.4 40

WELLINGTON 1.2 38 -5.3 16 -10.9 35 -14.4 63

R 2000(R) VALUE -3.6 81 -9.8 42 -16.4 75 -21.6 88 1.4 90 10.0 44

Median -0.2 -10.6 -13.4 -12.9 4.

NEPC



VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2008 Performance Summary
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years
BOND MANAGERS
LOGAN CIRCLE -0.4 34 -2.7 92 -1.7 9 0.3 87 2.2 93 3.2 89
LB AGGREGATE -1.0 59 1.1 47 .2 40 7.1 41 4.1 65 3.9 62
POST ADVISORY 3.1 1 0.4 63 0.3 81 1.5 83
LB HIGH YIELD 1.8 4 -1.3 85 -2.6 94 -2.3 97 4.6 42 6.9 3
Oppenheimer -0.4 34
Median -0.8 1.1 3.6 6.4 4.4 4.0

CASH EQUIV MANAGERS

VERMONT CASH 0.3 88 1.2 76 2.7 56 4.5 20 4.8 17 4.1 13
90 DAY T-BILLS 0.3 84 1.2 77 2.3 78 3.6 74 4.3 68 3.2 63
Median 0.6 1.5 2.7 4.0 4.5 3.3
INT'L DEVELOPED MKT EQUITY MANAGERS

INT'L EQUITY -2.6 67 -11.2 62 -12.7 71 -11.5 69 14.3 42 16.9 67
ACADIAN -1.1 32 -10.6 50 -13.9 83 -12.7 78

MONDRIAN INT'L -4.0 75 -11.9 75 -11.7 52 -10.4 56

MS EAFE NET -2.3 63 -11.0 56 -12.5 67 -10.6 58 12.8 60 16.7 74
CITI PMI EPAC -2.0 52 -11.0 57 -12.2 63 -9.8 51 13.4 52 17.1 61
Median -1.9 -10.6 -11.7 -9.7 13.7 17.7

NEPC



VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2008

Performance Summary

One
Quarter

INT'L EMERGING MKT EQUITY MANAGERS
ABERDEEN 0.4 29
Median -0.6

GLOBAL BOND MANAGERS
BRANDYWINE 0.5 5
MONDRIAN GFI -4.9 88
CITI WLD GOV BD -4.2 72
MUNI GFI COMP -2.3 61
Median -1.8

REAL ESTATE MANAGERS
UBS REALTY -0.7 72
MORGAN STANLEY -1.0 77
RREEF AMERICA -7.1 93
TRANSWESTERN 0.3 39
RE CASH 0.3 38
NCREIF PROPERTY 0.6 35
Median 0.0

Two
Quarters
-10.4
2.3 57
4.7 15
5.0 8
3.5 35
2.6
0.9 50
2.0 29
-7.9 9
-0.6 75
1.2 46
.2 29
0.9

Three
Quarters
-7.8

4.9 55
9.2 10
9.1 12
7.1 26
5.2

2.9 50
4.3 36
-7.8 83
-0.6 74

.3 55

4 24
2.9

11.
17.
17.
14.

10.

[o) 3¢}

-5.

One
Year
.8

0 49
3 10
0 14
0 32
9

.3 64
.5 51
.5 83
9 85
.8 69
.2 33
.8

Three Five
Years Years
26. 30.8

6. 30 6.5 49
6. 47 6.4 58
6. 6.5

13. 59 14.3 54
16. 21 16.1 31
15. 41 14.7 47
13. 14.5
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VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2008

Performance Summary

One
Quarter

PRIVATE EQUITY MANAGERS

ALT. ASSETS 0.0 37

Median 0.0
MISCELLANEOUS MANAGERS

MELLON GA FUND -1.9

T-BILL + 500 BP 1.6

PIMCO AA FUND -0.3

Median

Quarters

0.
0.

o w o
N O b

Two

0
6

53

Three

Quarters

0.0

2.

- N
© ©

3

59

0.
5.

o O
- O O

One

Year

0
4

67

Three Five
Years Years
14.3 14 .1
9.4 8.3
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VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2008

Int'l Emerging Mkt Equity Funds

Total Returns

< ABERDEEN

Median

40%

30%

20%

10%

0%

-10%

-20%

*
One Two Three
Quarter Quarters Quarters

0.4 29
-0.6 -10.4 -7.8

One
Year

2.8

Two
Years

23.4

Three
Years

26.8

Four
Years

29.8

Five
Years

30.8

NEPC



VERMONT MUNICIPAL EMPLOYEES

Performance Summary

Periods Ending June 30, 2008 Net of Fees
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years
TOTAL FUND
MUNI COMPOSITE -1.0 -6.3 -7.6 -6.1 6.7 8.5
ALLOC INDEX -1.8 -5.1 -5.9 -4.4 6.6 9.1
POLICY INDEX -0.9 -4.8 -4.9 -2.6 7.5 9.5
BALANCED MANAGERS
60%MSCI+40%WBGI -2.0 -6.0 -6.3 -3.7 6.7 8.7
MUNI GAA COMP -1.8 -4.8 -5.8 -2.8

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance Summary

Periods Ending June 30, 2008 Net of Fees
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years
EQUITY MANAGERS
EQTY COMPOSITE -1.1 -10.3 -13.9 -13.3 5.4 8.5
LARGE CAP EQ -2.5 -11.5 -15.0 -13.5 6.0 8.2
SSGA EQ WEIGHT -3.1 -11.3 -16.2 -18.0
S&P500 EQ MONTH -2.5 -10.9 -15.3 -16.9 4.0 10.0
T. ROWE -1.2 -10.0 -13.2 -11.3
PIMCO -3.6 -13.1 -16.3 -13.7
S&P 500 -2.7 -11.9 -14.8 -13.1 4.4 7.6
SSGA R-2500 1.6 -7.9 -11.8 -14.0
R 2500(TM) 1.4 -8.1 -12.1 -14.3 4.9 11.5
SMALL CAP EQ 2.5 -7.4 -11.1 -13.0 6 9.6
R 2000(R) 0.6 -9.4 -13.5 -16.2 8 10.3
SSGA R-2000 G 4.5 -8.9 -10.8 -10.8
R 2000(R) GR 4.5 -8.9 -10.8 -10.8 6.1 10.4
WELLINGTON 1.2 -5.3 -10.9 -14.4
R 2000(R) VALUE -3.6 -9.8 -16.4 -21.6 1.4 10.0
BOND MANAGERS
LOGAN CIRCLE -0.4 -2.7 -1.7 0.3
LB AGGREGATE -1.0 1.1 4.2 7.1 4.1 3.9
POST ADVISORY 3.1 0.4 0.3 1.5
LB HIGH YIELD 1.8 -1.8 -2.6 -2.3 4.6 6.9
Oppenheimer -0.4

NEPC



VERMONT MUNICIPAL EMPLOYEES

Performance Summary

Periods Ending June 30, 2008 Net of Fees
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years
CASH EQUIV MANAGERS
VERMONT CASH 0.3 1.2 2.7 4.5 4.8 4.1
90 DAY T-BILLS 0.3 1.2 2.3 3.6 4.3 3.2
INT'L DEVELOPED MKT EQUITY MANAGERS
INT'L EQUITY -2.6 -11.2 -12.7 -11.5 14.3 16.9
ACADIAN -1.1 -10.6 -13.9 -12.7
MONDRIAN INT'L -4.0 -11.9 -11.7 -10.4
MS EAFE NET -2.3 -11.0 -12.5 -10.6 12.8 16.7
CITI PMI EPAC -2.0 -11.0 -12.2 -9.8 13.4 1
INT'L EMERGING MKT EQUITY MANAGERS
ABERDEEN 0.4
GLOBAL BOND MANAGERS
BRANDYWINE 0.5 2.3 4.9 11.0
MONDRIAN GFI -4.9 4.7 9.2 17.3
CITI WLD GOV BD -4.2 5.0 9.1 17.0 6.2 6.4
MUNI GFI COMP -2.3 3.5 7.1 14.0

NEPC



VERMONT MUNICIPAL EMPLOYEES

Performance Summary

Periods Ending June 30, 2008 Net of Fees
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years
REAL ESTATE MANAGERS
UBS REALTY -0.7 0.9 2.9 5.3 7 13.5
MORGAN STANLEY -1.0 2.0 4.3 6.5 1 15.8
RREEF AMERICA -7.1 -7.9 -7.8 -1.5
TRANSWESTERN 0.3 -0.6 -0.6 -5.9
RE CASH 0.3 1.2 2.3 3.8
NCREIF PROPERTY 0.6 2.2 5.4 9.2 15.0 14.7
PRIVATE EQUITY MANAGERS
ALT. ASSETS 0.0 0.0 0.0 0.0
MISCELLANEOUS MANAGERS
MELLON GA FUND -1.9 -9.4 -12.8 -10.5
T-BILL + 500 BP 1.6 3.5 5.9 8.6 9.4 8.3
PIMCO AA FUND -0.5 -0.2 1.8 5.2

NEPC



VERMONT MUNICIPAL EMPLOYEES Allocation by Manager Type

As of June 30, 2008 MUNICIPAL SYSTEM COMPOSITE
Manager Type Market Value Current%
Il All Others 31,747,504 10.1
Cash 114,143 0.0
Il Domestic Equity 109,690,459 35.0
Domestic Equity Domestic Fixed 94,912,778 30.3
Global Fixed 8,024,974 2.6
M Int'l Equity 44,204,123 14.1
Private Equity 767,390 .2
6

0
Il Real Estate 23,639,655 7.
All Others
7 10.1%
Total 313,101,025 100.0

~_ Other
2.8%
S Real Estate
7.6%
DomesticFixed  /
30.3%
Int'l Equity
14.1%
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VERMONT MUNICIPAL EMPLOYEES Equity Performance Attribution History

Periods Ending June 30, 2008 MUNICIPAL SYSTEM COMPOSITE
Intra Total
Buy/Hold Benchmark Selection Month Value
Return Return Stock Sector Total Impact Trading Added
One Quarter 0.1 -2.7 3.7 -0.8 2.9 2.9 -1.1 1.7
Two Quarters -9.4 -11.8 3.3 -0.5 2.8 2.8 -1.0 1.8
Three Quarters -13.2 -14.7 3.0 -1.1 1.8 1.8 -0.8 1.1
One Year -13.5 -12.9 0.8 -1.5 -0.7 -0.7 0.3 -0.4
Two Years 2.0 2.3 0.4 -0.7 -0.3 -0.3
Three Years
Four Years
Five Years
Year Ending 12/07 3.2 5.3 -1.2 -0.9 -2.0 -2.0
Year Ending 12/06 14.9 15.7 -0.5 -0.3 -0.7 -0.7 0.9 0.1

Benchmark: S&P 500

NEPC



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2008

Equity Performance Attribution History
DOMESTIC EQUITY COMPOSITE

Buy/Hold Benchmark

Return Return Stock
One Quarter 0.1 -2.7 3.7
Two Quarters -9.4 -11.8 3.3
Three Quarters -13.2 -14.7 3.0
One Year -13.5 -12.9 0.8
Two Years 2.0 2.3 0.4
Three Years
Four Years
Five Years
Year Ending 12/07 3.2 5.3 -1.2
Year Ending 12/06 14.9 15.7 -0.5

Benchmark: S&P 500

Sector

- U1 ©

(é)]

Intra Total

Selection Month Value

Total Impact Trading Added
2.9 2.9 -1.1 1.7
2.8 2.8 -1.0 1.8
1.8 1.8 -0.8 1.1
-0.7 -0.7 0.3 -0.4
-0.3 -0.3 0.0 -0.3
-2.0 -2.0 1.1 -0.9
-0.7 -0.7 -0.1 -0.8

NEPC



VERMONT MUNICIPAL EMPLOYEES Equity Performance Attribution History

Periods Ending June 30, 2008 LARGE CAP EQUITY COMPOSITE
Intra Total
Buy/Hold Benchmark Selection Month Value
Return Return Stock Sector Total Impact Trading Added
One Quarter -1.5 -2.7 1.5 -0. 1.2 1.2 -1.0 0.3
Two Quarters -10.6 -11.8 1.5 -0.1 1.4 1.4 -1.0 0.4
Three Quarters -14.3 -14.7 0.9 -0 0.5 0.5 -0.8 -0.3
One Year -13.5 -12.9 -0.1 -0.5 -0.6 -0.6 0.1 -0.6
Two Years 2.5 2.3 0. -0.2 0.2 0.2 0.1 0.3
Three Years
Four Years
Five Years
Year Ending 12/07 4.5 5.3 -0.5 -0.3 -0.8 -0.8 0.9 0.1
Year Ending 12/06 15.8 15.7 0.1 -0.1 0.0 0.0 0.5 0.

Benchmark: S&P 500

NEPC



VERMONT MUNICIPAL EMPLOYEES Equity Performance Attribution History

Periods Ending June 30, 2008 T. ROWE ENHANCED INDEX
Intra Total
Buy/Hold Benchmark Selection Month Value
Return Return Stock Sector Total Impact Trading Added
One Quarter -1.0 -2.7 1.5 0.3 1.8 1.8 -0.2 1.5
Two Quarters -10.4 -11.8 1.3 0.3 1.6 1.6 0.5 2.1
Three Quarters -13.7 -14.7 1.0 0.3 1.2 1.2 0.6 1.9
One Year -11.7 -12.9 1.0 0.4 1.4 1.4 0.5 1.9
Two Years 3.6 2.3 0.9 0.3 1.3 1.3 0.5 1.8
Three Years
Four Years
Five Years
Year Ending 12/07 6.0 5.3 0 0.3 0.7 0.7 0.1 0.9
Year Ending 12/06 15.6 15.7 -0.1 0.0 -0.1 -0.1 1.1 1.0

Benchmark: S&P 500

NEPC



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2008

Equity Performance Attribution History
PIMCO STOCK PLUS

Buy/Hold Benchmark
Return Return

One Quarter
Two Quarters
Three Quarters

One Year
Two Years
Three Years
Four Years
Five Years

Year Ending 12/07
Year Ending 12/06 15.8 15.7

Benchmark: S&P 500

Stock

0.2

Sector

.1

Intra Total

Selection Month Value

Total Impact Trading Added
0.1 0.1 0.4 0.5
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VERMONT MUNICIPAL EMPLOYEES Equity Performance Attribution History

Periods Ending June 30, 2008 SSGA RUSSELL 2500
Intra Total
Buy/Hold Benchmark Selection Month Value
Return Return Stock Sector Total Impact Trading Added
One Quarter 1.4 1.5 -0.1 0.0 0.0 0.0 0.2 0.1
Two Quarters -7.8 -8.0 0.1 0.1 0.2 0.2 -0.1 0.1
Three Quarters -12.0 -12.0 -0.2 0.1 0.0 0.0 0.2 0.2
One Year -14.2 -14.1 -0.2 0.1 -0.1 -0.1 0.3 0.2
Two Years 0.8 0.7 0.0 0.1 0.1 0.1 0.2 0.3
Three Years
Four Years
Five Years
Year Ending 12/07 1.1 1.0 0.1 0.0 0.1 0.1 0.4 0
Year Ending 12/06 15.8 16.1 -0.3 0.0 -0.3 -0.3 0.2 -0.1

Benchmark: R 2500(TM)

NEPC



VERMONT MUNICIPAL EMPLOYEES Equity Performance Attribution History

Periods Ending June 30, 2008 SMALL CAP EQUITY COMOPSITE
Intra Total
Buy/Hold Benchmark Selection Month Value
Return Return Stock Sector Total Impact Trading Added
One Quarter 2.6 -2.7 7.2 -1.6 5.5 5.5 -0.2 5.3
Two Quarters -7.4 -11.8 6.2 -1.2 4.9 4.9 0.1 5.0
Three Quarters -11.4 -14.7 6.3 -2.3 3.9 3.9 0.3 4.2
One Year -13.6 -12.9 2.2 -3.0 -0.8 -0.8 0.7 -0.1
Two Years 1.2 2.3 0.5 -1.6 -1.1 -1.1 -0.8 -1.9
Three Years
Four Years
Five Years
Year Ending 12/07 1.8 5.3 -1.5 -1.8 -3.3 -3.3 0.1 -3.2
Year Ending 12/06 13.2 15.7 -1.4 -0.7 -2.2 -2.2 -1.9 -4.0

Benchmark: S&P 500

NEPC



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2008

Equity Performance Attribution History
SSGA R-2000 G

Buy/Hold Benchmark

Return Return

One Quarter 4.2 0.5
Two Quarters -9.3 -9.5
Three Quarters -11.4 -138.7
One Year -11.6 -16.3
Two Years

Three Years

Four Years

Five Years

Year Ending 12/07
Year Ending 12/06

Benchmark: R 2000(R)

Stock

- ON
AU

Sector

[eNeRt
@ = O

Total

N O W

(é)]

(o] [o) BN\ TN

Intra Total
Selection Month Value
Impact Trading Added
3.7 0.3 4.0
0.2 0.5 0.6
2.6 0.7 3.3
5.6 0.9 6.6
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VERMONT MUNICIPAL EMPLOYEES Equity Performance Attribution History

Periods Ending June 30, 2008 WELLINGTON
Intra Total
Buy/Hold Benchmark Selection Month Value
Return Return Stock Sector Total Impact Trading Added
One Quarter 2.3 -3.1 5.5 0.0 5.5 5.5 -1.0 4.5
Two Quarters -5.2 -9.4 4.1 0.6 4.7 4.7 -0.1 4.6
Three Quarters -11.1 -16.0 5.6 0.2 5.8 5.8 0.2 6.0
One Year -15.0 -21.2 8.1 -0.2 7.8 7.8 0.8 8.6
Two Years 1.9 -4.4 5.9 0.7 6.6 6.6 0.3 6.9
Three Years
Four Years
Five Years
Year Ending 12/07 -3.1 -9.7 6.5 0.7 7.3 7.3 .1 8.5
Year Ending 12/06 21.8 23.4 -1.5 0.2 -1.3 -1.3 -1.0 -2.3

Benchmark: R 2000(R) VALUE

NEPC



VERMONT MUNICIPAL EMPLOYEES Private Equity Funds

Periods Ending June 30, 2008 Total Returns
56%
42%
28%
14%
0% —P»—— —— P > >
-14%
-28%
One Two Three One Two Three Four Five
Quarter Quarters Quarters Year Years Years Years Years
P> ALT. ASSETS 0.0 37 0.0 53 0.0 59 0.0 67
Median 0.0 0.6 2.3 5.4 10.1 14.3 14.5 14.1
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VERMONT MUNICIPAL EMPLOYEES

Years Ending June

Private Equity Funds
Total Returns

P> ALT. ASSETS

Median

64%

48%

32%

16%

0%

-16%

-32%

| 2
June June
2008 2007
0.0 67
5.4 11.5

June
2006

1.4 68

9.0

June
2005

-30.5 96

8.6

June
2004

0.1 71

NEPC



VERMONT MUNICIPAL EMPLOYEES

Years Ending June

Private Equity Funds
Total Returns

200%
160%
120%
80%
40%
0% S
-40%
-80%
June
2003
P ALT. ASSETS -6.5 55
Median -3.6

June
2002

-20.6 74

June
2001

7.8 32

-0.5

June
2000

53.8 17

9.6

June
1999

11.2 28

NEPC



VERMONT MUNICIPAL EMPLOYEES Equity Only Summary Statistics

Quarter Ending June 30, 2008 MUNICIPAL SYSTEM COMPOSITE
Portfolio S&P 500

Total Number of Securities 2946

Total Market Value $ 88,285,376

Average Market Capitalization (000's) 39,845,700 89,066,400

Median Market Capitalization (000's) 10,801,500

Equity Segment Yield 1.78 2.27

Equity Segment P/E 15.32 14.86

Equity Segment Beta 1.21 1.00

Price/Book Ratio 3.66 3.76

Five Year Earnings Growth 21.39 21.91

Return On Equity 17.27 21.10
Name $ Weight Name Return Name Return
COVIDIEN INTL FIN S 8,653,849 9.8 XERIUM TECHNOLOGIES 207.0 INDYMAC MTG HLDGS I -87.5
EXXON MOBIL CORP 1,440,132 1.6 GOODRICH PETE CORP 175.7 DOWNEY FINL CORP -84.8
MICROSOFT 852,755 1.0 BRIGHAM EXPL CO 160.8 CHENIERE ENERGY INC -77.9
AT & T INC 679,628 0.8 MASSEY ENERGY CO 157.0 RADIAN GROUP INC -77.8
CHEVRON CORP 664,468 0.8 ENERGY CONVERSION D 146.3 CITIZENS REPUBLIC B -77.3
GENERAL ELEC CO 611,681 0.7 PROGENICS PHARMACEU  143.0 AMBAC COM -76.6
SCHLUMBERGER LTD CO 591,832 0.7 ALPHA NAT RES INC 140.1 UAL CORP COM NEW -75.8
PENN VIRGINIA CORP 587,748 0.7 PETROHAWK ENERGY CO 129.6 SOUTH FINL GROUP IN -73.2
PROCTER & GAMBLE CO 565,351 0.6 OVERSTOCK COM INC D 117.9 STERLING FINL CORP -72.9
JOHNSON & JOHNSON 538,268 0.6 RENTECH INC 113.5 AMCORE FINANCIAL -72.0

NEPC



VERMONT MUNICIPAL EMPLOYEES Equity Only Summary Statistics

Quarter Ending June 30, 2008 DOMESTIC EQUITY COMPOSITE
Portfolio S&P 500

Total Number of Securities 2942

Total Market Value $ 79,189,707

Average Market Capitalization (000's) 39,845,700 89,066,400

Median Market Capitalization (000's) 10,801,500

Equity Segment Yield 1.78 2.27

Equity Segment P/E 15.32 14.86

Equity Segment Beta 1.21 1.00

Price/Book Ratio 3.66 3.76

Five Year Earnings Growth 21.39 21.91

Return On Equity 17.27 21.10
Name $ Weight Name Return Name Return
EXXON MOBIL CORP 1,440,132 1.8 XERIUM TECHNOLOGIES 207.0 INDYMAC MTG HLDGS I -87.5
MICROSOFT 852,755 1.1 GOODRICH PETE CORP 175.7 DOWNEY FINL CORP -84.8
AT & T INC 679,628 0.9 BRIGHAM EXPL CO 160.8 CHENIERE ENERGY INC -77.9
CHEVRON CORP 664,468 0.8 MASSEY ENERGY CO 157.0 RADIAN GROUP INC -77.8
GENERAL ELEC CO 611,681 0.8 ENERGY CONVERSION D 146.3 CITIZENS REPUBLIC B -77.3
SCHLUMBERGER LTD CO 591,832 0.7 PROGENICS PHARMACEU  143.0 AMBAC COM -76.6
PENN VIRGINIA CORP 587,748 0.7 ALPHA NAT RES INC 140.1 UAL CORP COM NEW -75.8
PROCTER & GAMBLE CO 565,351 0.7 PETROHAWK ENERGY CO 129.6 SOUTH FINL GROUP IN -73.2
JOHNSON & JOHNSON 538,268 0.7 OVERSTOCK COM INC D 117.9 STERLING FINL CORP -72.9
APPLE INC 534,803 0.7 RENTECH INC 113.5 AMCORE FINANCIAL -72.0

NEPC



VERMONT MUNICIPAL EMPLOYEES Equity Only Summary Statistics

Quarter Ending June 30, 2008 LARGE CAP EQUITY COMPOSITE
Portfolio S&P 500

Total Number of Securities 537

Total Market Value $ 45,966,643

Average Market Capitalization (000's) 67,369,700 89,066,400

Median Market Capitalization (000's) 10,801,500

Equity Segment Yield 2.06 2.27

Equity Segment P/E 15.13 14.86

Equity Segment Beta 1.13 1.00

Price/Book Ratio 3.82 3.76

Five Year Earnings Growth 22.51 21.91

Return On Equity 20.50 21.10
Name $ Weight Name Return Name Return
EXXON MOBIL CORP 1,440,132 3.1 JABIL CIRCUIT INC 74.5 MBIA INC -64.1
MICROSOFT 852,755 1.9 PEABODY ENERGY CORP 72.8 WASHINGTON MUT INC -52.1
AT & T INC 679,628 1.5 ARCH COAL INC 72.7 NATIONAL CITY CORP -52.0
CHEVRON CORP 664,468 1.4 CONSOL ENERGY INC 62.6 FIFTH THIRD BANCORP -50.6
GENERAL ELEC CO 611,681 1.3 MARVELL TECHNOLOGY 62.3 KEYCORP NEW -49.1
SCHLUMBERGER LTD CO 591,832 1.3 SAFECO CORP 54.5 LEHMAN BROS HLDGS I -47.2
PROCTER & GAMBLE CO 565,351 1.2 NATIONAL-OILWELL VA 52.0 FIRST HORIZON NATL -45.7
JOHNSON & JOHNSON 538,268 1.2 NII HLDGS INC 49.4 HUNTINGTON BANCSHAR  -45.3
APPLE INC 534,803 1.2 ELECTRONIC DATA SYS 48.3 CENTEX CORP -44.7
WAL MART STORES INC 454,489 1.0 UNITED STS STL CORP 45.9 REGIONS FINL CORP N -43.2
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VERMONT MUNICIPAL EMPLOYEES Equity Only Summary Statistics
Quarter Ending June 30, 2008 SSGA EQ_UAL WEIGHTED

Portfolio Characteristics

Portfolio S&P500 EQ MONTH

Total Number of Securities 494

Total Market Value $ 14,994,336

Average Market Capitalization (000's) 22,692,600

Median Market Capitalization (000's) 10,610,300

Equity Segment Yield 2.10

Equity Segment P/E 14.56

Equity Segment Beta 1.18

Price/Book Ratio 3.33

Five Year Earnings Growth 18.82

Return On Equity 18.26
Name $ Weight Name Return Name Return
SUNOCO INC 33,203 0.2 JABIL CIRCUIT INC 74.5 MBIA INC -64.1
SPRINT NEXTEL CORP 32,671 0.2 PEABODY ENERGY CORP 72.8 WASHINGTON MUT INC -52.1
PEABODY ENERGY CORP 32,402 0.2 CONSOL ENERGY INC 62.6 NATIONAL CITY CORP -52.0
MBIA INC 32,275 0.2 SAFECO CORP 54.5 FIFTH THIRD BANCORP -50.6
CENTERPOINT ENERGY 32,244 0.2 NATIONAL-OILWELL VA 52.0 KEYCORP NEW -49.1
GOOGLE INC 32,112 0.2 ELECTRONIC DATA SYS 48.3 LEHMAN BROS HLDGS I -47.2
SMITH INTL INC 32,092 0.2 UNITED STS STL CORP 45.9 FIRST HORIZON NATL -45.7
FOREST LABORATORIES 31,996 0.2 NABORS INDUSTRIES L 45.8 HUNTINGTON BANCSHAR  -45.3
WYETH 31,989 0.2 HESS CORPORATION 43.2 CENTEX CORP -44.7
CAMPBELL SOUP CO 31,988 0.2 CHESAPEAKE ENERGY C 43.1 REGIONS FINL CORP N -43.2

NEPC



Equity Only Summary Statistics
T. ROWE ENHANCED INDEX

VERMONT MUNICIPAL EMPLOYEES
Quarter Ending June 30, 2008

Portfolio Characteristics

Portfolio S&P 500

Total Number of Securities 292

Total Market Value $ 30,972,307

Average Market Capitalization (000's) 88,947,900 89,066,400

Median Market Capitalization (000's) 16,505,900 10,801,500

Equity Segment Yield 2.04 2.27

Equity Segment P/E 15.41 14.86

Equity Segment Beta 1.11 1.00

Price/Book Ratio 4.06 3.76

Five Year Earnings Growth 24.32 21.91

Return On Equity 21.58 21.10
Name $ Weight Name Return Name Return
EXXON MOBIL CORP 1,409,199 4.5 PEABODY ENERGY CORP 72.8 NATIONAL CITY CORP -52.0
MICROSOFT 822,109 2.7 ARCH COAL INC 72.7 LEHMAN BROS HLDGS I -47.2
AT & T INC 648,162 2.1 CONSOL ENERGY INC 62.6 FIRST HORIZON NATL -45.7
CHEVRON CORP 633,143 2.0 MARVELL TECHNOLOGY 62.3 MGM MIRAGE INC -42.3
SCHLUMBERGER LTD CO 591,832 1.9 NII HLDGS INC 49.4 CIT GROUP INC NEW -42.0
GENERAL ELEC CO 581,709 1.9 NABORS INDUSTRIES L 45.8 AMERICAN INTL GROUP -38.5
PROCTER & GAMBLE CO 533,851 1.7 QUANTA SVCS INC 43.6 INTERNATIONAL GAME -37.6
JOHNSON & JOHNSON 507,192 1.6 SPRINT NEXTEL CORP 42.0 BANK OF AMERICA COR -35.8
APPLE INC 505,501 1.6 SCHERING PLOUGH COR 37.1 FEDERAL HOME LN MTG -34.5
WAL MART STORES INC 423,917 1.4 TECO ENERGY INC 36.2 LENNAR CORP -33.9
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VERMONT MUNICIPAL EMPLOYEES
Quarter Ending June 30, 2008

Equity Only Summary Statistics

SSGA RUSSELL 2500

Name $ Weight
PETROHAWK ENERGY CO 46,727 0.4
ANNALY CAPITAL MANA 37,782 0.3
FLOWSERVE CORP 35,542 0.3
MASSEY ENERGY CO 34,875 0.3
HELMERICH & PAYNE I 34,858 0.3
ALPHA NAT RES INC 34,520 0.3
SPX CORP 31,352 0.3
CABOT OIL & GAS COR 31,020 0.3
FOREST OIL CORP 30,545 0.3
STEEL DYNAMICS INC 30,162 0.3

Portfolio Characteristics

Total Number of Securities
Total Market Value $

11,

Average Market Capitalization (000's) 2,
Median Market Capitalization (000's)

Equity Segment Yield
Equity Segment P/E
Equity Segment Beta
Price/Book Ratio

Five Year Earnings Growth
Return On Equity

Name

Portfolio

2488
423,427
567,700
602,300
1.58
15.07
1.29
3.22
22.06
13.47

XERIUM TECHNOLOGIES
GOODRICH PETE CORP

BRIGHAM EXPL CO

MASSEY ENERGY CO
ENERGY CONVERSION D
PROGENICS PHARMACEU
ALPHA NAT RES INC
PETROHAWK ENERGY CO
OVERSTOCK COM INC D

RENTECH INC

207.
175.
160.
157.
146.
143.
140.
129.
117.
113.

Ten Best Performers

Return

- O W O o N o

a ©O© o

R 2500(TM)
2,516,800
602,400
1.52
15.09
1.29
3.22
22.14
13.42
Name Return
INDYMAC MTG HLDGS I -87.5
DOWNEY FINL CORP -84.8
CHENIERE ENERGY INC -77.9
RADIAN GROUP INC -77.8
CITIZENS REPUBLIC B -77.3
UAL CORP COM NEW -75.8
SOUTH FINL GROUP IN -73.2
STERLING FINL CORP -72.9
AMCORE FINANCIAL -72.0
US AWYS GROUP INC -71.9
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VERMONT MUNICIPAL EMPLOYEES Equity Only Summary Statistics

Quarter Ending June 30, 2008 SMALL CAP EQUITY COMOPSITE
Portfolio S&P 500

Total Number of Securities 2506

Total Market Value $ 33,223,064

Average Market Capitalization (000's) 1,673,600 89,066,400

Median Market Capitalization (000's) 10,801,500

Equity Segment Yield 1.40 2.27

Equity Segment P/E 15.63 14.86

Equity Segment Beta 1.32 1.00

Price/Book Ratio 3.43 3.76

Five Year Earnings Growth 19.61 21.91

Return On Equity 12.80 21.10
Name $ Weight Name Return Name Return
PENN VIRGINIA CORP 587,748 1.8 XERIUM TECHNOLOGIES 207.0 INDYMAC MTG HLDGS I -87.5
BELDEN INC 369,529 1.1 GOODRICH PETE CORP 175.7 DOWNEY FINL CORP -84.8
CARLISLE COS,INC 352,988 1.1 BRIGHAM EXPL CO 160.8 CHENIERE ENERGY INC -77.9
HIBBETT SPORTS INC 285,293 0.9 MASSEY ENERGY CO 157.0 RADIAN GROUP INC -77.8
MUELLER INDS INC 262,076 0.8 ENERGY CONVERSION D 146.3 CITIZENS REPUBLIC B -77.3
CASEYS GEN STORES I 234,087 0.7 PROGENICS PHARMACEU  143.0 UAL CORP COM NEW -75.8
WHITING PETE CORP N 229,981 0.7 ALPHA NAT RES INC 140.1 SOUTH FINL GROUP IN -73.2
ACUITY BRANDS INC 206,888 0.6 PETROHAWK ENERGY CO 129.6 STERLING FINL CORP -72.9
STAGE STORES INC 205,112 0.6 OVERSTOCK COM INC D 117.9 AMCORE FINANCIAL -72.0
ARBITRON INC 204,155 0.6 RENTECH INC 113.5 US AWYS GROUP INC -71.9

NEPC



VERMONT MUNICIPAL EMPLOYEES Equity Only Summary Statistics

Quarter Ending June 30, 2008 SSGA R-2000 G
Portfolio R 2000(R)

Total Number of Securities 1211

Total Market Value $ 11,600,321

Average Market Capitalization (000's) 1,209,200 1,068,000

Median Market Capitalization (000's) 486,400 448,000

Equity Segment Yield 0.54 1.49

Equity Segment P/E 18.35 14.47

Equity Segment Beta 1.45 1.34

Price/Book Ratio 4.48 3.02

Five Year Earnings Growth 25.79 19.06

Return On Equity 11.92 10.74
Name $ Weight Name Return Name Return
COMSTOCK RES INC 84,177 0.7 XERIUM TECHNOLOGIES 207.0 AIRTRAN HLDGS INC -69.1
PENN VIRGINIA CORP 68,858 0.6 GOODRICH PETE CORP 175.7 INPHONIC INC -68.7
ENERGY CONVERSION D 65,392 0.6 ENERGY CONVERSION D 146.3 INDEVUS PHARMACEUTI -67.1
W-H ENERGY SERVICES 65,103 0.6 PROGENICS PHARMACEU  143.0 MEDIS TECHNOLOGIES -62.8
ALEXION PHARMACEUTI 61,408 0.5 OVERSTOCK COM INC D 117.9 APEX SILVER MINES L -59.5
EXCO RESOURCES INC 56,841 0.5 RENTECH INC 113.5 ACADIA PHARMACEUTIC -59.3
ITC HLDGS CORP COM 55,608 0.5 GMX RESOURCES INC 112.1 PACIFIC ETHANOL INC -58.9
MICROS SYS INC 54,577 0.5 COMSTOCK RES INC 109.5 LIBBEY INC -55.7
NORDSON CORP 54,230 0.5 INTERNATIONAL COAL 105.5 SYNCHRONOSS TECHNOL -54.9
OSI PHARMACEUTICALS 51,939 0.4 INNOPHOS HOLDINGS I 100.6 NATIONAL CINEMEDIA -562.2

NEPC



VERMONT MUNICIPAL EMPLOYEES Equity Only Summary Statistics

Quarter Ending June 30, 2008 WELLINGTON
Portfolio R 2000(R) VALUE

Total Number of Securities 74

Total Market Value $ 10,199,316

Average Market Capitalization (000's) 1,203,700 925,300

Median Market Capitalization (000's) 771,600 420,200

Equity Segment Yield 2.17 2.47

Equity Segment P/E 14.20 12.13

Equity Segment Beta 1.20 1.22

Price/Book Ratio 2.50 1.51

Five Year Earnings Growth 11.36 12.81

Return On Equity 13.05 9.44
Name $ Weight Name Return Name Return
PENN VIRGINIA CORP 504,334 4.9 PENN VIRGINIA CORP 71.2 AIRTRAN HLDGS INC -69.1
BELDEN INC 352,657 3.5 CREDIT ACCEP CORP M 64.6 ASTA FDG INC -34.7
CARLISLE COS,INC 344,607 3.4 WHITING PETE CORP N 64.1 SONIC CORP -32.9
HIBBETT SPORTS INC 269,278 2.6 NAM TAI ELECTRS INC 38.6 FIRST MIDWEST BANCO -31.8
MUELLER INDS INC 254,477 2.5 COMPASS MINERALS IN 37.2 TEMPUR-PEDIC INTL I -28.5
CASEYS GEN STORES I 228,479 2.2 HIBBETT SPORTS INC 36.7 STAGE STORES INC -27.7
WHITING PETE CORP N 209,402 2.1 ASSET ACCEP CAP COR 26.9 ORTHOFIX INTL N V -27.2
STAGE STORES INC 203,081 2.0 UNIFIRST CORP 20.5 MB FINL INC -26.5
HERBALIFE LTD COM U 188,558 1.8 CENTENE CORP DEL 20.5 ASSURED GUARANTY LT -24.1
REALTY INCOME CORP 186,473 1.8 ESCO TECHNOLOGIES I 18.1 UNITED STATIONERS I -22.5

NEPC



VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2008 Equity Portfolio Characteristics
Dividend Yield Capitalization
4.0%— 120.0B— B
100.0B— =
3.0%— |
80.0B—
||
%— .0B—
2.0 i - 60.0B
R *6) 40.0B— Ta— e
1.0%— e
0.0%— 0.0B— oA A
Current One Year Ago Current One Year Ago
4.0
Effects ” 2.3
On Return 2.0
.
B vH
M -8.2 _g.8 "2.2 9.6
L 8.4 -14.7 -14.9 182 e
* MUNI COMPOSITE 1.78 41 1.43 40 39.85 51 44 .44 53
¢) EQTY COMPOSITE 1.78 41 1.43 40 39.85 51 44 .44 53
LARGE CAP EQ 2.06 35 1.55 38 67.37 26 72.25 36
W s&P 500 2.27 28 1.82 19 89.07 7 102.38 8
R 2500(TM) 1.52 47 1.22 48 2.52 78 2.79 75
® R 2000(R) 1.49 48 1.15 50 1.07 96 1.27 94
A R 2000(R) GR 0.54 86 0.54 82 1.21 94 1.34 93
R 2000(R) VALUE 2.47 19 1.78 26 0.93 98 1.20 95
Median 1.46 1.16 41.46 49.58
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2008 Equity Portfolio Characteristics
Dividend Yield Capitalization
4.0%— 120.0B— .
100.0B— +'
3.0%— &
80.0B—
u
2.0%— * - 60.0B—
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A 40.0B—
1.0%— e
0.0%— 0.0B— Trea Trea
Current One Year Ago Current One Year Ago
4.0
Effects ” 2.3
On Return 2.0
-
B VH
e M 8.2 _g.g -2.2 9.6
L 84 -14.7 -14.9 “18.2 Tz
SSGA EQ WEIGHT 2.10 34 1.48 39 22.69 57 27.14 57
& T. ROWE 2.04 36 1.59 37 88.95 8 94.78 18
W S&P 500 2.27 28 1.82 19 89.07 7 102.38 8
Y’ SSGA R-2500 1.58 45 1.25 46 2.57 77 2.81 75
R 2500(TM) 1.52 47 1.22 48 2.52 78 2.79 75
® R 2000(R) 1.49 48 1.15 50 1.07 96 1.27 94
A R 2000(R) GR 0.54 86 0.54 82 1.21 94 1.34 93
R 2000(R) VALUE 2.47 19 1.78 26 0.93 98 1.20 95
Median 1.46 1.16 41.46 49.58
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2008 Equity Portfolio Characteristics
Dividend Yield Capitalization
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100.0B— u
3.0%— [
80.0B—
o o1
o = —
2.0% = » 60.0B
O S
e 4 . B_
1.0%— e 00
OA OA 20 . OB_
0.0%— 0.0B— TOORT OOAT
Current One Year Ago Current One Year Ago
4.0
Effects ” 2.3
On Return : 2.0
.
. VH
e M 8.2 _g.g -2.2 9.6
L 84 -14.7 -14.9 “18.2 Tz
W S&P 500 2.27 28 1.82 19 89.07 7 102.38 8
R 2500(TM) 1.52 47 1.22 48 2.52 78 2.79 75
7/ SMALL CAP EQ 1.40 51 1.25 46 1.67 87 1.87 82
® R 2000(R) 1.49 48 1.15 50 1.07 96 1.27 94
O SSGA R-2000 G 0.54 86 0.57 81 1.21 94 1.35 92
A R 2000(R) GR 0.54 86 0.54 82 1.21 94 1.34 93
Y WELLINGTON 2.17 31 1.83 18 1.20 94 1.39 92
R 2000(R) VALUE 2.47 19 1.78 26 0.93 98 1.20 95
Median 1.46 1.16 41.46 49.58
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2008 Equity Portfolio Characteristics
P/E Ratio 5-Year EPS Growth

26.0 — 46.0 —
40.0 —

22.0 —

A 34.0 —
18.0 — A 28.0 — A
*ﬁ;‘O— A
e oy —— 22.0 — * vl TV
|

14.0 — ¢ . -
16.0 —

10.0 — 10.0 —

Current One Year Ago Current One Year Ago

Effects

On Return

-

B MH

ML

L

* MUNI COMPOSITE 15.32 48 17.24 52 21.39 63 21.40 53

¢) EQTY COMPOSITE 15.32 48 17.30 52 21.39 63 21.21 54
LARGE CAP EQ 15.13 50 17.12 54 22.51 53 22.03 49

W s&P 500 14.86 54 16.54 64 21.91 60 21.01 57
R 2500(TM) 15.09 50 17.11 54 22.14 55 20.85 62

® R 2000(R) 14.47 61 17.31 51 19.06 70 20.44 66

A R 2000(R) GR 18.35 24 20.55 24 26.09 41 27.90 26
R 2000(R) VALUE 12.13 88 15.10 80 12.81 92 13.73 91
Median 15.21 17.45 23.57 21.93
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2008 Equity Portfolio Characteristics
P/E Ratio 5-Year EPS Growth
26.0 — 46.0 —
40.0 —
22.0 —
A 34.0 —
18.0 — A a . 28.0 — A
*n _&—A
| Share— 22.0 — T e
14.0 — *
16.0 —
10.0 — 10.0 —
Current One Year Ago Current One Year Ago

Effects

On Return

B

B MH

ML
L

SSGA EQ WEIGHT 14.56 60 17.76 46 18.82 71 19.82 71

& T. ROWE 15.41 48 16.82 56 24.32 48 23.13 43

W S&P 500 14.86 54 16.54 64 21.91 60 21.01 57

V" SSGA R-2500 15.07 50 17.12 54 22.06 55 20.70 63

R 2500(TM) 15.09 50 17.11 54 22.14 55 20.85 62

® R 2000(R) 14.47 61 17.31 51 19.06 70 20.44 66

A R 2000(R) GR 18.35 24 20.55 24 26.09 41 27.90 26

R 2000(R) VALUE 12.13 88 15.10 80 12.81 92 13.73 91

Median 15.21 17.45 23.57 21.93
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2008 Equity Portfolio Characteristics
P/E Ratio 5-Year EPS Growth
26.0 — 46.0 —
40.0 —
22.0 —
OA 34.0 —
L OA « [
18.0 - e - 28.0 oA ok
| C
" G 22.0 — o " Y S
1 4 . 0 - ‘ H j]‘ jj’
16.0 —
o
10.0 — 10.0 — o
Current One Year Ago Current One Year Ago

Effects
On Return
B
B MH
e M
L
B S&P 500 14.86 54 16.54 64 21.91 60 21.01 57
R 2500(TM) 15.09 50 17.11 54 22.14 55 20.85 62
7 SMALL CAP EQ 15.63 46 17.62 47 19.61 68 19.77 71
® R 2000(R) 14.47 61 17.31 51 19.06 70 20.44 66
O SSGA R-2000 G 18.35 24 20.65 24 25.79 43 27.23 28
A R 2000(R) GR 18.35 24 20.55 24 26.09 41 27.90 26
/ WELLINGTON 14.20 65 16.35 69 11.36 94 13.71 91
R 2000(R) VALUE 12.13 88 15.10 80 12.81 92 13.73 91
Median 15.21 17.45 23.57 21.93
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2008

Equity Portfolio Characteristics

28.0 —
24.0 —
20.0 —
16.0 —

12.0 —

Effects
On Return

N
BN MH
ML

L

* MUNI COMPOSITE
¢) EQTY COMPOSITE
LARGE CAP EQ
W s&P 500
R 2500(TM)
® R 2000(R)
A R 2000(R) GR
R 2000(R) VALUE

Median

Return on Equity

B
*()
*$)
A
¢ o
Current One Year Ago
1.5
0.8 '
-0.4
-0.8
2.6 -11.6 10
-15.3
17.27 57 15.97 59
17.27 57 16.09 59
20.50 35 18.84 40
21.10 26 20.03 21
13.42 82 12.39 81
10.74 94 9.65 92
11.99 91 10.21 91
9.44 96 9.11 94
18.54 17.57

8.0
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2.0

0.0
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A A
*- B e —
¢
Current One Year Ago

'
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.66
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.49
.51
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46
39
63
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2008 Equity Portfolio Characteristics
Return on Equit Price/Book
28.0 — I 8.0 — i
24.0 — 6.0 —
*u
20.0 — AH A A
| . 4.0 — | m
16.0 — T o e
T L
12.0 — A " 2.0
¢ o
8.0 — 0.0 —
Current One Year Ago Current One Year Ago

Effects
On Return 1.5
0.8
— -J
B MH 04 0.8
Ve pp-11.6 1101
L -15.8
-3.1
SSGA EQ WEIGHT 18.26 52 17.15 52 3.33 59 3.55 55
& T. ROWE 21.58 24 19.67 31 4.06 33 3.94 36
W S&P 500 21.10 26 20.03 21 3.76 41 3.84 39
V" SSGA R-2500 13.47 82 12.46 81 3.22 60 3.35 64
R 2500(TM) 13.42 82 12.39 81 3.22 60 3.37 63
® R 2000(R) 10.74 94 9.65 92 3.02 64 3.27 67
A R 2000(R) GR 11.99 91 10.21 91 4.49 27 4.60 24
R 2000(R) VALUE 9.44 96 9.11 94 1.51 98 2.00 98
Median 18.54 17.57 3.66 3.73
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2008 Equity Portfolio Characteristics
Return on Equit Price/Book
28.0 — E=0y 8.0 — /
24.0 —
0 6.0 —
[
20.0 — u OA cA
— . 4.0 — - -
16.0 — "o e
v ot o
12.0 — * oA & o 2.0
14 ’OA
8.0 — 0.0 —
Current One Year Ago Current One Year Ago
Effects
On Return 1.5
0.8
B -J
- MH 04 0.8 r
ML 12, -11.6 101 134 116
L -15.3 )
3.1 -19.3
B S&P 500 21.10 26 20.03 21 3.76 41 3.84 39
R 2500(TM) 13.42 82 12.39 81 3.22 60 3.37 63
s« SMALL CAP EQ 12.80 86 11.92 82 3.43 56 3.40 62
® R 2000(R) 10.74 94 9.65 92 3.02 64 3.27 67
O SSGA R-2000 G 11.92 91 10.13 91 4.48 27 4.54 25
A R 2000(R) GR 11.99 91 10.21 91 4.49 27 4.60 24
/ WELLINGTON 13.05 85 12.86 78 2.50 80 2.55 90
R 2000(R) VALUE 9.44 96 9.11 94 1.51 98 2.00 98
Median 18.54 17.57 3.66 3.73

NEPC



VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2008 Equity Portfolio Characteristics
Portfolio Beta Size Exposure
1.6 — ' 2.0 — -
A 1.0 —
1.4 — . A ] —
R 0.0 — R
1.2 — oo 1.0 — *) i
W
-2.0 —
1.0 — o . oA oA
-3.0 —
0.8 — -4.0 —
Current One Year Ago Current One Year Ago

Effects

2.1 2.1
On Return
B H
- MH _0.6 -
|l M -9.4 2.0 -10.7 -10.9
L -2. -13.5 -13.2

* MUNI COMPOSITE 1.21 47 1.14 50 -0.99 59 -0.78 57
¢l EQTY COMPOSITE 1.21 47 1.15 50 -0.99 59 -0.93 58

LARGE CAP EQ 1.13 59 1.11 57 -0.01 41 0.02 40
M S&P 500 1.00 93 1.00 90 0.36 13 0.41 7

R 2500(TM) 1.29 28 1.24 34 -2.03 79 -2.08 75
® R 2000(R) 1.34 20 1.29 25 -2.61 95 -2.62 93
A R 2000(R) GR 1.45 7 1.43 10 -2.52 93 -2.58 92

R 2000(R) VALUE 1.22 43 1.15 50 -2.70 97 -2.66 93

Median 1.20 1.15 -0.12 -0.15
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2008 Equity Portfolio Characteristics
1.6 = Portfolio Beta 00 — Size Exposure
A A 1.0 —
1.4 — &0 E
4 0.0 — B
M L4
1.2 — i -1.0 —
*» +
-2.0 — T e
1.0 — = u oA oA
-3.0 —
0.8 — -4.0 —
Current One Year Ago Current One Year Ago

Effects

2.1 2.1
On Return
B H
- MH _0.6 -
|l M -9.4 2.0 -10.7 -10.9
L -2. -13.5 -13.2
SSGA EQ WEIGHT 1.18 52 1.12 57 -0.67 56 -0.58 56
& T. ROWE 1.11 65 1.11 60 0.31 19 0.32 21
W S&P 500 1.00 93 1.00 90 0.36 13 0.41 7
Y’ SSGA R-2500 1.29 30 1.23 36 -2.01 77 -2.07 75
R 2500(TM) 1.29 28 1.24 34 -2.03 79 -2.08 75
® R 2000(R) 1.34 20 1.29 25 -2.61 95 -2.62 93
A R 2000(R) GR 1.45 7 1.43 10 -2.52 93 -2.58 92
R 2000(R) VALUE 1.22 43 1.15 50 -2.70 97 -2.66 93
Median 1.20 1.15 -0.12 -0.15
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2008 Equity Portfolio Characteristics
Portfolio Beta Size Exposure
1.6 — ' 2.0 — -
OA 1.0 —
1.4 — . A n —
SAC . 0.0 —
1.2 — —_— -1.0 —
-2.0 — ,
1.0 — u u g "~ @OAY Y QOAT
' -3.0 —
0.8 — 4.0 —
Current One Year Ago Current One Year Ago

Effects

2.1 2.1
On Return
B H
e M 9.4 2.0 -10.7 -10.9
L -2. 13.5 -13.2
W S&P 500 1.00 93 1.00 90 0.36 13 0.41 7
R 2500(TM) 1.29 28 1.24 34 -2.03 79 -2.08 75
7 SMALL CAP EQ 1.32 25 1.20 40 -2.35 88 -2.39 83
® R 2000(R) 1.34 20 1.29 25 -2.61 95 -2.62 93
O SSGA R-2000 G 1.45 7 1.43 10 -2.52 93 -2.58 92
A R 2000(R) GR 1.45 7 1.43 10 -2.52 93 -2.58 92
Y WELLINGTON 1.20 47 0.98 94 -2.53 93 -2.53 89
R 2000(R) VALUE 1.22 43 1.15 50 -2.70 97 -2.66 93
Median 1.20 1.15 -0.12 -0.15
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2008 Equity Portfolio Characteristics
Equity R2 Standard Error
1.2 — 16.0 —
1.0 — | [ |
& & 12.0 —
0.8 —
0.6 — e — - 8.0 — ~
0.4 — ”
4.0 —
0.2 — 9 9)
0.0 — 0.0 — = =
Current One Year Ago Current One Year Ago
Effects = 2.1
On Return
.
B MH :
M e
L 109 e 4.7 -13.7 -2.6 .14.3—13.5'12'2_10'8
$2 EQTY COMPOSITE 0.92 12 0.89 28 2.74 87 2.78 62
LARGE CAP EQ 0.97 7 0.91 22 1.56 92 2.38 71
M S&P 500 1.00 1 1.00 1 0.00 0.00
7 SMALL CAP EQ 0.57 51 0.62 73 7.30 46 6.36 29
Median 0.58 0.76 6.98 3.98
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2008 Equity Portfolio Characteristics
Financial Leverage Growth Exposure
0.8 — 2 50 — P
L 4
0.6 — A *
A 1.0 —
0.4 — A A
*S) 2 ¢
0.2 — o) 0.0 — om o,
0.0 —
u B -1.0 —
-0.2 —
-0.4 — -2.0 —
Current One Year Ago Current One Year Ago

Effects 2.1

On Return 1

B

- MH -0.6

- ML 1.6 -9.7

L -13.9 7127 4, 5

* MUNI COMPOSITE 0.28 40 0.17 40 0.08 48 0.06 46

¢) EQTY COMPOSITE 0.28 40 0.20 38 0.08 48 0.07 44
LARGE CAP EQ 0.03 54 -0.02 63 -0.09 64 -0.04 63

W s&P 500 -0.12 77 -0.12 78 -0.11 71 -0.09 70
R 2500(TM) 0.62 13 0.53 13 0.18 40 0.19 31

® R 2000(R) 0.69 7 0.61 9 0.30 32 0.31 24

A R 2000(R) GR 0.62 13 0.53 13 0.69 11 0.59 11
R 2000(R) VALUE 0.77 3 0.69 6 -0.11 71 0.03 52
Median 0.10 0.08 0.06 0.05
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2008 Equity Portfolio Characteristics
Financial Leverage Growth Exposure
0.8 — 2.0 —
L4
0.6 — T A .
T A 1.0 —
0.4 — A A
¢ ¢
0.2 — 0.0 — —‘ﬁT— —Q;
0.0 —
Su L -1.0 —
-0.2 —
0.4 — -2.0 —
Current One Year Ago Current One Year Ago

Effects 2.1
On Return 1
B
- MH -0.6
- ML 18 9.7
L -13.9 7127 4, 5
SSGA EQ WEIGHT 0.27 41 0.13 44 -0.20 81 -0.16 85
& T. ROWE -0.09 67 -0.10 71 -0.03 59 0.01 55
W S&P 500 -0.12 77 -0.12 78 -0.11 71 -0.09 70
T SSGA R-2500 0.62 13 0.53 13 0.18 40 0.18 32
R 2500(TM) 0.62 13 0.53 13 0.18 40 0.19 31
® R 2000(R) 0.69 7 0.61 9 0.30 32 0.31 24
A R 2000(R) GR 0.62 13 0.53 13 0.69 11 0.59 11
R 2000(R) VALUE 0.77 3 0.69 6 -0.11 71 0.03 52
Median 0.10 0.08 0.06 0.05
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2008 Equity Portfolio Characteristics
Financial Leverage Growth Exposure
0.8 — 2 50 — P
¢ v
. W OA *
0.6 N 1oL
0.4 — OA OA
f:‘ Y;‘
0.2 — 0.0 — B Or .—H—
0.0 —
u B -1.0 —
-0.2 —
0.4 — -2.0 —
Current One Year Ago Current One Year Ago

Effects 2.1
On Return 1
B
- MH -0.6
- ML 18 9.7
L -13.9 7127 4, 5
W S&P 500 -0.12 77 -0.12 78 -0.11 71 -0.09 70
R 2500(TM) 0.62 13 0.53 13 0.18 40 0.19 31
72 SMALL CAP EQ 0.64 12 0.55 13 0.30 31 0.25 28
® R 2000(R) 0.69 7 0.61 9 0.30 32 0.31 24
O SSGA R-2000 G 0.62 13 0.54 13 0.69 11 0.57 11
A R 2000(R) GR 0.62 13 0.53 13 0.69 11 0.59 11
/ WELLINGTON 0.68 9 0.56 12 0.00 54 0.06 48
R 2000(R) VALUE 0.77 3 0.69 6 -0.11 71 0.03 52
Median 0.10 0.08 0.06 0.05

NEPC



VERMONT MUNICIPAL EMPLOYEES

Quarter Ending June 30, 2008 Diversification by Economic Sector
36%
30%
24%
A A
A
18% ¢ . .
[ | - - xo e
[ |
- *0 ¢
12% %% A —a—
- ¢
60/0 K Q
A *Q_. A L TR |
L 3 [ | L 2
A *Q o i
0%
Consumer Consumer Finan- Health Indust- Info Mater- Telecom Util-
Discr Staples Energy cials Care rials Tech ials Services ities
% MUNI COMPOSITE 11.9 25 6.4 44 11.7 58 14.8 39 12.8 42 15.0 43 15.7 57 5.3 42 2.1 41 4.3 25
QEQTYCOMPOSITE 11.9 25 6.4 44 11.7 58 14.8 39 12.8 42 15.0 43 15.7 57 5.3 42 2.1 41 4.3 25
LARGE CAP EQ 11.2 31 8.5 32 13.2 48 14.9 39 11.9 54 10.9 67 16.4 53 5.2 43 3.0 36 4.8 23
M S&P 500 8.0 64 10.7 18 15.8 27 14.3 43 11.9 53 11.3 61 16.5 50 4.3 55 3.3 29 4.0 29
R 2500(TM) 12.1 24 3.1 69 9.3 70 17.2 31 11.9 51 16.8 35 14.9 60 7.6 21 1.3 51 5.8 18
QRZOOO(R) 11.3 380 3.1 68 9.1 73 18.3 27 13.4 39 17.5 31 17.6 42 5.0 45 1.1 583 3.5 35
ARZOOO(R)GR 10.8 34 2.5 75 12.3 55 4.6 81 22.0 8 20.0 19 21.9 28 4.0 61 1.1 583 0.8 56
R 2000(R) VALUE 11.7 26 3.8 60 5.7 84 32.4 2 4.6 89 15.0 43 13.1 70 6.1 36 1.2 52 6.3 14
Median 9.2 5.2 13.1 13.6 12.0 13.4 16.5 4.7 1.4 1.6
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VERMONT MUNICIPAL EMPLOYEES

Quarter Ending June 30, 2008 Diversification by Economic Sector
36%
30%
24%
A A
A
18% . ® 6 s b
+n -
I L . !
0 r A i.ﬂa_
12% ' - *.
*- & T &
u T
6% T
A -#-——‘;
e, e o,
— ¥ %A A
0%
Consumer Consumer Finan- Health Indust- Info Mater- Telecom Util-
Discr Staples Energy cials Care rials Tech ials Services ities
SSGA EQ WEIGHT 16.3 10 7.4 38 7.3 80 17.5 29 10.5 65 11.6 59 14.3 64 6.5 31 1.9 43 6.5 13
& T. ROWE 8.8 54 9.0 29 16.0 25 13.6 50 12.6 44 10.6 69 17.4 43 4.6 50 3.5 26 4.0 28
M S&P 500 8.0 64 10.7 18 15.8 27 14.3 43 11.9 53 11.3 61 16.5 50 4.3 55 3.3 29 4.0 29
TSSGAR-ZSOO 12.0 24 3.0 70 9.2 72 17.4 29 11.8 55 17.2 33 14.7 61 7.6 22 1.4 49 5.7 18
R 2500(TM) 12.1 24 3.1 69 9.3 70 17.2 31 11.9 51 16.8 35 14.9 60 7.6 21 1.3 51 5.8 18
QRZOOO(R) 11.83 380 3.1 68 9.1 73 18.3 27 13.4 39 17.5 381 17.6 42 5.0 45 1.1 53 3.5 35
AR 2000(R) GR 10.8 384 2.5 75 12.3 55 4.6 81 22.0 8 20.0 19 21.9 28 4.0 61 1.1 583 0.8 56
R 2000(R) VALUE 11.7 26 3.8 60 5.7 84 32.4 2 4.6 89 15.0 43 13.1 70 6.1 36 1.2 52 6.3 14
Median 9.2 5.2 13.1 13.6 12.0 13.4 16.5 4.7 1.4 1.6
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VERMONT MUNICIPAL EMPLOYEES

Quarter Ending June 30, 2008 Diversification by Economic Sector
36%
30%
. ]
24% 5
oA oA
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. — [ | ‘
12% ‘OA . | | m
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Y o]
6% - 5
' oA —*5 ., °
“00a [ 14
SAA W oA
00/0 O
Consumer Consumer Finan- Health Indust- Info Mater- Telecom Util-
Discr Staples Energy cials Care rials Tech ials Services ities
M S&P 500 8.0 64 10.7 18 15.8 27 14.3 43 11.9 583 11.3 61 16.5 50 4.3 55 3.3 29 4.0 29
R 2500(TM) 12.1 24 3.1 69 9.3 70 17.2 31 11.9 51 16.8 35 14.9 60 7.6 21 1.3 51 5.8 18
7 SMALL CAP EQ 12.9 20 3.5 63 9.6 69 14.7 40 14.1 34 20.6 17 14.7 61 5.4 41 1.0 54 3.6 35
QRZOOO(R) 11.3 380 3.1 68 9.1 73 18.3 27 13.4 39 17.5 31 17.6 42 5.0 45 1.1 583 3.5 35
O SSGA R-2000 G 10.8 34 2.5 75 12.2 56 4.6 81 21.8 10 20.1 19 21.7 28 4.0 62 1.5 48 0.8 56
ARZOOO(R)GR 10.8 34 2.5 75 12.3 55 4.6 81 22.0 8 20.0 19 21.9 28 4.0 61 1.1 583 0.8 56
%{WELLINGTON 16.1 10 5.2 50 7.0 81 23.1 16 8.1 75 25.1 6 6.7 8 4.5 52 0.1 63 4.3 25
R 2000(R) VALUE 11.7 26 3.8 60 5.7 84 32.4 2 4.6 89 15.0 43 13.1 70 6.1 36 1.2 52 6.3 14
Median 9.2 5.2 13.1 13.6 12.0 13.4 16.5 4.7 1.4 1.6
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VERMONT MUNICIPAL EMPLOYEES

Quarter Ending June 30, 2008 Economic Sector Returns
80%
64%
48%
%
32%
*Q
16% u ‘A
*ove —
0 A *0 = * A
0% X08 | Hm— —.—’A
3ot - ¢ -
¢ e
-16% m
-32%
Consumer Consumer Finan- Health Indust- Info Mater- Telecom Util-
Discr Staples Energy cials Care rials Tech ials Services ities
% MUNI COMPOSITE -7.8 36 -4.3 35 24.0 43-13.3 53 0.1 40 -2.6 52 5.1 29 10.4 42 -0.1 42 8.8 35
QEQTYCOMPOSITE -7.8 36 -4.3 35 24.0 43-13.3 53 0.1 40 -2.6 52 5.1 29 10.4 42 -0.1 42 8.8 35
LARGE CAP EQ -9.0 50 -4.2 35 15.0 86 -17.3 71 0.1 39 -6.2 66 5.9 21 9.9 44 0.3 41 10.0 27
M S&P 500 -8.0 41 -5.3 48 16.4 73 -18.3 79 -1.2 56 -9.9 79 2.5 61 8.2 48 -4.2 59 8.0 46
R 2500(TM) -10.3 60 -7.7 66 33.6 19-11.0 42 1.1 30 4.0 24 4.1 39 9.4 45 4.6 30 8.5 37
QRZOOO(R) -11.8 68 -7.7 66 40.3 10-12.3 48 -1.1 53 3.6 26 2.2 64 13.3 34 -3.4 56 3.4 76
ARZOOO(R)GR -9.9 57 -0.5 17 38.7 12 -5.8 22 -0.4 45 6.0 16 3.7 43 16.1 25 -1.7 47 0.7 84
R 2000(R) VALUE -14.3 80-12.5 83 42.2 9-14.2 58 -3.7 77 -0.1 39 -0.9 79 11.2 40 -4.8 69 3.7 75
Median -8.8 -5.4 22.5 -12.5 -0.8 -2.1 3.4 8.2 -2.2 8.0
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VERMONT MUNICIPAL EMPLOYEES

Quarter Ending June 30, 2008 Economic Sector Returns
80%
64%
48%
‘%
32% i
16% u & A
* ¢ *»
A & —-— —a—
0% A .&-3‘_.‘ e A ! A
4u. ¢ 8 *m
¢ — Ty
-160/0 *-
-32%
Consumer Consumer Finan- Health Indust- Info Mater- Telecom Util-
Discr Staples Energy cials Care rials Tech ials Services ities
SSGA EQ WEIGHT -10.7 62 -3.6 32 20.3 58-16.1 65 -0.7 48 -2.0 49 3.9 42 2.8 66 7.7 25 8.6 37
+T.ROWE -7.3 32 -4.4 36 13.7 88-18.0 73 0.5 36 -8.2 73 6.7 18 15.6 26 -1.6 47 11.3 17
M S&P 500 -8.0 41 -5.3 48 16.4 73 -18.3 79 -1.2 56 -9.9 79 2.5 61 8.2 48 -4.2 59 8.0 46
TSSGAR-ZSOO -10.4 60 -6.4 55 32.1 22-10.5 40 0.3 37 4.1 24 4.2 38 9.1 46 5.0 30 8.6 37
R 2500(TM) -10.3 60 -7.7 66 33.6 19-11.0 42 1.1 30 4.0 24 4.1 39 9.4 45 4.6 30 8.5 37
QRZOOO(R) -11.8 68 -7.7 66 40.3 10-12.3 48 -1.1 53 3.6 26 2.2 64 13.3 34 -3.4 56 3.4 76
ARZOOO(R)GR -9.9 57 -0.5 17 38.7 12 -5.8 22 -0.4 45 6.0 16 3.7 43 16.1 25 -1.7 47 0.7 84
R 2000(R) VALUE -14.3 80-12.5 83 42.2 9-14.2 58 -3.7 77 -0.1 39 -0.9 79 11.2 40 -4.8 69 3.7 75
Median -8.8 -5.4 22.5 -12.5 -0.8 -2.1 3.4 8.2 -2.2 8.0
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VERMONT MUNICIPAL EMPLOYEES

Quarter Ending June 30, 2008 Economic Sector Returns
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Consumer Consumer Finan- Health Indust- Info Mater- Telecom Util-
Discr Staples Energy cials Care rials Tech ials Services ities
M S&P 500 -8.0 41 -5.3 48 16.4 73 -18.3 79 -1.2 56 -9.9 79 2.5 61 8.2 48 -4.2 59 8.0 46
R 2500(TM) -10.3 60 -7.7 66 33.6 19-11.0 42 1.1 30 4.0 24 4.1 39 9.4 45 4.6 30 8.5 37
v« SMALL CAP EQ -6.4 27 -4.6 36 45.0 6 -7.0 26 0.0 41 0.7 36 3.8 42 10.9 41 -2.0 48 6.4 62
QRZOOO(R) -11.8 68 -7.7 66 40.3 10-12.3 48 -1.1 53 3.6 26 2.2 64 13.3 34 -3.4 56 3.4 76
O SSGA R-2000 G -9.9 58 2.1 13 38.4 12 -4.8 19 -0.5 46 6.7 14 3.9 42 15.0 27 -1.7 47 0.6 84
ARZOOO(R)GR -9.9 57 -0.5 17 38.7 12 -5.8 22 -0.4 45 6.0 16 3.7 43 16.1 25 -1.7 47 0.7 84
\Tﬁ/WELLINGTON -0.6 5 -6.5 56 67.5 1 -4.8 19 0.7 34 -6.4 67 2.5 60 10.1 43-18.2 99 4.3 72
R 2000(R) VALUE -14.3 80-12.5 83 42.2 9-14.2 58 -3.7 77 -0.1 39 -0.9 79 11.2 40 -4.8 69 3.7 75
Median -8.8 -5.4 22.5 -12.5 -0.8 -2.1 3.4 8.2 -2.2 8.0
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VERMONT MUNICIPAL EMPLOYEES

Year Ending June 30, 2008 Economic Sector Returns
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Discr Staples Energy cials Care rials Tech ials Services ities
% MUNI COMPOSITE -29.3 49 -1.6 42 30.4 49-35.3 50 -9.0 41-14.3 66-12.7 57 16.1 39-14.5 30 0.9 58
QEQTYCOMPOSITE -29.3 49 -1.6 42 30.4 49-35.3 50 -9.0 41 -14.3 66 -12.7 57 16.1 39-14.5 30 0.9 58
LARGE CAP EQ -29.4 49 0.9 31 18.5 74-41.2 67 -8.3 38-11.8 51 -8.4 45 16.2 39-14.5 30 5.2 41
M S&P 500 -27.0 38 0.9 31 23.6 59-41.9 72-11.7 57 -12.6 55 -7.3 41 11.6 49 -19.9 52 6.4 31
R 2500(TM) -35.1 67 -16.7 78 40.7 35-28.3 31 -6.3 31-10.8 48 -16.8 67 3.5 61-23.7 63 1.5 56
QRZOOO(R) -37.9 75-15.5 78 42.6 33-28.4 31 -9.0 41 -11.5 50-22.0 79 9.1 54 -24.6 64 -4.8 76
ARZOOO(R)GR -31.2 55 -7.3 59 37.3 39-20.7 11 -8.4 39 -6.8 32-20.4 76 15.6 39-23.6 63 14.4 10
R 2000(R) VALUE -45.5 90 -20.9 83 49.5 24 -30.5 36-11.4 51-18.3 83-24.9 87 5.2 59-25.9 68 -6.5 80
Median -29.6 -3.8 30.0 -35.1 -11.2 -11.4 -10.1 11.4 -19.7 3.3
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VERMONT MUNICIPAL EMPLOYEES

Year Ending June 30, 2008 Economic Sector Returns
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Discr Staples Energy cials Care rials Tech ials Services ities
SSGA EQ WEIGHT -32.4 59 -6.4 57 32.9 45-39.9 63 -7.8 37 -9.6 45-14.2 60 -1.0 67 -23.6 63 2.8 52
& T. ROWE -26.6 36 4.2 18 15.1 80-42.0 72 -8.5 39-12.9 57 -5.8 34 32.3 22-12.6 22 7.3 27
M S&P 500 -27.0 38 0.9 31 23.6 59-41.9 72-11.7 57 -12.6 55 -7.3 41 11.6 49 -19.9 52 6.4 31
TSSGAR-ZSOO -34.8 66-12.6 73 36.4 40-27.4 28 -7.3 35-10.5 47 -17.9 69 3.2 62-21.5 57 1.3 56
R 2500(TM) -35.1 67 -16.7 78 40.7 35-28.3 31 -6.3 31-10.8 48 -16.8 67 3.5 61-23.7 63 1.5 56
QRZOOO(R) -37.9 75-15.5 78 42.6 33-28.4 31 -9.0 41 -11.5 50-22.0 79 9.1 54 -24.6 64 -4.8 76
ARZOOO(R) GR -31.2 55 -7.3 59 37.3 39-20.7 11 -8.4 39 -6.8 32-20.4 76 15.6 39-23.6 63 14.4 10
R 2000(R) VALUE -45.5 90 -20.9 83 49.5 24 -30.5 36-11.4 51-18.3 83-24.9 87 5.2 59-25.9 68 -6.5 80
Median -29.6 -3.8 30.0 -35.1 -11.2 -11.4 -10.1 11.4 -19.7 3.3
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VERMONT MUNICIPAL EMPLOYEES

Year Ending June 30, 2008 Economic Sector Returns
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Consumer Consumer Finan- Health Indust- Info Mater- Telecom Util-
Discr Staples Energy cials Care rials Tech ials Services ities
M S&P 500 -27.0 38 0.9 31 23.6 59-41.9 72-11.7 57 -12.6 55 -7.3 41 11.6 49-19.9 52 6.4 31
R 2500(TM) -35.1 67 -16.7 78 40.7 35-28.3 31 -6.3 31-10.8 48 -16.8 67 3.5 61-23.7 63 1.5 56
7 SMALL CAP EQ -29.4 49 -9.2 63 59.1 16-25.4 23 -9.6 43 -16.7 75-19.6 74 15.3 40-15.0 31 -7.1 81
QRZOOO(R) -37.9 75-15.5 78 42.6 33-28.4 31 -9.0 41 -11.5 50-22.0 79 9.1 54-24.6 64 -4.8 76
O SSGA R-2000 G -30.8 54 -3.7 49 35.8 41 -19.4 9 -9.2 42 -5.9 30-20.3 76 13.4 43 -22.4 59 17.0 8
AR 2000(R) GR -31.2 55 -7.3 59 37.3 39-20.7 11 -8.4 39 -6.8 32-20.4 76 15.6 39-23.6 63 14.4 10
\TﬁfWELLINGTON -24.1 23-11.6 70121.6 1-25.6 24 -13.8 68 -27.6 96 -21.0 78 41.9 15 -2.1 8-18.1 96
R 2000(R) VALUE -45.5 90 -20.9 83 49.5 24 -30.5 36-11.4 51-18.3 83-24.9 87 5.2 59-25.9 68 -6.5 80
Median -29.6 -3.8 30.0 -35.1 -11.2 -11.4 -10.1 11.4 -19.7 3.3
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VERMONT MUNICIPAL EMPLOYEES Equity Performance Attribution

Quarter Ending June 30, 2008 MUNICIPAL SYSTEM COMPOSITE
Portfolio S&P 500 Attribution
Pct of Rate Pct of Rate
Begin of Begin of Stock Sector
Mkt Val Return Mkt Val Return Selection Weighting Total
(A) (B) (©) (D) (E) (F) (G)
Cons Discretionary 12.7 -7.8 8.5 -8.0 0.0 -0.2 -0.2
Consumer Staples 6.8 -4.3 11.1 -5.3 0.1 0.1 0.2
Energy 9.8 24.0 13.0 16.4 0.7 -0.6 0.1
Financials 16.8 -13.3 16.8 -18.3 0.9 0.0 0.9
Health Care 12.0 0.1 11.7 -1.2 0.2 0.0 0.2
Industrials 15.3 -2.6 12.3 -9.9 1.1 -0.2 0.9
Info Technology 15.1 5.1 15.7 2.5 0.4 0.0 0.4
Materials 5.1 10.4 3.8 8.2 0.1 0.1 0.3
Telecom Services 2.2 -0.1 3.4 -4.2 0.1 0.0 0.1
Utilities 4.0 8.8 3.6 8.0 0.0 0.0 0.1
Miscellaneous 0.1 -25.7 0.0 0.0 0.0 0.0
TOTAL 100% 0.1 100% -2.7 3.7 -0.8 2.9
Equity Only Buy/Hold Return (B) 0.1 Stock Selection (E) 3.7
Benchmark Buy/Hold Return (D) -2.7 Sector Weighting (F) -0.8
Total Relative Return Difference (B/D) 2.9 Total Selection (E * F) 2.9
Equity Only Actual Return (*) -1.0 Total Value Added 1.7
Equity Only Buy/Hold Return (B) .1 (Selection * Trading)
Intra-Period Trading (* / B) -1.1
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VERMONT MUNICIPAL EMPLOYEES Equity Performance Attribution

Quarter Ending June 30, 2008 DOMESTIC EQUITY COMPOSITE
Portfolio S&P 500 Attribution
Pct of Rate Pct of Rate
Begin of Begin of Stock Sector
Mkt Val Return Mkt Val Return Selection Weighting Total
(A) (B) (© (D) (E) (F) (G)
Cons Discretionary 12.7 -7.8 8.5 -8.0 0.0 -0.2 -0.2
Consumer Staples 6.8 -4.3 11.1 -5.3 0.1 0.1 0.2
Energy 9.8 24.0 13.0 16.4 0.7 -0.6 0.1
Financials 16.8 -13.3 16.8 -18.3 0.9 0.0 0.9
Health Care 12.0 0.1 11.7 -1.2 0.2 0.0 0.2
Industrials 15.3 -2.6 12.3 -9.9 1.1 -0.2 0.9
Info Technology 15.1 5.1 15.7 2.5 0.4 0.0 0.4
Materials 5.1 10.4 3.8 8.2 0.1 0.1 0.3
Telecom Services 2.2 -0.1 3.4 -4.2 0.1 0.0 0.1
Utilities 4.0 8.8 3.6 8.0 0.0 0.0 0.1
Miscellaneous 0.1 -25.7 0.0 0.0 0.0 0.0
TOTAL 100% 0.1 100% -2.7 3.7 -0.8 2.9
Equity Only Buy/Hold Return (B) 0.1 Stock Selection (E) 3.7
Benchmark Buy/Hold Return (D) -2.7 Sector Weighting (F) -0.8
Total Relative Return Difference (B/D) 2.9 Total Selection (E * F) 2.9
Equity Only Actual Return (*) -1.0 Total Value Added 1.7
Equity Only Buy/Hold Return (B) .1 (Selection * Trading)
Intra-Period Trading (* / B) -1.1
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VERMONT MUNICIPAL EMPLOYEES Equity Performance Attribution

Quarter Ending June 30, 2008 LARGE CAP EQUITY COMPOSITE
Portfolio S&P 500 Attribution
Pct of Rate Pct of Rate
Begin of Begin of Stock Sector

Mkt Val Return Mkt Val Return Selection Weighting Total
(A) (B) (€) (D) (E) (F) (G)
Cons Discretionary 11.7 -9.0 8.5 -8.0 -0.1 -0.2 -0.3
Consumer Staples 8.8 -4.2 11.1 -5.3 0.1 0.1 0.2
Energy 11.3 15.0 13.0 16.4 -0.2 -0.3 -0.5
Financials 16.8 -17.3 16.8 -18.3 0.2 0.0 0.2
Health Care 11.6 0.1 11.7 -1.2 0.2 0.0 0.2
Industrials 12.0 -6.2 12.3 -9.9 0.5 0.0 0.5
Info Technology 15.7 5.9 15.7 2.5 0.5 0.0 0.5
Materials 4.5 9.9 3.8 8.2 0.1 0.1 0.2
Telecom Services 3.0 0.3 3.4 -4.2 0.1 0.0 0.1
Utilities 4.4 10.0 3.6 8.0 0.1 0.1 0.2
Miscellaneous 0.1 0.0 0.0 0.0 0.0
TOTAL 100% -1.5 100% -2.7 1.5 -0.2 1.2

Equity Only Buy/Hold Return (B) -1.5 Stock Selection (E) 1.5

Benchmark Buy/Hold Return (D) -2.7 Sector Weighting (F) -0.2

Total Relative Return Difference (B/D) 1.2 Total Selection (E * F) 1.2

Equity Only Actual Return (*) -2.5 Total Value Added 0.3

Equity Only Buy/Hold Return (B) -1.5 (Selection * Trading)

Intra-Period Trading (* / B) -1.0
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VERMONT MUNICIPAL EMPLOYEES Equity Performance Attribution

Quarter Ending June 30, 2008 T. ROWE ENHANCED INDEX
Portfolio S&P 500 Attribution
Pct of Rate Pct of Rate
Begin of Begin of Stock Sector

Mkt Val Return Mkt Val Return Selection Weighting Total
(A) (B) (© (D) (E) (F) (G)
Cons Discretionary 8.9 -7.3 8.5 -8.0 0.1 0.0 0.0
Consumer Staples 9.6 -4.4 11.1 -5.3 0.1 0.0 0.1
Energy 13.6 13.7 13.0 16.4 -0.4 0.1 -0.2
Financials 16.0 -18.0 16.8 -18.3 0.1 0.1 0.2
Health Care 12.2 0.5 11.7 -1.2 0.2 0.0 0.2
Industrials 12.1 -8.2 12.3 -9.9 0.2 0.0 0.2
Info Technology 16.4 6.7 15.7 2.5 0.7 0.0 0.7
Materials 3.8 15.6 3.8 8.2 0.3 0.0 0.3
Telecom Services 3.6 -1.6 3.4 -4.2 0.1 0.0 0.1
Utilities 3.4 11.3 3.6 8.0 0.1 0.0 0.1
Miscellaneous 0.2 0.0 0.0 0.0 0.0
TOTAL 100% -1.0 100% -2.7 1.5 0.3 1.8

Equity Only Buy/Hold Return (B) -1.0 Stock Selection (E) 1.5

Benchmark Buy/Hold Return (D) -2.7 Sector Weighting (F) 0.3

Total Relative Return Difference (B/D) 1.8 Total Selection (E * F) 1.8

Equity Only Actual Return (*) -1.2 Total Value Added 1.5

Equity Only Buy/Hold Return (B) -1.0 (Selection * Trading)

Intra-Period Trading (* / B) -0.2
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VERMONT MUNICIPAL EMPLOYEES Equity Performance Attribution

Quarter Ending June 30, 2008 SSGA RUSSELL 2500
Portfolio R 2500(TM) Attribution
Pct of Rate Pct of Rate
Begin of Begin of Stock Sector

Mkt Val Return Mkt Val Return Selection Weighting Total
(A) (B) (© (D) (E) (F) (G)
Cons Discretionary 12.7 -10.4 12.6 -10.3 0.0 0.0 0.0
Consumer Staples 3.3 -6.4 3.4 -7.7 0.0 0.0 0.0
Energy 7.4 32.1 7.3 33.6 -0.1 0.0 -0.1
Financials 19.3 -10.5 19.3 -11.0 0.1 0.0 0.1
Health Care 11.4 0.3 11.7 1.1 -0.1 0.0 -0.1
Industrials 16.2 4.1 16.2 4.0 0.0 0.0 0.0
Info Technology 14.9 4.2 14.8 4.1 0.0 0.0 0.0
Materials 8.2 9.1 8.1 9.4 0.0 0.0 0.0
Telecom Services 1.2 5.0 1.2 4.6 0.0 0.0