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VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2009

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

Last
Quarter
Beginning Market Value 231,742
Net External Growth -2,295
Return on Investment 36,416
Income Received 6
Gain/Loss 36,410
Ending Market Value 265,863

Year to
Date

236,338
8,390
21,135
91
21,044
265,863

Since
Last Twelve Inception
Months 03/2001
313,101 163,148
9,346 51,840
-56,584 50,875
101 25,244
-56,686 25,631
265,863 265,863

NEPC



VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2009

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

Beginning Market Value

Net External Growth

Return on Investment
Income Received
Gain/Loss

Ending Market Value

Last
Quarter

80,696
-32
17,068

17,068
97,732

Year to
Date

73,541
14,494
9,697

9,697
97,732

Last Twelve

Months

109,690
12,629
-24,587
0
-24,587
97,732

Since
Inception
03/2001

65,832
16,414
15,486
9,957
5,530
97,732

NEPC



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

Periods Ending June 30, 2009 LARGE CAP EQUITY COMPOSITE
Since

Last Year to Last Twelve Inception
Quarter Date Months 03/2001
Beginning Market Value 57,112 51,686 76,245 51,446
Net External Growth -32 10,144 10,979 9,352
Return on Investment 12,126 7,375 -18,018 8,408
Income Received 0 0 0 3,548
Gain/Loss 12,126 7,375 -18,018 4,860
Ending Market Value 69,206 69,206 69,206 69,206

NEPC



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2009

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

Last
Quarter
Beginning Market Value 11,438
Net External Growth 0
Return on Investment 2,887
Income Received 0
Gain/Loss 2,887
Ending Market Value 14,325

Year to
Date

10,195
2,250
1,879

1,879
14,325

Since
Last Twelve Inception
Months 11/2005
14,995 0
2,450 17,080
-3,120 -2,755
0 0
-3,120 -2,755
14,325 14,325

NEPC



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2009

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

Last
Quarter
Beginning Market Value 22,751
Net External Growth 0
Return on Investment 3,816
Income Received 0
Gain/Loss 3,816
Ending Market Value 26,567

Year to
Date

21,977
2,750
1,840

1,840
26,567

Since
Last Twelve Inception
Months 11/2005
30,927 0
2,750 30,618
-7,110 -4,051
0 0
-7,110 -4,051
26,567 26,567

NEPC



VERMONT MUNICIPAL EMPLOYEES

Total Fund Asset Growth Summary ($000)

Periods Ending June 30, 2009 PIMCO STOCK PLUS
Since

Last Year to Last Twelve Inception
Quarter Date Months 11/2005
Beginning Market Value 22,922 19,514 30,323 0
Net External Growth -32 5,144 5,779 33,660
Return on Investment 5,423 3,656 -7,788 -5,346
Income Received 0 0 0 0
Gain/Loss 5,423 3,656 -7,788 -5,346
Ending Market Value 28,314 28,314 28,314 28,314

NEPC



VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2009

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

7,768

1,545

1,545
9,314

Year to
Date

7,162
1,425
726

726
9,314

Last Twelve
Months

11,349
525
-2,560
0
-2,560
9,314

Since
Inception
11/2005

0
11,141
-1,828
0
-1,828
9,314

NEPC



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2009

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

Last
Quarter
Beginning Market Value 23,584
Net External Growth 0
Return on Investment 4,942
Income Received 0
Gain/Loss 4,942
Ending Market Value 28,526

Year to
Date

21,855
4,350
2,321

2,321
28,526

Since
Last Twelve Inception
Months 03/2001
33,445 14,386
1,650 7,062
-6,569 7,078
0 6,409
-6,569 669
28,526 28,526

NEPC



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

Periods Ending June 30, 2009 SSGA R-2000 G
Since

Last Year to Last Twelve Inception
Quarter Date Months 12/2006
Beginning Market Value 7,766 6,921 11,596 0
Net External Growth 0 1,525 225 12,245
Return on Investment 1,803 1,122 -2,253 -2,677
Income Received 0 0 0 0
Gain/Loss 1,803 1,122 -2,253 -2,677
Ending Market Value 9,568 9,568 9,568 9,568

NEPC



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

Periods Ending June 30, 2009 WELLINGTON
Since

Last Year to Last Twelve Inception
Quarter Date Months 11/2005
Beginning Market Value 8,050 7,771 10,500 0
Net External Growth 0 1,400 900 10,235
Return on Investment 1,594 473 -1,756 -590
Income Received 0 0 0 0
Gain/Loss 1,594 473 -1,756 -590
Ending Market Value 9,644 9,644 9,644 9,644

NEPC



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2009

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

Last
Quarter
Beginning Market Value 27,346
Net External Growth 500
Return on Investment 6,250
Income Received 0
Gain/Loss 6,250
Ending Market Value 34,096

Year to
Date

27,875
4,150
2,071

2,071
34,096

Since
Last Twelve Inception
Months 03/2001
40,781 30,994
6,350 -12,430
-13,036 15,532
0 2
-13,036 15,530
34,096 34,096

NEPC



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2009

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

Last
Quarter
Beginning Market Value 13,667
Net External Growth 250
Return on Investment 3,354
Income Received 0
Gain/Loss 3,354
Ending Market Value 17,271

Year to
Date

12,910
2,850
1,511

1,511
17,271

Since
Last Twelve Inception
Months 09/2005
20,759 0
4,250 16,276
-7,738 996
0 0
-7,738 996
17,271 17,271

NEPC



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2009

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

Last
Quarter
Beginning Market Value 13,679
Net External Growth 250
Return on Investment 2,896
Income Received 0
Gain/Loss 2,896
Ending Market Value 16,825

Year to
Date

14,965
1,300
560

560
16,825

Since
Last Twelve Inception
Months 09/2005
20,022 0
2,100 15,059
-5,298 1,766
0 0
-5,298 1,766
16,825 16,825

NEPC



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2009

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

Last
Quarter
Beginning Market Value 23,053
Net External Growth 650
Return on Investment 2,744
Income Received 0
Gain/Loss 2,744
Ending Market Value 26,447

Year to
Date

28,534
-4,750
2,663

2,663
26,447

Since
Last Twelve Inception
Months 03/2006
68,648 0
-39,250 24,480
-2,951 1,967
0 0
-2,951 1,967
26,447 26,447

NEPC



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

Periods Ending June 30, 2009 ALTERNATIVE INVESTMENTS
Since

Last Year to Last Twelve Inception
Quarter Date Months 06/2000
Beginning Market Value 767 767 767 1,036
Net External Growth 0 0 0 206
Return on Investment 399 399 399 -76
Income Received 0 0 0 73
Gain/Loss 399 399 399 -149
Ending Market Value 1,166 1,166 1,166 1,166

NEPC



VERMONT MUNICIPAL EMPLOYEES

Total Fund Asset Growth Summary ($000)

Periods Ending June 30, 2009 POST ADVISORY
Since

Last Year to Last Twelve Inception
Quarter Date Months 03/2006
Beginning Market Value 11,132 12,444 16,576 0
Net External Growth 350 -2,000 -3,100 11,813
Return on Investment 1,542 2,580 -452 1,211
Income Received 0 0 0 0
Gain/Loss 1,542 2,580 -452 1,211
Ending Market Value 13,024 13,024 13,024 13,024

NEPC



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2009

Total Fund Asset Growth Summary ($000)
UBS Trumbull Property Fund

Last
Quarter
Beginning Market Value 6,074
Net External Growth 58
Return on Investment -379
Income Received 0
Gain/Loss -379
Ending Market Value 5,753

Year to
Date

6,759
74
-1,081

-1,081
5,753

Since
Last Twelve Inception
Months 09/2006
8,740 0
-1,293 5,256
-1,695 497
0 0
-1,695 497
5,753 5,753

NEPC



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

Periods Ending June 30, 2009 MORGAN STANLEY
Since

Last Year to Last Twelve Inception
Quarter Date Months 09/2006
Beginning Market Value 6,254 7,182 7,856 0
Net External Growth 168 267 98 6,487
Return on Investment -844 -1,870 -2,375 -908
Income Received 0 0 0 0
Gain/Loss -844 -1,870 -2,375 -908
Ending Market Value 5,579 5,579 5,579 5,579

NEPC



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

Periods Ending June 30, 2009 RREEF AMERICA REIT III
Since

Last Year to Last Twelve Inception
Quarter Date Months 09/2006
Beginning Market Value 2,872 4,095 6,352 0
Net External Growth 68 125 250 6,906
Return on Investment -873 -2,152 -4,534 -4,838
Income Received 0 0 0 0
Gain/Loss -873 -2,152 -4,534 -4,838
Ending Market Value 2,068 2,068 2,068 2,068

NEPC



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

Periods Ending June 30, 2009 TRANSWESTERN
Since

Last Year to Last Twelve Inception
Quarter Date Months 09/2006
Beginning Market Value 55 303 388 0
Net External Growth 0 0 16 411
Return on Investment 0 -248 -349 -356
Income Received 0 0 0 0
Gain/Loss 0 -248 -349 -356
Ending Market Value 55 55 55 55

NEPC



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

Periods Ending June 30, 2009 RE CASH
Since

Last Year to Last Twelve Inception
Quarter Date Months 09/2006
Beginning Market Value 41 363 304 0
Net External Growth 174 -147 -97 78
Return on Investment 0 0 9 138
Income Received 0 0 0 0
Gain/Loss 0 0 9 138
Ending Market Value 216 216 216 216

NEPC



VERMONT MUNICIPAL EMPLOYEES

Total Fund Asset Growth Summary ($000)

Periods Ending June 30, 2009 VERMONT CASH
Since

Last Year to Last Twelve Inception
Quarter Date Months 03/2001
Beginning Market Value 279 143 114 526
Net External Growth -122 7 -43 -935
Return on Investment 1 8 86 566
Income Received 6 91 101 791
Gain/Loss -5 -84 -15 -225
Ending Market Value 158 158 158 158

NEPC



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2009

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

Last
Quarter
Beginning Market Value 2,839
Net External Growth 25
Return on Investment 379
Income Received 0
Gain/Loss 379
Ending Market Value 3,243

Year to
Date

3,563
-625
305

305
3,243

Since
Last Twelve Inception
Months 09/2005
3,963 0
-625 2,125
-95 1,118
0 0
-95 1,118
3,243 3,243

NEPC



VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2009

Total Fund Asset Growth Summary ($000)

MONDRIAN GFI

Beginning Market Value

Net External Growth

Return on Investment
Income Received
Gain/Loss

Ending Market Value

Last
Quarter

2,793
100
194

194
3,087

Year to
Date

4,275
-1,200
12

12
3,087

Last Twelve
Months

4,062
-1,200
225

0

225
3,087

Since
Inception
04/2006

0
2,050
1,037

0
1,037
3,087

NEPC



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2009

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

Last
Quarter
Beginning Market Value 11,597
Net External Growth 0
Return on Investment 1,753
Income Received 0
Gain/Loss 1,753
Ending Market Value 13,350

Year to
Date

11,180
1,100
1,070

1,070
13,350

Since
Last Twelve Inception
Months 04/2006
15,830 0
1,100 16,100
-3,580 -2,750
0 0
-3,580 -2,750
13,350 13,350

NEPC



VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2009

Total Fund Asset Growth Summary ($000)

PIMCO ALL ASSET FUND

Beginning Market Value

Net External Growth

Return on Investment
Income Received
Gain/Loss

Ending Market Value

Last
Quarter

19,077
-45
2,450

2,450
21,483

Year to
Date

21,530
-1,991
1,944

1,944
21,483

Last Twelve
Months

15,917
7,420
-1,854
0
-1,854
21,483

Since
Inception
04/2006

0
20,878
604

0

604
21,483

NEPC



VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2009

Total Fund Asset Growth Summary ($000)

Oppenheimer

Beginning Market Value

Net External Growth

Return on Investment
Income Received
Gain/Loss

Ending Market Value

Last
Quarter

8,647
1,737
480

480
7,390

Year to
Date

8,381
1,737
746

746
7,390

Last Twelve
Months

9,689
1,737
-562

0

-562
7,390

Since
Inception
03/2008

9,730
1,737
-603

0

-603
7,390

NEPC



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2009

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

Last
Quarter
Beginning Market Value 7,251
Net External Growth 0
Return on Investment 3,024
Income Received 0
Gain/Loss 3,024
Ending Market Value 10,275

Year to
Date

4,226
3,100
2,949

2,949
10,275

Since
Last Twelve Inception
Months 12/2007
3,423 0
6,408 9,808
444 467
0 0
444 467
10,275 10,275

NEPC



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

Periods Ending June 30, 2009 Global Fixed Income Composite
Since

Last Year to Last Twelve Inception
Quarter Date Months 04/2003
Beginning Market Value 5,632 7,838 8,025 0
Net External Growth 125 -1,825 -1,825 -8,825
Return on Investment 573 317 130 15,155
Income Received 0 0 0 0
Gain/Loss 573 317 130 15,155
Ending Market Value 6,330 6,330 6,330 6,330

NEPC



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2009

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

Last
Quarter
Beginning Market Value 42,206
Net External Growth 6
Return on Investment 6,191
Income Received 0
Gain/Loss 6,191
Ending Market Value 48,403

Year to
Date

44,677
-840
4,566

4,566
48,403

Since
Last Twelve Inception
Months 05/2006
31,748 14,002
24,070 24,552
-7,414 9,849
0 0
-7,414 9,849
48,403 48,403

NEPC



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

Periods Ending June 30, 2009 WELLINGTON DAS PLUS CORE FI
Since

Last Year to Last Twelve Inception
Quarter Date Months 07/2008
Beginning Market Value 9,436 9,210 0 9,400
Net External Growth -2,503 -2,529 6,871 -2,529
Return on Investment 240 493 302 302
Income Received 0 0 0 0
Gain/Loss 240 493 302 302
Ending Market Value 7,173 7,173 7,173 7,173

NEPC



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2009

Total Fund Asset Growth Summary ($000)
WELLINGTON OIF

Last
Quarter
Beginning Market Value 11,532
Net External Growth 50
Return on Investment 1,988
Income Received 0
Gain/Loss 1,988
Ending Market Value 13,570

Year to
Date

11,968
50
1,552

1,552
13,570

Since
Last Twelve Inception
Months 08/2008
0 15,500
15,550 50
-1,980 -1,980
0 0
-1,980 -1,980
13,570 13,570

NEPC



VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2009

Total Fund Asset Growth Summary ($000)
MUNI CORE FIXED COMPOSITE

Beginning Market Value

Net External Growth

Return on Investment
Income Received
Gain/Loss

Ending Market Value

Last
Quarter

41,137
-3,590
3,463

3,463
41,010

Year to
Date

46,125
-9,016
3,901

3,901
41,010

Since
Last Twelve Inception
Months 07/2003
78,337 0
-34,116 39,344
-3,211 1,666
0 0
-3,211 1,666
41,010 41,010

NEPC



Portfolio Asset Growth ($000)
Summary by Manager

VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2009

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

MUNI COMPOSITE 231,742 -2,295 6 36,410 265,863
EQTY COMPOSITE 80,696 -32 0 17,068 97,732
LARGE CAP EQ 57,112 -32 0 12,126 69,206
SSGA EQ WEIGHT 11,438 0 0 2,887 14,325
T. ROWE 22,751 0 0 3,816 26,567
PIMCO 22,922 -32 0 5,423 28,314
SSGA R-2500 7,768 0 0 1,545 9,314
SMALL CAP EQ 23,584 0 0 4,942 28,526
SSGA R-2000 G 7,766 0 0 1,803 9,568
WELLINGTON 8,050 0 0 1,594 9,644
INT'L EQUITY 27,346 500 0 6,250 34,096
ACADIAN 13,667 250 0 3,354 17,271
MONDRIAN INT'L 13,679 250 0 2,896 16,825
LOGAN CIRCLE 23,053 650 0 2,744 26,447
ALT. ASSETS 767 0 0 399 1,166
POST ADVISORY 11,132 350 0 1,542 13,024
UBS Trumbull Fd 6,074 58 0 -379 5,753
MORGAN STANLEY 6,254 168 0 -844 5,579
RREEF AMERICA 2,872 68 0 -873 2,068
TRANSWESTERN 55 0 0 0 55
RE CASH 41 174 0 0 216
VERMONT CASH 279 -122 6 -5 158
BRANDYWINE 2,839 25 0 379 3,243
MONDRIAN GFI 2,793 100 0 194 3,087
MELLON GA FUND 11,597 0 0 1,753 13,350
PIMCO AA FUND 19,077 -45 0 2,450 21,483
Oppenheimer 8,647 -1,737 0 480 7,390
ABERDEEN 7,251 0 0 3,024 10,275
MUNI GFI COMP 5,632 125 0 573 6,330
MUNI GAA COMP 42,206 6 0 6,191 48,403

NEPC



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2009

Portfolio Asset Growth ($000)
Summary by Manager

Beginning
Portfolio Value
One Quarter
WELLINGTON DAS 9,436
WELLINGTON OIF 11,532
MUNI CORE FIXED 41,137

Net
Contribution

-2,503
50
-3,590

Income
Received

o o

Ending

Gain (Loss) Value
240 7,173

1,988 13,570
3,463 41,010

NEPC



Portfolio Asset Growth ($000)
Summary by Manager

VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2009

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

MUNI COMPOSITE 236,338 8,390 1 21,044 265,863
EQTY COMPOSITE 73,541 14,494 0 9,697 97,732
LARGE CAP EQ 51,686 10,144 0 7,375 69,206
SSGA EQ WEIGHT 10,195 2,250 0 1,879 14,325
T. ROWE 21,977 2,750 0 1,840 26,567
PIMCO 19,514 5,144 0 3,656 28,314
SSGA R-2500 7,162 1,425 0 726 9,314
SMALL CAP EQ 21,855 4,350 0 2,321 28,526
SSGA R-2000 G 6,921 1,525 0 1,122 9,568
WELLINGTON 7,771 1,400 0 473 9,644
INT'L EQUITY 27,875 4,150 0 2,071 34,096
ACADIAN 12,910 2,850 0 1,511 17,271
MONDRIAN INT'L 14,965 1,300 0 560 16,825
LOGAN CIRCLE 28,534 -4,750 0 2,663 26,447
ALT. ASSETS 767 0 0 399 1,166
POST ADVISORY 12,444 -2,000 0 2,580 13,024
UBS Trumbull Fd 6,759 74 0 -1,081 5,753
MORGAN STANLEY 7,182 267 0 -1,870 5,579
RREEF AMERICA 4,095 125 0 -2,152 2,068
TRANSWESTERN 303 0 0 -248 55
RE CASH 363 -147 0 0 216
VERMONT CASH 143 7 1 -84 158
BRANDYWINE 3,563 -625 0 305 3,243
MONDRIAN GFI 4,275 -1,200 0 12 3,087
MELLON GA FUND 11,180 1,100 0 1,070 13,350
PIMCO AA FUND 21,530 -1,991 0 1,944 21,483
Oppenheimer 8,381 -1,737 0 746 7,390
ABERDEEN 4,226 3,100 0 2,949 10,275
MUNI GFI COMP 7,838 -1,825 0 317 6,330
MUNI GAA COMP 44,677 -840 0 4,566 48,403

NEPC



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2009

Portfolio Asset Growth ($000)
Summary by Manager

Beginning
Portfolio Value
Year to Date
WELLINGTON DAS 9,210
WELLINGTON OIF 11,968
MUNI CORE FIXED 46,125

Net
Contribution

-2,529
50
-9,016

Income
Received

o o

Ending

Gain (Loss) Value
493 7,173

1,552 13,570
3,901 41,010

NEPC



VERMONT MUNICIPAL EMPLOYEES Portfolio Asset Growth ($000)

Periods Ending June 30, 2009 Summary by Manager
Beginning Net Income Ending
Portfolio Value Contribution Received Gain (Loss) Value
One Year

MUNI COMPOSITE 313,101 9,346 101 -56,686 265,863
EQTY COMPOSITE 109,690 12,629 0 -24,587 97,732
LARGE CAP EQ 76,245 10,979 0 -18,018 69,206
SSGA EQ WEIGHT 14,995 2,450 0 -3,120 14,325
T. ROWE 30,927 2,750 0 -7,110 26,567
PIMCO 30,323 5,779 0 -7,788 28,314
SSGA R-2500 11,349 525 0 -2,560 9,314
SMALL CAP EQ 33,445 1,650 0 -6,569 28,526
SSGA R-2000 G 11,596 225 0 -2,253 9,568
WELLINGTON 10,500 900 0 -1,756 9,644
INT'L EQUITY 40,781 6,350 0 -13,036 34,096
ACADIAN 20,759 4,250 0 -7,738 17,271
MONDRIAN INT'L 20,022 2,100 0 -5,298 16,825
LOGAN CIRCLE 68,648 -39,250 0 -2,951 26,447
ALT. ASSETS 767 0 0 399 1,166
POST ADVISORY 16,576 -3,100 0 -452 13,024
UBS Trumbull Fd 8,740 -1,293 0 -1,695 5,753
MORGAN STANLEY 7,856 98 0 -2,375 5,579
RREEF AMERICA 6,352 250 0 -4,534 2,068
TRANSWESTERN 388 16 0 -349 55
RE CASH 304 -97 0 9 216
VERMONT CASH 114 -43 101 -15 158
BRANDYWINE 3,963 -625 0 -95 3,243
MONDRIAN GFI 4,062 -1,200 0 225 3,087
MELLON GA FUND 15,830 1,100 0 -3,580 13,350
PIMCO AA FUND 15,917 7,420 0 -1,854 21,483
Oppenheimer 9,689 -1,737 0 -562 7,390
ABERDEEN 3,423 6,408 0 444 10,275
MUNI GFI COMP 8,025 -1,825 0 130 6,330
MUNI GAA COMP 31,748 24,070 0 -7,414 48,403

NEPC



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2009

Portfolio Asset Growth ($000)
Summary by Manager

Beginning
Portfolio Value
One Year
WELLINGTON DAS 0
WELLINGTON OIF 0
MUNI CORE FIXED 78,337

Net
Contribution

6,871
15,550
-34,116

Income
Received

o o

Ending

Gain (Loss) Value
302 7,173
-1,980 13,570
-3,211 41,010

NEPC



VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2009 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 265,863 40.0 21.2 25.3 3.6 0.5 5.1 0.4

Median 35.0 11.5 30.4 0.0 2.8 0.0 0.0 0.0

BALANCED MANAGERS

MELLON GA FUND 13,350 29.4 38.9 9.5 22.2

PIMCO AA FUND 21,483 2.6 11.5 36.4 0.5 4.0

MUNI GAA COMP 48,4083 17.9 24.5 27 .4 7.0 2.0

WELLINGTON OIF 13,570 30.9 30.9 30.9 2.3 0.9

Median 24.3 0.0 0.0 0.0 0.0

NEPC



VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2009

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
WELLINGTON DAS
MUNI CORE FIXED

Median

Market

Value Common Common
Stock

($000)

97,732
69,206
14,325
26,567
28,314

9,314
28,526
9,568
9,644

26,447
13,024
7,390
7,173
41,010

100.
100.
100.
100.
100.

100.
100.
100.
100.

99.

O OO00O0O O0OO0OO0OOo

Int'l

Stock

Bonds

100.
100.
100.
100.
100.

99.

© OOoOOoOo0OOo

Real Stable Private Hedge
Estate Value Invest Funds

NEPC



VERMONT MUNICIPAL EMPLOYEES
As of June 30, 2009 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 158 100.0

Median

INT'L DEVELOPED MKT EQUITY MANAGERS

INT'L EQUITY 34,096 100.0
ACADIAN 17,271 100.0
MONDRIAN INT'L 16,825 100.0
Median

INT'L EMERGING MKT EQUITY MANAGERS
ABERDEEN 10,275 100.0

Median

NEPC



VERMONT MUNICIPAL EMPLOYEES
As of June 30, 2009 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 3,243 100.0
MONDRIAN GFI 3,087 100.0
MUNI GFI COMP 6,330 100.0
Median

REAL ESTATE MANAGERS

UBS Trumbull Fd 5,753 100.0
MORGAN STANLEY 5,579 100.0
RREEF AMERICA 2,068 100.0
TRANSWESTERN 55 100.0
RE CASH 216 100.0

Median

PRIVATE EQUITY MANAGERS
ALT. ASSETS 1,166 100.0

Median

NEPC



VERMONT MUNICIPAL EMPLOYEES Asset Allocation Analysis
As of June 30, 2009 SSGA EQUAL WEIGHTED

Asset Class Market Value Current%

Il COMMON STOCK 14,324,949 100.0

Total 14,324,949  100.0

COMMON STOCK __|
100.0%

NEPC



VERMONT MUNICIPAL EMPLOYEES Asset Allocation Analysis
As of June 30, 2009 T. ROWE ENHANCED INDEX

Asset Class Market Value Current%

Il COMMON STOCK 26,566,972 100.0

Total 26,566,972  100.0

COMMON STOCK __|
100.0%

NEPC



VERMONT MUNICIPAL EMPLOYEES Asset Allocation Analysis
As of June 30, 2009 PIMCO STOCK PLUS

Asset Class Market Value Current%

Il COMMON STOCK 28,313,932 100.0

Total 28,313,932  100.0

COMMON STOCK __|
100.0%

NEPC



VERMONT MUNICIPAL EMPLOYEES Asset Allocation Analysis

As of June 30, 2009 SSGA RUSSELL 2500
Asset Class Market Value Current%
Il COMMON STOCK 9,313,567 100.0
Total 9,313,567 100.0

COMMON STOCK __|
100.0%

NEPC



VERMONT MUNICIPAL EMPLOYEES Asset Allocation Analysis

As of June 30, 2009 SSGA R-2000 G
Asset Class Market Value Current%
Il COMMON STOCK 9,568,226 100.0
Total 9,568,226 100.0

COMMON STOCK __|
100.0%

NEPC



VERMONT MUNICIPAL EMPLOYEES Asset Allocation Analysis

As of June 30, 2009 WELLINGTON
Asset Class Market Value Current%
Il COMMON STOCK 9,644,270 100.0
Total 9,644,270 100.0

COMMON STOCK __|
100.0%

NEPC



VERMONT MUNICIPAL EMPLOYEES Asset Allocation Analysis

As of June 30, 2009 ACADIAN ASSET MANAGEMENT
Asset Class Market Value Current%
[ INT'L STOCK 17,271,226 100.0
Total 17,271,226 100.0

INT'L STOCK __
100.0%

NEPC



VERMONT MUNICIPAL EMPLOYEES Asset Allocation Analysis

As of June 30, 2009 MONDRIAN INT'L
Asset Class Market Value Current%
7] INT'L STOCK 16,824,748 100.0
Total 16,824,748 100.0

INT'L STOCK __
100.0%

NEPC



VERMONT MUNICIPAL EMPLOYEES
As of June 30, 2009

Asset Allocation Analysis
LOGAN CIRCLE FIXED INCOME

BONDS __
100.0%

Asset Class Market Value Current%
I BONDS 26,447,006 100.0
Total 26,447,006 100.0

NEPC



VERMONT MUNICIPAL EMPLOYEES
As of June 30, 2009

Asset Allocation Analysis
POST ADVISORY

BONDS __
100.0%

Asset Class Market Value Current%
I BONDS 13,023,888 100.0
Total 13,023,888 100.0

NEPC



VERMONT MUNICIPAL EMPLOYEES Asset Allocation Analysis

As of June 30, 2009 BRANDYWINE ASSET MANAGEMENT
Asset Class Market Value Current%
[ INT'L BONDS 3,242,605 100.0
Total 3,242,605 100.0

INT'L BONDS ___
100.0%

NEPC



VERMONT MUNICIPAL EMPLOYEES Asset Allocation Analysis

As of June 30, 2009 MONDRIAN GFI
Asset Class Market Value Current%
[ INT'L BONDS 3,087,379 100.0
Total 3,087,379 100.0

INT'L BONDS ___
100.0%

NEPC



VERMONT MUNICIPAL EMPLOYEES Asset Allocation Analysis

As of June 30, 2009 MELLON GA FUND
Asset Class Market Value Current%
I BONDS 1,268,254 9.5
I COMMON STOCK 3,924,913 29.4
INT'L BONDS 2,963,710 22.2
COMMON STOCK INT'L STOCK 5,193,167 38.9

29.4%

Total 13,350,044  100.0

BONDS
" 9,5%

INT'L BONDS ___
22.2%

INT'L STOCK
38.9%

NEPC



VERMONT MUNICIPAL EMPLOYEES Asset Allocation Analysis

As of June 30, 2009 PIMCO ALL ASSET FUND
Asset Class Market Value Current%
I BONDS 7,819,774 36.4
Il COMMON STOCK 558,555 2.6
Il INT'L BONDS 107,414 0.5
INT'L STOCK 2,470,533 11.5
BONDS Il MISC 9,667,303 45.0
—
36.4% B TEMPORARY INVST 859,316 4.0
INT'L STOCK Total 21,482,895 100.0
11.5%
Other
7.1%
MISC

45.0%

NEPC



VERMONT MUNICIPAL EMPLOYEES
As of June 30, 2009

Asset Allocation Analysis
Oppenheimer

BONDS __
100.0%

Asset Class Market Value Current%
I BONDS 7,389,798 100.0
Total 7,389,798 100.0

NEPC



VERMONT MUNICIPAL EMPLOYEES Asset Allocation Analysis

As of June 30, 2009 ABERDEEN EMERGING MARKETS
Asset Class Market Value Current%
[0 INT'L STOCK 10,274,502 100.0
Total 10,274,502 100.0

INT'L STOCK __
100.0%

NEPC



VERMONT MUNICIPAL EMPLOYEES
As of June 30, 2009

Asset Allocation Analysis
WELLINGTON DAS PLUS CORE FI

BONDS __
100.0%

Asset Class Market Value Current%
I BONDS 7,172,718 100.0
Total 7,172,718 100.0

NEPC



VERMONT MUNICIPAL EMPLOYEES Asset Allocation Analysis

As of June 30, 2009 WELLINGTON OIF
Asset Class Market Value Current%
I BONDS 4,193,178 30.9
B COMMON STOCK 4,193,178 30.9
M INT'L BONDS 312,114 2.3
INT'L STOCK 4,193,178 30.9
m MISC 556,376 4.1
—————BONDS m TEMPORARY INVST 122,131 0.9

Total 13,570,155  100.0

COMMON STOCK
30.9%

~__ Other
7.3%

| INT'L STOCK
30.9%

NEPC



VERMONT MUNICIPAL EMPLOYEES Asset Allocation History

Through June 30, 2009 Total Funds - Equity Commitment
100%
85 %
z
3
oy
L
2 70 %
S
o
o
55 %
40 %
6/04 6/05 6/06 6/07 6/08 6/09
Sth 77.5 76.9 78.3 76.9 73.6 70.4
25th 67.3 66.5 67.4 67.2 61.8 56.9
— -Median 60.9 59.9 60.6 60.6 54.8 48.6
75th 51.2 50.9 51.7 49.2 43 .1 33.0
95th 5.9 9.8 16.0 12.9 0.0 0.0
* MUNI COMPOSITE 61.4 47 59.7 51 54.0 71 50.9 72 53.3 54 61.2 16

* Includes International Segment
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VERMONT MUNICIPAL EMPLOYEES Asset Allocation History

Through June 30, 2009 Total Funds - Bond Commitment
100%
80 %
©
c
o
2]
T 60%
8
o
o
40 %
20 %
6/04 6/05 6/06 6/07 6/08 6/09
5th 72.9 71.5 65.6 66.6 72.9 79.7
25th 37.3 37.1 34.9 33.8 37.9 44.5
— -Median 29.7 29.4 27.2 25.8 28.7 32.4
75th 21.9 21.3 19.4 18.6 20.5 22.2
95th 4.3 5.5 5.1 4.0 1.4 0.0
* MUNI COMPOSITE 31.3 43 32.7 38 35.3 24 31.4 31 33.8 34 29.0 59

* Includes International Segment
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VERMONT MUNICIPAL EMPLOYEES Asset Allocation History

Through June 30, 2009 Balanced Funds - Equity Commitment
100% |
I
|
I
I
75 % !
I
I
z \
> - - N - _
oy
w |
€ 50% |
(O]
o I
(] I
o | S
I
25 % |
|
I
I
|
0 % :
6/04 6/05 6/06 6/07
5th 99.8 99.2 99.3 99.9
25th 75.0 77.6 78.6 63.5
— -Median 58.3 56.2 58.2 34.0
75th 22.2 15.0 9.4 0.0
95th 0.0 0.0 0.0 0.0
¢ MELLON GA FUND 79.4 22 82.0 12 68.3 39
4 PIMCO AA FUND 9.5 74 14.1 59
A MUNI GAA COMP 44.5 59 40.9 47 42.4 53
/- WELLINGTON OIF 61.8 44

* Includes International Segment
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VERMONT MUNICIPAL EMPLOYEES

Through June 30, 2009

Asset Allocation History
Balanced Funds - Bond Commitment

5th
25th
— -Median
75th
95th

¢ MELLON GA FUND
4 PIMCO AA FUND
2L MUNI GAA COMP
* WELLINGTON OIF

Percent Bond

100%

75 %

50 %

7

0 %

6/04
80.0
40.0
27.5

0.0
0.0

20.
31.
26.

56
35
46

6/07
88.4
39.0
24.9

0.0
0.0

17.7 54 31.7 29
36.9 19
8.8 64 34.4 27
33.2 28

* Includes International Segment

NEPC



VERMONT MUNICIPAL EMPLOYEES Asset Allocation History

Through June 30, 2009 Equity Funds - Equity Commitment
100% —_—  —— & S A
| | | T T T T
| | | | |
| | | | |
| | | | |
98 % | | | | |
| | | | |
| | | | |
= | | | | |
o> ! ! ! ! !
'-': . | | | | |
c %% \ \ \ \ \
(O]
O | | | | |
9 | | | | |
| | | | |
| | | | |
94 % | | | | |
| | | | |
| | | | |
| | | | |
| | | | |
—_ | | | | |
6/04 6/05 6/06 6/07 6/08 6/09
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 100.0 100.0 99.9 99.7 99.7 99.6
75th 97.4 97.2 97.3 97.3 96.8 97.2
95th 67.0 61.6 61.1 51.5 51.5 50.2
¢l EQTY COMPOSITE 100.0 1 99.7 53 100.0 1 100.0 1 100.0 1 100.0 1
LARGE CAP EQ 100.0 1 99.6 54 100.0 1 100.0 1 100.0 1 100.0 1
SSGA EQ WEIGHT 100.0 1 100.0 1 100.0 1 100.0 1
4 T. ROWE 100.0 1 100.0 1 100.0 1 100.0 1
< PIMCO 100.0 1 100.0 1 100.0 1 100.0 1
T SSGA R-2500 100.0 1 100.0 1 100.0 1 100.0 1
*SMALLCAPEQ 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 1 100.0 1

* Includes International Segment
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VERMONT MUNICIPAL EMPLOYEES Asset Allocation History

Through June 30, 2009 Equity Funds - Equity Commitment
100% o % — o %
| | | | T T
| | | | |
| | | | |
| | | | |
98 % | | | | |
| | | | |
| | | | |
= \ \ \ \ \
o> ! ! ! ! !
'-': . | | | | |
c %% | | | | |
(O]
O | | | | |
9 | | | | |
| | | | |
| | | | |
94 % | | | | |
| | | | |
| | | | |
| | | | |
| | | | |
92 % \ \ \ \ |
6/04 6/05 6/06 6/07 6/08 6/09
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 100.0 100.0 99.9 99.7 99.7 99.6
75th 97.4 97.2 97.3 97.3 96.8 97.2
95th 67.0 61.6 61.1 51.5 51.5 50.2
%Y WELLINGTON 100.0 1 100.0 1 100.0 1 100.0 1
l%INT'LEQUITY 100.0 50 100.0 50 100.0 1 100.0 1 100.0 1 100.0 1
& ACADIAN 100.0 1 100.0 1 100.0 1 100.0 1
2 MONDRIAN INT'L 100.0 1 100.0 1 100.0 1 100.0 1
X ABERDEEN 100.0 1 100.0 1

* Includes International Segment
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VERMONT MUNICIPAL EMPLOYEES Asset Allocation History

Through June 30, 2009 Bond Funds - Bond Commitment
100% [~~~ - L % ¥ ¥
! ! ! ! !
\ \ \ \ \
! ! ! ! !
! ! ! ! !
98 % | | | | |
! ! ! ! !
! ! ! ! !
2 | | | | |
o) ! ! ! ! !
i ! ! ! ! !
T 96 % ‘ ‘ ‘ ‘ ‘
Q
o \ \ \ \ \
()
o ! ! ! ! !
\ \ \ \ \
! ! ! ! !
% % ! ! | ! !
\ \ \ \ \
! ! ! ! !
! ! ! ! !
\ \ \ \ \
9 % \ \ \ \ |
6/04 6/05 6/06 6/07 6/08 6/09
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 100.0 100.0 100.0 100.0 100.0 100.0
75th 95.9 96.7 97.4 96.8 96.8 96.0
95th 0.0 0.0 0.0 0.0 0.0 0.0
LOGAN CIRCLE 100.0 1 100.0 1 100.0 1 100.0 1
) POST ADVISORY 100.0 1 100.0 1 100.0 1 100.0 1
<> BRANDYWINE 100.0 1 100.0 1 100.0 1 100.0 1
U MONDRIAN GFI 100.0 1 100.0 1 100.0 1 100.0 1
A Oppenheimer 100.0 1 100.0 1
MUNI GFI COMP 100.0 1 100.0 1 100.0 1 100.0 1
* WELLINGTON DAS 100.0 1
® MUNI CORE FIXED 100.0 1 100.0 1 100.0 1 100.0 1

* Includes International Segment

NEPC



VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2009 Performance Summary
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years
TOTAL FUND
MUNI COMPOSITE 16.0 4 8.6 7 -9.0 62 -18.2 70 -3.6 76 1.5 70
ALLOC INDEX 13.3 16 6.0 33 -7.4 48 -13.8 34 -1.7 42 2.7 36
POLICY INDEX 12.0 33 5.3 45 -7.3 46 -13.7 33 -1.0 31 3.2 22
Median 10.6 4.9 -7.6 -15.6 -2.1 2.2
BALANCED MANAGERS
MELLON GA FUND 15.1 30 8.1 49 -9.2 76 -23.7 88 -7.0 89
60%MSCI+40%WBGI 11.7 69 3.3 82 -7.1 56 -14.7 53 -1.8 53 2.6 36
PIMCO AA FUND 12.9 53 10.2 22 1.3 14 -6.2 18 3.2 14
MUNI GAA COMP 14.9 32 10.7 9 -1.8 34 -13.3 47 -0.4 43
WELLINGTON OIF 18.2 9 13.9 2 -0.1 26
Median 12.9 8.0 -5.2 -14.3 -1.7 2.0
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VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2009 Performance Summary
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years

EQUITY MANAGERS

EQTY COMPOSITE 21.2 24 9.0 31 -18.7 43 -25.5 43 -8.1 48 -1.5 60

LARGE CAP EQ 21.2 23 10.2 27 -17.6 37 -26.2 55 -7.9 46 -1.4 60

SSGA EQ WEIGHT 25.2 9 12.9 17 -16.9 33 -24.4 34 -9.1 69

S&P500 EQ MONTH 25.1 9 13.0 17 -17.0 33 -23.6 29 -8.4 60 -1.0 50

T. ROWE 16.8 53 6.3 46 -16.9 33 -24.5 35 -6.5 32

PIMCO 23.7 14 12.7 17 -19.0 46 -29.2 78 -9.1 69

S&P 500 15.9 67 3.2 73 -19.5 60 -26.2 55 -8.2 57 -2.2 82

SSGA R-2500 19.9 31 6.1 47 -21.7 77 -27.0 63 -9.4 72

R 2500(TM) 20.3 29 6.5 44 -21.4 76 -26.7 61 -9.3 7 -0.9 50

SMALL CAP EQ 21.0 25 6.4 45 -21.1 78 -24.2 33 -8.6 63 -1.6 63

R 2000(R) 20.7 26 2.6 77 -24.2 88 -25.0 38 -9.9 77 -1.7 64

SSGA R-2000 G 23.2 16 11.0 23 -19.4 59 -24.9 37

R 2000(R) GR 23.4 15 11.4 22 -19.2 49 -24.8 37 -7.8 44 -1.3 58

WELLINGTON 19.8 32 2.4 78 -22.1 79 -20.5 18 -6.0 28

R 2000(R) VALUE 18.0 43 -5.2 98 -28.8 96 -25.2 40 -12.1 90 -2.3 82

Median 17.0 5.5 -19.2 -26.0 -8.1 -0.9
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VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2009 Performance Summary
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years
BOND MANAGERS
LOGAN CIRCLE 11.7 15 11.4 14 4.9 65 -4.5 91 0.7 95 1.8 97
BC AGGREGATE 1.8 71 1.9 79 6.6 48 6.1 36 6.4 37 5.0 46
POST ADVISORY 13.6 10 23.1 4 3.5 75 -0.7 80 3.6 77
BC HIGH YIELD 23.1 1 30.4 1 7.1 37 -2.4 86 2.1 89 4.3 68
Oppenheimer 7.2 27 10.6 15 3.1 77 -4.3 90
WELLINGTON DAS 3.5 57 6.3 42 8.9 25
MUNI CORE FIXED 9.3 20 10.4 15 5.4 61 -3.5 88 1.1 94
Median 4.5 5.4 6.5 4.6 5.9 5.0

CASH EQUIV MANAGERS

VERMONT CASH 0.1 51 0.4 33 0.8 35 1.5 30 3.8 25 4.1 9
90 DAY T-BILLS 0.1 72 0.1 81 0.3 82 1.0 73 3.2 73 3 66
Median 0.1 0.3 0.7 1.3 3.5 3.3
INT'L DEVELOPED MKT EQUITY MANAGERS

INT'L EQUITY 22.7 64 4.3 76 -15.5 79 -33.2 73 -8.1 85 2.7 79
ACADIAN 24.4 50 6.7 63 -18.1 92 -39.1 94 -11.0 96

MONDRIAN INT'L 21.0 83 2.1 87 -13.1 52 -27.2 35 -5.3 33

MS EAFE NET 25.4 44 8.0 54 -13.6 59 -31.4 65 -8.0 81 2.3 86
CITI PMI EPAC 25.9 33 9.2 43 -12.7 44 -30.5 55 -7.3 69 3.1 71
Median 24.5 8.5 -13.0 -29.8 -6.3 4.0
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VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2009 Performance Summary
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years

INT'L EMERGING MKT EQUITY MANAGERS

ABERDEEN 41.7 18 37.5 23 4.4 10 -14.9 5

Median 35.6 35.0 -1.2 -26.3 2.9 14.7
GLOBAL BOND MANAGERS

BRANDYWINE 13.2 24 10.9 23 5.0 66 -0.3 55 5.3 58

MONDRIAN GFI 6.8 58 2.0 69 8.1 27 7.3 8 9.0 4 7.1 19

CITI WLD GOV BD 3.5 87 -1.5 95 7.2 38 4.0 31 7.8 28 6.1 38

MUNI GFI COMP 10.0 46 6.3 54 6.9 47 3.8 31 7.3 32

Median 9.1 6.9 6.8 0.4 5.4 5.7
REAL ESTATE MANAGERS

UBS Trumbull Fd -6.2 70 -16.0 45 -23.2 39 -22.9 34 -1.0 38 6.3 41

MORGAN STANLEY -13.2 85 -25.6 74 -30.4 61 -30.5 55 -3.4 52 5.2 53

RREEF AMERICA -30.0 97 -51.7 97 -66.4 98 -69.5 97 -29.1 99

TRANSWESTERN 0.0 26 -81.9 100 -84.1 99 -86.5 99 -50.4 100

RE CASH 0.1 25 0.2 13 0.5 6 2.5 4

NCREIF PROPERTY -5.2 62 -12.1 34 -19.4 30 -19.6 26 1.0 26 7.6 29

Median 0.0 -16.4 -26.7 -29.3 -2. 5
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VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2009 Performance Summary
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years
PRIVATE EQUITY MANAGERS
ALT. ASSETS 52.0 1 52.0 1 52.0 1 52.0 1
Median 0.0 -7.1 -15.1 -17.8 1.0 6.1
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VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2009

Int'l Emerging Mkt Equity Funds

Total Returns

< ABERDEEN

Median

56%

42%

28%

14%

0%

-14%

-28%

-42%

*
S
One Two
Quarter Quarters
41.7 18 37.5 23
35.6 35.0

Three

Quarters
4.4

-1

.2

10

One
Year

-14.9

-26.3

5

Two
Years

-13.9

Three
Years

2.9

Four
Years

10.0

Five
Years

14.7
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VERMONT MUNICIPAL EMPLOYEES Performance Summary

Periods Ending June 30, 2009 Net of Fees
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years
TOTAL FUND
MUNI COMPOSITE 15.9 8.5 -9.2 -18.3 -3.7 1.4
ALLOC INDEX 13.3 6.0 -7.4 -13.8 -1.7 2.7
POLICY INDEX 12.0 5.3 -7.3 -13.7 -1.0 3.2
BALANCED MANAGERS
MELLON GA FUND 15.1 8.1 -9.2 -23.7 -7.0
60%MSCI+40%WBGI 1.7 3.3 -7.1 -14.7 -1.8 2.6
PIMCO AA FUND 12.6 9.7 0.7 -7.0 2.3
MUNI GAA COMP 14.8 10.5 -2.1 -13.7 -0.8
WELLINGTON OIF 18.2 13.9 -0.1
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VERMONT MUNICIPAL EMPLOYEES Performance Summary

Periods Ending June 30, 2009 Net of Fees
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years
EQUITY MANAGERS
EQTY COMPOSITE 21.1 9.0 -18.7 -25.6 -8.1 -1.6
LARGE CAP EQ 21.2 10.1 -17.8 -26.4 -8.0 -1.5
SSGA EQ WEIGHT 25.2 12.9 -16.9 -24.4 -9.1
S&P500 EQ MONTH 25.1 13.0 -17.0 -23.6 -8.4 -1.0
T. ROWE 16.8 6.3 -16.9 -24.5 -6.5
PIMCO 23.5 12.4 -19.4 -29.6 -9.2
S&P 500 15.9 3.2 -19.5 -26.2 -8.2 -2.2
SSGA R-2500 19.9 6.1 -21.7 -27.0 -9.4
R 2500(TM) 20.3 6.5 -21.4 -26.7 -9.3 -0.9
SMALL CAP EQ 21.0 6.4 -21.1 -24.2 -8.6 -1.
R 2000(R) 20.7 2.6 -24.2 -25.0 -9.9 -1.
SSGA R-2000 G 23.2 11.0 -19.4 -24.9
R 2000(R) GR 23.4 11.4 -19.2 -24.8 -7.8 -1.8
WELLINGTON 19.8 2.4 -22.1 -20.5 -6.0
R 2000(R) VALUE 18.0 -5.2 -28.8 -25.2 -12.1 -2.3
BOND MANAGERS
LOGAN CIRCLE 1.7 11.4 4.9 -4.5 0.7
BC AGGREGATE 1.8 1.9 6.6 6.1 6.4 5.0
POST ADVISORY 13.6 23.1 3.5 -0.7 3.6
BC HIGH YIELD 23.1 30.4 7.1 -2.4 2.1 4.3
Oppenheimer 7.2 10.6 3.1 -4.3
WELLINGTON DAS 3.5 6.3 8.9
MUNI CORE FIXED 9.3 10.4 5.4 -3.5 1.1
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VERMONT MUNICIPAL EMPLOYEES Performance Summary

Periods Ending June 30, 2009 Net of Fees
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years
CASH EQUIV MANAGERS
VERMONT CASH 0.1 0.4 0.8 1.5 3.8 4.1
90 DAY T-BILLS 0.1 0.1 0.3 1.0 3.2 3.2
INT'L DEVELOPED MKT EQUITY MANAGERS
INT'L EQUITY 22.7 4.3 -15.5 -33.2 -8.1 2.7
ACADIAN 24.4 6.7 -18.1 -39.1 -11.0
MONDRIAN INT'L 21.0 2.1 -13.1 -27.2 -5.3
MS EAFE NET 25.4 8.0 -13.6 -31.4 -8.0 2.3
CITI PMI EPAC 25.9 9.2 -12.7 -30.5 -7.3 3.1
INT'L EMERGING MKT EQUITY MANAGERS
ABERDEEN 41.7 37.5 4.4 -14.9
GLOBAL BOND MANAGERS
BRANDYWINE 13.2 10.9 5.0 -0.3 5.3
MONDRIAN GFI 6.8 2.0 8.1 7.3 9.0
CITI WLD GOV BD 3.5 -1.5 7.2 4.0 7.8 6.1
MUNI GFI COMP 10.0 6.3 6.9 3.8 7.3
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VERMONT MUNICIPAL EMPLOYEES

Performance Summary

Periods Ending June 30, 2009 Net of Fees
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years

REAL ESTATE MANAGERS

UBS Trumbull Fd -6.4 -16.3 -23.5 -23.3 -1.4 5.6

MORGAN STANLEY -13.4 -25.8 -30.6 -30.6 -3.7 4.9

RREEF AMERICA -30.2 -52.1 -66.8 -69.8 -29.7

TRANSWESTERN 0.0 -81.9 -84.1 -86.5 -50.6

RE CASH 0.1 0.2 0.5 2.5

NCREIF PROPERTY -5.2 -12.1 -19.4 -19.6 1.0 7.6
PRIVATE EQUITY MANAGERS

ALT. ASSETS 52.0 52.0 52.0 52.0
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VERMONT MUNICIPAL EMPLOYEES Allocation by Manager Type

As of June 30, 2009 MUNICIPAL SYSTEM COMPOSITE
Manager Type Market Value Current%
Il Balanced 48,403,094 18.2
Cash 157,747 0.1
Il Domestic Equity 97,731,916 36.8
Domestic Fixed 54,033,410 20.3
Global Fixed 6,329,984 2.4
Domestic Pauity ————— B Int'l Equity 44,370,477 16.7
Balanced Private Equity 1,166,402 .4
18.2% M Real Estate 13,670,078 5.1
Total 265,863,107 100.0
~_ Other
2.9%

AN Real Estate
5.1%

DomesticFixed _ /

20.3% . Int'lEquity

16.7%
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VERMONT MUNICIPAL EMPLOYEES Equity Performance Attribution History

Periods Ending June 30, 2009 MUNICIPAL SYSTEM COMPOSITE
Intra Total
Buy/Hold Benchmark Selection Month Value
Return Return Stock Sector Total Impact Trading Added
One Quarter 20.3 15.8 2.6 1.3 3.9 3.9 2.8 6.8
Two Quarters 7.6 3.0 3.7 0.7 4.4 4.4 2.8 7.4
Three Quarters -19.3 -19.6 0.8 -0.4 0.4 0.4 4.1 4.5
One Year -25.0 -26.3 1.6 0.1 1.7 1.7 8.9 10.8
Two Years -19.5 -19.9 1.2 -0.7 0.5 0.5 6.5 7.1
Three Years -7.9 -8.3 0.8 -0.4 0.4 0.4
Four Years
Five Years
Year Ending 12/08 -36.8 -36.9 .2 -1.0 0.2 0.2 9.0 9.1
Year Ending 12/07 3.2 5.3 -1.2 -0.9 -2.0 -2.0

Benchmark: S&P 500

NEPC



VERMONT MUNICIPAL EMPLOYEES Equity Performance Attribution History

Periods Ending June 30, 2009 DOMESTIC EQUITY COMPOSITE
Intra Total
Buy/Hold Benchmark Selection Month Value
Return Return Stock Sector Total Impact Trading Added
One Quarter 20.3 15.8 2.6 1.3 3.9 3.9 0.7 4.6
Two Quarters 7.6 3.0 3.7 0.7 4.4 4.4 1.4 5.8
Three Quarters -19.3 -19.6 0.8 -0.4 0.4 0.4 0.7 1.2
One Year -25.0 -26.3 1.6 0.1 1.7 1.7 -0.8 1.0
Two Years -19.5 -19.9 1.2 -0.7 0.5 0.5 -0.1 0.5
Three Years -7.9 -8.3 0.8 -0.4 0.4 0.4 -0.1 0.2
Four Years
Five Years
Year Ending 12/08 -36.8 -36.9 .2 -1.0 0.2 0.2 -2.7 -2.6
Year Ending 12/07 3.2 5.3 -1.2 -0.9 -2.0 -2.0 1.1 -0.9

Benchmark: S&P 500
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VERMONT MUNICIPAL EMPLOYEES Equity Performance Attribution History

Periods Ending June 30, 2009 LARGE CAP EQUITY COMPOSITE
Intra Total
Buy/Hold Benchmark Selection Month Value
Return Return Stock Sector Total Impact Trading Added
One Quarter 19.6 15.8 2.6 0.7 3.3 3.3 1.3 4.7
Two Quarters 8.4 3.0 4.5 0.7 5.2 5.2 1.6 6.9
Three Quarters -17.3 -19.6 2.7 0.1 2.8 2.8 -0.4 2.5
One Year -24.8 -26.3 1.5 0. 1.9 1.9 -1.8 0.1
Two Years -19.4 -19.9 0.7 -0.1 0.6 0.6 -0.6 0.0
Three Years -7.6 -8.3 0.8 0. 0.8 0.8 -0.4 0.4
Four Years
Five Years
Year Ending 12/08 -38.0 -36.9 -1.4 -0.4 -1.8 -1.8 -3.8 -5.
Year Ending 12/07 4.5 5.3 -0.5 -0.3 -0.8 -0.8 0.9 0.1

Benchmark: S&P 500
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VERMONT MUNICIPAL EMPLOYEES Equity Performance Attribution History

Periods Ending June 30, 2009 T. ROWE ENHANCED INDEX
Intra Total
Buy/Hold Benchmark Selection Month Value
Return Return Stock Sector Total Impact Trading Added
One Quarter 16.7 15.8 0.8 0.0 0.7 0.7 0.1 0.
Two Quarters 5.9 3.0 2.6 0.2 2.8 2.8 0.4 3.1
Three Quarters -17.6 -19.6 2.4 0.1 2.5 2.5 0.8 3.
One Year -25.6 -26.3 1. -0. 0.9 0.9 1.4 2.4
Two Years -18.9 -19.9 1.1 0.1 1.2 1.2 1.0 2.1
Three Years -7.2 -8.3 1. 0.1 1.2 1.2 0.8 2.0
Four Years
Five Years
Year Ending 12/08 -37.0 -36.9 -0.1 -0.1 -0. -0. 1 1.3
Year Ending 12/07 6.0 5.3 0.4 0.3 0.7 0.7 0.1 0.9

Benchmark: S&P 500
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VERMONT MUNICIPAL EMPLOYEES Equity Performance Attribution History

Periods Ending June 30, 2009 SSGA RUSSELL 2500
Intra Total
Buy/Hold Benchmark Selection Month Value
Return Return Stock Sector Total Impact Trading Added
One Quarter 20.0 20.5 -0.3 0.0 -0.4 -0.4 -0.1 -0.5
Two Quarters 6.2 6.7 -0.4 0.0 -0.5 -0.5 -0.1 -0.6
Three Quarters -22.1 -21.83 -1.0 0.0 -1.1 -1.1 0.5 -0.6
One Year -27.4 -26.4 -1.83 0.0 -1.83 -1.83 0.5 -0.8
Two Years -21.1 -20.5 -0.8 0.0 -0.7 -0.7 0.4 -0.3
Three Years -9.6 -9.3 -0.4 0.0 -0.4 -0.4 0.3 -0.1
Four Years
Five Years
Year Ending 12/08 -37.0 -36.6 -0.8 0.2 -0.7 -0.7 0.6 -0.1
Year Ending 12/07 1.1 1.0 0.1 0.0 0.1 0.1 0.4 0.

Benchmark: R 2500(TM)
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VERMONT MUNICIPAL EMPLOYEES Equity Performance Attribution History

Periods Ending June 30, 2009 SMALL CAP EQUITY COMOPSITE
Intra Total
Buy/Hold Benchmark Selection Month Value
Return Return Stock Sector Total Impact Trading Added
One Quarter 21.3 15.8 2.6 2.1 4.7 4.7 -0.3 4.4
Two Quarters 6.2 3.0 2.6 0 3.1 3.1 0.2 3.3
Three Quarters -22.1 -19.6 -2.1 -1.1 -3.1 -3.1 1.3 -1.9
One Year -25.5 -26.3 1.3 -0.3 1.1 1.1 1.7 2.8
Two Years -19.8 -19.9 1.8 -1.6 0.1 0.1 1.2 1.3
Three Years -8.6 -8.3 0.8 -1.1 -0.4 -0.4 0.0 -0.4
Four Years
Five Years
Year Ending 12/08 -35.1 -36.9 4.9 -2.0 2.9 2.9 1 4.5
Year Ending 12/07 1.8 5.3 -1.5 -1.8 -3.3 -3.3 0.1 -3.2

Benchmark: S&P 500
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VERMONT MUNICIPAL EMPLOYEES Equity Performance Attribution History

Periods Ending June 30, 2009 SSGA R-2000 G
Intra Total
Buy/Hold Benchmark Selection Month Value
Return Return Stock Sector Total Impact Trading Added
One Quarter 23.8 21.6 -0.4 2.2 1.9 1.9 -0.5 1.4
Two Quarters 11.5 3.4 2.2 5.4 7.8 7.8 -0.4 7.3
Three Quarters -19.83 -23.4 2.0 3.2 5.3 5.3 -0.1 5.2
One Year -24.7 -24 .1 -0.7 0.0 -0.8 -0.8 -0.3 -1.0
Two Years -18.4 -20.3 1.6 0.7 2.4 2.4 0.3 .7
Three Years
Four Years
Five Years
Year Ending 12/08 -38.7 -33.6 -2.8 -5.1 -7.7 -7.7 0.6 -7.2

Year Ending 12/07

Benchmark: R 2000(R)
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VERMONT MUNICIPAL EMPLOYEES Equity Performance Attribution History

Periods Ending June 30, 2009 WELLINGTON
Intra Total
Buy/Hold Benchmark Selection Month Value
Return Return Stock Sector Total Impact Trading Added
One Quarter 20.0 19.1 -1.6 2.4 0.8 0.8 -0.2 0.6
Two Quarters 1.5 -4.3 4.0 6.0 6.0 0.9 7.0
Three Quarters -24.7 -27.9 1.1 3.2 4.4 4.4 3.5 8.0
One Year -23.9 -24.3 -1.9 2 0 0. 4.4 5.0
Two Years -19.6 -22.7 3.0 1.1 4.1 4.1 2.6 6.8
Three Years -7.6 -11.6 3.2 1 4 4. 1.7 6.3
Four Years
Five Years
Year Ending 12/08 -28.9 -28.4 0.2 -0.9 -0.7 -0.7 3 2
Year Ending 12/07 -3.1 -9.7 6.5 0.7 7.3 7.3 1.1 8.5

Benchmark: R 2000(R) VALUE
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VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2009

Private Equity Funds

Total Returns

P> ALT. ASSETS

Median

54%

36%

18%

0%

-18%

-36%

-54%

One
Quarter

52.0

0.0

1

Two

Quarters

52.0

-7.

1

1

Three

Quarters

52.0

-15.1

1

One
Year

52.0

-17.8

1

Two
Years

23.3

-6.6

4

Three
Years

1.0

Four
Years

9.9

Five
Years
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VERMONT MUNICIPAL EMPLOYEES

Years Ending June

Private Equity Funds
Total Returns

P> ALT. ASSETS

Median

80%

60%

40%

20%

0%

-20%

-40%

-60%

June
2009

52.0

-17.8

1

>
June June
2008 2007
0.0 67
6.3 11.1

June
2006

1.4 66

8.9

June
2005

-30.5 96
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VERMONT MUNICIPAL EMPLOYEES Private Equity Funds

Years Ending June Total Returns
150%
120%
90%
0,
60% >
30%
—_— >
0% > .
| 2
-30%
-60%
June June June June June
2004 2003 2002 2001 2000
P> ALT. ASSETS 0.1 65 -6.5 54 -20.6 71 7.8 31 53.8 16
Median 7.7 -4.1 -7.5 -0.7 10.2
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VERMONT MUNICIPAL EMPLOYEES Equity Only Summary Statistics

Quarter Ending June 30, 2009 MUNICIPAL SYSTEM COMPOSITE
Portfolio S&P 500

Total Number of Securities 2990

Total Market Value $ 68,618,106

Average Market Capitalization (000's) 31,927,400 70,962,100

Median Market Capitalization (000's) 6,911,500

Equity Segment Yield 1.81 2.35

Equity Segment P/E 24.66 17.93

Equity Segment Beta 1.12 1.00

Price/Book Ratio 2.73 3.14

Five Year Earnings Growth 13.13 13.06

Return On Equity 15.43 22.10
Name $ Weight Name Return Name Return
EXXON MOBIL CORP 1,219,091 1.8 DOLLAR THRIFTY AUTO 1102. GUARANTY FINL GROUP -81.9
MICROSOFT 798,149 1.2 TENNECO INC 550.3 SEQUENOM INC COM NE -72.5
AT & TINC 630,886 0.9 SONIC AUTOMOTIVE IN 535.0 PACIFIC CAP BANCORP -68.4
PROCTER & GAMBLE CO 567,977 0.8 AVIS BUDGET GROUP I 520.9 YRC WORLDWIDE INC -61.5
JOHNSON & JOHNSON 561,638 0.8 DENDREON CORP 491.7 CITIZENS REPUBLIC B -54.2
J P MORGAN CHASE & 535,732 0.8 BORDERS GROUP INC 484 .1 ODYSSEY MARINE EXPL -52.8
CHEVRON CORP 508,601 0.7 MAP PHARMACEUTICALS  481.9 AMCORE FINANCIAL -48.7
APPLE INC 494,232 0.7 ARVINMERITOR INC 455.7 SUSQUEHANNA BANCHAR  -47.3
INTERNATIONAL BUSIN 469,055 0.7 FUQI INTERNATIONAL 340.7 IMMUCOR INC -45.3
WELLS FARGO & CO NE 440,052 0.6 PHOTRONICS INC 321.9 NATIONAL PENN BANCS -44 .1

NEPC



VERMONT MUNICIPAL EMPLOYEES Equity Only Summary Statistics

Quarter Ending June 30, 2009 DOMESTIC EQUITY COMPOSITE
Portfolio S&P 500

Total Number of Securities 2988

Total Market Value $ 68,607,795

Average Market Capitalization (000's) 31,927,400 70,962,100

Median Market Capitalization (000's) 6,911,500

Equity Segment Yield 1.81 2.35

Equity Segment P/E 24.66 17.93

Equity Segment Beta 1.12 1.00

Price/Book Ratio 2.73 3.14

Five Year Earnings Growth 13.13 13.06

Return On Equity 15.43 22.10
Name $ Weight Name Return Name Return
EXXON MOBIL CORP 1,219,091 1.8 DOLLAR THRIFTY AUTO 1102. GUARANTY FINL GROUP -81.9
MICROSOFT 798,149 1.2 TENNECO INC 550.3 SEQUENOM INC COM NE -72.5
AT & TINC 630,886 0.9 SONIC AUTOMOTIVE IN 535.0 PACIFIC CAP BANCORP -68.4
PROCTER & GAMBLE CO 567,977 0.8 AVIS BUDGET GROUP I 520.9 YRC WORLDWIDE INC -61.5
JOHNSON & JOHNSON 561,638 0.8 DENDREON CORP 491.7 CITIZENS REPUBLIC B -54.2
J P MORGAN CHASE & 535,732 0.8 BORDERS GROUP INC 484 .1 ODYSSEY MARINE EXPL -52.8
CHEVRON CORP 508,601 0.7 MAP PHARMACEUTICALS  481.9 AMCORE FINANCIAL -48.7
APPLE INC 494,232 0.7 ARVINMERITOR INC 455.7 SUSQUEHANNA BANCHAR  -47.3
INTERNATIONAL BUSIN 469,055 0.7 FUQI INTERNATIONAL 340.7 IMMUCOR INC -45.3
WELLS FARGO & CO NE 440,052 0.6 PHOTRONICS INC 321.9 NATIONAL PENN BANCS -44 .1
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VERMONT MUNICIPAL EMPLOYEES Equity Only Summary Statistics

Quarter Ending June 30, 2009 LARGE CAP EQUITY COMPOSITE
Portfolio S&P 500

Total Number of Securities 522

Total Market Value $ 40,886,835

Average Market Capitalization (000's) 52,726,100 70,962,100

Median Market Capitalization (000's) 6,911,500

Equity Segment Yield 2.12 2.35

Equity Segment P/E 20.54 17.93

Equity Segment Beta 1.06 1.00

Price/Book Ratio 2.94 3.14

Five Year Earnings Growth 13.74 13.06

Return On Equity 19.09 22.10
Name $ Weight Name Return Name Return
EXXON MOBIL CORP 1,219,091 3.0 GENWORTH FINL INC 267.9 KEYCORP NEW -33.3
MICROSOFT 798,149 2.0 OFFICE DEPOT INC 248 .1 CIT GROUP INC NEW -24.6
AT & T INC 630,886 1.5 WYNDHAM WORLDWIDE C 189.6 EASTMAN KODAK CO CO -22.1
PROCTER & GAMBLE CO 567,977 1.4 MGM MIRAGE INC 174.3 METROPCS COMMUNICAT -22.1
JOHNSON & JOHNSON 561,638 1.4 AK STL HLDG CORP 170.7 GAMESTOP CORP -21.4
J P MORGAN CHASE & 535,732 1.3 LINCOLN NATL CORP I 157.6 PULTE HOMES INC -19.2
CHEVRON CORP 508,601 1.2 HUNTINGTON BANCSHAR 152.4 CEPHALON INC -16.8
APPLE INC 494,232 1.2 FIFTH THIRD BANCORP 143.5 PEOPLES UTD FINL IN -15.5
INTERNATIONAL BUSIN 469,055 1.1 TENET HEALTHCARE CO 143.1 FAMILY DLR STORES I -14.8
WELLS FARGO & CO NE 440,052 1.1 CB RICHARD ELLIS GR 132.2 MARSHALL & ILSLEY C -14.6
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VERMONT MUNICIPAL EMPLOYEES Equity Only Summary Statistics
Quarter Ending June 30, 2009 SSGA EQ_UAL WEIGHTED

Portfolio Characteristics

Portfolio S&P500 EQ MONTH

Total Number of Securities 496

Total Market Value $ 14,325,698

Average Market Capitalization (000's) 16,341,500

Median Market Capitalization (000's) 6,679,400

Equity Segment Yield 2.09

Equity Segment P/E 25.51

Equity Segment Beta 1.16

Price/Book Ratio 2.42

Five Year Earnings Growth 12.31

Return On Equity 14.67
Name $ Weight Name Return Name Return
BLOCK H & R INC 32,203 0.2 GENWORTH FINL INC 267.9 KEYCORP NEW -33.3
APOLLO GROUP INC 31,293 0.2 OFFICE DEPQOT INC 248.1 CIT GROUP INC NEW -24.6
FORD MTR CO DEL 31,261 0.2 WYNDHAM WORLDWIDE C 189.6 EASTMAN KODAK CO CO -22.1
EXELON CORP 30,828 0.2 AK STL HLDG CORP 170.7 GAMESTOP CORP -21.4
COACH INC 30,616 0.2 LINCOLN NATL CORP I 157.6 PULTE HOMES INC -19.2
ELECTRONIC ARTS INC 30,603 0.2 HUNTINGTON BANCSHAR 152.4 CEPHALON INC -16.8
INTEL CORP 30,601 0.2 FIFTH THIRD BANCORP 143.5 PEOPLES UTD FINL IN -15.5
PATTERSON COS INC. 30,575 0.2 TENET HEALTHCARE CO 143.1 FAMILY DLR STORES I -14.8
DEVRY INC DEL 30,524 0.2 CB RICHARD ELLIS GR 132.2 MARSHALL & ILSLEY C -14.6
QUEST DIAGNOSTIC IN 30,472 0.2 FORD MTR CO DEL 130.8 BIOGEN IDEC INC -13.9
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VERMONT MUNICIPAL EMPLOYEES Equity Only Summary Statistics

Quarter Ending June 30, 2009 T. ROWE ENHANCED INDEX
Portfolio S&P 500

Total Number of Securities 300

Total Market Value $ 26,561,137

Average Market Capitalization (000's) 72,244,800 70,962,100

Median Market Capitalization (000's) 11,807,000 6,911,500

Equity Segment Yield 2.13 2.35

Equity Segment P/E 18.68 17.93

Equity Segment Beta 1.00 1.00

Price/Book Ratio 3.22 3.14

Five Year Earnings Growth 14.51 13.06

Return On Equity 21.47 22.10
Name $ Weight Name Return Name Return
EXXON MOBIL CORP 1,190,427 4.5 MGM MIRAGE INC 174.3 KEYCORP NEW -33.3
MICROSOFT 768,936 2.9 AK STL HLDG CORP 170.7 METROPCS COMMUNICAT -22.1
AT & T INC 601,973 2.3 LINCOLN NATL CORP I 157.6 CEPHALON INC -16.8
PROCTER & GAMBLE CO 539,769 2.0 INTERNATIONAL PAPER 115.3 MARSHALL & ILSLEY C -14.6
JOHNSON & JOHNSON 532,102 2.0 SLM CORP 107.5 BIOGEN IDEC INC -13.9
J P MORGAN CHASE & 508,137 1.9 BANK OF AMERICA COR 93.7 SUNOCO INC -11.5
CHEVRON CORP 479,451 1.8 DOW CHEM CO 93.2 BEST BUY INC -11.5
APPLE INC 464,322 1.7 JOHNSON CONTROLS IN 82.1 MONSANTO CO NEW -9.9
INTERNATIONAL BUSIN 440,861 1.7 JDS UNIPHASE CORP 76.0 NORTHERN TRUST CORP -9.8
WELLS FARGO & CO NE 412,008 1.6 AMERICAN EXPRESS CO 74.0 APOLLO GROUP INC -9.2
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VERMONT MUNICIPAL EMPLOYEES
Quarter Ending June 30, 2009

Equity Only Summary Statistics
SSGA RUSSELL 2500

Portfolio Characteristics

Total Number of Securities
Total Market Value $

Average Market Capitalization (000's)
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 $ Weight
BALL CORP COM 23,709 0.3
BECKMAN COULTER INC 22,742 0.2
ROPER INDS INC 22,338 0.2
BORG WARNER INC 21,924 0.2
SCANA CORP NEW 21,755 0.2
NORTHEAST UTILITIES 21,529 0.2
MILLIPORE CORP COM 21,484 0.2
CROWN HLDGS INC 21,436 0.2
CENTERPOINT ENERGY 21,351 0.2
SAIC INC 21,221 0.2

Portfolio

2536
9,287,348
1,692,700
419,700
1.64
40.46
1.22

2.30
12.77
10.33

Ten Best Performers

Name Return

DOLLAR THRIFTY AUTO 1102.
TENNECO INC 550.
SONIC AUTOMOTIVE IN 535.
AVIS BUDGET GROUP I 520.
DENDREON CORP 491.
BORDERS GROUP INC 484.
MAP PHARMACEUTICALS  481.
ARVINMERITOR INC 455.
FUQI INTERNATIONAL 340.
PHOTRONICS INC 321.

- N © O W

© N N ©

R 2500(TM)
1,678,400
426,500
1.66
40.84
1.22
2.29
12.68
10.15
Name Return
GUARANTY FINL GROUP -81.9
SEQUENOM INC COM NE -72.5
PACIFIC CAP BANCORP -68.4
YRC WORLDWIDE INC -61.5
CITIZENS REPUBLIC B -54.2
ODYSSEY MARINE EXPL -52.8
AMCORE FINANCIAL -48.7
SUSQUEHANNA BANCHAR  -47.3
IMMUCOR INC -45.3

NATIONAL PENN BANCS -44.

—
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VERMONT MUNICIPAL EMPLOYEES Equity Only Summary Statistics

Quarter Ending June 30, 2009 SMALL CAP EQUITY COMOPSITE
Portfolio S&P 500

Total Number of Securities 2566

Total Market Value $ 27,720,960

Average Market Capitalization (000's) 1,181,400 70,962,100

Median Market Capitalization (000's) 6,911,500

Equity Segment Yield 1.36 2.35

Equity Segment P/E 35.12 17.93

Equity Segment Beta 1.22 1.00

Price/Book Ratio 2.41 3.14

Five Year Earnings Growth 12.11 13.06

Return On Equity 9.99 22.10
Name $ Weight Name Return Name Return
CARLISLE COS,INC 344,493 1.2 DOLLAR THRIFTY AUTO 1102. GUARANTY FINL GROUP -81.9
CATO CORP 253,752 0.9 TENNECO INC 550.3 SEQUENOM INC COM NE -72.5
MAXIMUS INC 253,729 0.9 SONIC AUTOMOTIVE IN 535.0 PACIFIC CAP BANCORP -68.4
STAGE STORES INC 239,716 0.9 AVIS BUDGET GROUP I 520.9 YRC WORLDWIDE INC -61.5
HERBALIFE LTD COM U 234,563 0.8 DENDREON CORP 491.7 CITIZENS REPUBLIC B -54.2
DELPHI FINL GROUP I 228,341 0.8 BORDERS GROUP INC 484 .1 ODYSSEY MARINE EXPL -52.8
UNITED STATIONERS I 215,349 0.8 MAP PHARMACEUTICALS  481.9 AMCORE FINANCIAL -48.7
CHARLES RIVER LABOR 205,571 0.7 ARVINMERITOR INC 455.7 SUSQUEHANNA BANCHAR -47.3
LANCE INC COM 205,232 0.7 FUQI INTERNATIONAL 340.7 IMMUCOR INC -45.3
WEBSENSE INC 198,684 0.7 PHOTRONICS INC 321.9 NATIONAL PENN BANCS -44 1
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VERMONT MUNICIPAL EMPLOYEES Equity Only Summary Statistics

Quarter Ending June 30, 2009 SSGA R-2000 G
Portfolio R 2000(R)

Total Number of Securities 1226

Total Market Value $ 9,619,937

Average Market Capitalization (000's) 827,600 757,900

Median Market Capitalization (000's) 355,500 312,500

Equity Segment Yield 0.61 1.49

Equity Segment P/E 60.53 45.26

Equity Segment Beta 1.12 1.25

Price/Book Ratio 3.31 2.27

Five Year Earnings Growth 18.37 11.79

Return On Equity 10.24 7.94
Name $ Weight Name Return Name Return
PALM INC 50,654 0.5 MAP PHARMACEUTICALS  481.9 SEQUENOM INC COM NE -72.5
VISTAPRINT LIMITED 45,209 0.5 FUQI INTERNATIONAL 340.7 ODYSSEY MARINE EXPL -52.8
SOLERA HOLDINGS INC 44,272 0.5 GEOKINETICS INC COM 317.4 IMMUCOR INC -45.3
HENRY JACK & ASSOC 43,596 0.5 PZENA INVESTMENT MA 296.8 CARDIONET INC -41.8
TETRA TECH INC NEW 43,262 0.4 VALASSIS COMMUNICAT  289.2 KENDLE INTERNATIONA -41.6
SKYWORKS SOLUTIONS 41,066 0.4 HUMAN GENOME SCIENC  244.6 NABI BIOPHARMACEUTI -34.6
Tupperware Brands C 40,851 0.4 NOVAVAX INC 221.6 RASER TECHNOLOGIES -33.2
BALLY TECHNOLOGIES 40,841 0.4 ENTEGRIS INC 216.3 CHENIERE ENERGY INC -31.0
NUVASIVE INC 40,720 0.4 CLEARWATER PAPER CO  214.9 EVERGREEN ENERGY IN -29.6
ONYX PHARMACEUTICAL 40,299 0.4 STEC INC COM 214.7 GENOMIC HEALTH INC -28.9
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VERMONT MUNICIPAL EMPLOYEES Equity Only Summary Statistics

Quarter Ending June 30, 2009 WELLINGTON
Portfolio R 2000(R) VALUE

Total Number of Securities 72

Total Market Value $ 8,813,675

Average Market Capitalization (000's) 1,026,100 690,400

Median Market Capitalization (000's) 826,900 280,500

Equity Segment Yield 1.91 2.39

Equity Segment P/E 22.00 35.32

Equity Segment Beta 1.32 1.37

Price/Book Ratio 1.52 1.17

Five Year Earnings Growth 5.88 5.93

Return On Equity 9.35 5.59
Name $ Weight Name Return Name Return
CARLISLE COS,INC 336,199 3.8 VALASSIS COMMUNICAT  289.2 MB FINL INC -25.0
CATO CORP 238,893 2.7 ACCO BRANDS CORP 187.8 FIRST MIDWEST BANCO -14.8
STAGE STORES INC 237,374 2.7 XYRATEX LTD COM 126.8 STERLING CONSTRUCTI -14.5
MAXIMUS INC 233,104 2.6 HERBALIFE LTD COM U 112.1 DELTIC TIMBER CORP -9.8
HERBALIFE LTD COM U 224,029 2.5 BOWNE & CO INC COM 106.2 HIBBETT SPORTS INC -6.4
DELPHI FINL GROUP I 223,562 2.5 WEBSTER FINL CORP W 89.8 UNISOURCE ENERGY CO -4.8
UNITED STATIONERS I 210,675 2.4 ASSURED GUARANTY LT 83.5 CATO CORP -3.8
CHARLES RIVER LABOR 192,611 2.2 TEMPUR-PEDIC INTL I 79.0 MUELLER INDS INC -3.7
GATX CORP 190,791 2.2 ARES CAP CORP 74.1 CASEYS GEN STORES I -3.4
DIEBOLD INC 188,210 2.1 PENN VIRGINIA CORP 49.5 FINANCIAL FEDERAL C -2.3
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VERMONT MUNICIPAL EMPLOYEES
As of June 30, 2009

Equity Portfolio Characteristics

Dividend Yield
4.0%—
3.0%—
u u
2.0%— * e
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1.0%—
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0.0%—
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Effects
On Return

N
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¢) EQTY COMPOSITE
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Capitalization
|
[ |
*C)
*(]
4A A
Current One Year Ago
21.9

19.7
16.6 16.0

-23.1

-28.3 "26.8 -26.5

31.93 53 39.85 52
31.93 53 39.85 52
52.73 31 67.37 29
70.96 3 89.07 9
1.68 78 2.52 76
0.76 97 1.07 96
0.82 96 1.21 92
0.69 98 0.93 98
36.11 43.17
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2009 Equity Portfolio Characteristics
Dividend Yield Capitalization
4.0%— 96.0B— B
Fe
80.0B—
3.0%— Lo
64.0B—
u |
2.0%— * * 48.0B—
_ﬁﬁ —
¢ + 32.0B—
1.0%—
A A 16.0B—
0.0%— 0.0B— T ¢A Toa
Current One Year Ago Current One Year Ago
21.9
Effects LI =2 166 16,0
On Return
B H
B VvH
ML
L -26.9 -26.1 244 56,5 Bl s -26.8 -26.5
SSGA EQ WEIGHT 2.09 36 2.10 35 16.34 58 22.69 57
& T. ROWE 2.13 33 2.04 36 72.24 2 88.95 10
W S&P 500 2.35 24 2.27 27 70.96 3 89.07 9
Y’ SSGA R-2500 1.64 52 1.58 46 1.69 77 2.57 76
R 2500(TM) 1.66 51 1.52 48 1.68 78 2.52 76
® R 2000(R) 1.49 59 1.49 49 0.76 97 1.07 96
A R 2000(R) GR 0.62 87 0.54 85 0.82 96 1.21 92
R 2000(R) VALUE 2.39 17 2.47 16 0.69 98 0.93 98
Median 1.70 1.49 36.11 43.17
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2009 Equity Portfolio Characteristics
Dividend Yield Capitalization
4.0%— 96.0B— B
[
80.0B—
3.0%— m
64.0B—
u ]
2.0%— - g 48.0B—
o T 32.08—
1.0%—
OA OA 16.0B—
0.0%— 0.0B— SO FOOAT
Current One Year Ago Current One Year Ago
21.9
Effects Sl el 6.9 s 16.6 16,0
On Return
Bl H
BN VH
M
L -26.9 -26.1 244 56,5 Bl s -26.8 -26.5
W S&P 500 2.35 24 2.27 27 70.96 3 89.07 9
R 2500(TM) 1.66 51 1.52 48 1.68 78 2.52 76
/< SMALL CAP EQ 1.36 64 1.40 52 1.18 87 1.67 85
® R 2000(R) 1.49 59 1.49 49 0.76 97 1.07 96
O SSGA R-2000 G 0.61 87 0.54 85 0.83 96 1.21 92
A R 2000(R) GR 0.62 87 0.54 85 0.82 96 1.21 92
Y WELLINGTON 1.91 43 2.17 31 1.03 92 1.20 92
R 2000(R) VALUE 2.39 17 2.47 16 0.69 98 0.93 98
Median 1.70 1.49 36.11 43.17
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2009

Equity Portfolio Characteristics
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13.13 57 21.39 63
13.13 57 21.39 63
13.74 51 22.51 51
13.06 62 21.91 60
12.68 65 22.12 53
11.79 70 19.06 72
18.39 34 26.09 39
5.93 91 12.81 92
13.86 22.97
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VERMONT MUNICIPAL EMPLOYEES
As of June 30, 2009 Equity Portfolio Characteristics

70 P/E Ratio 5-Year EPS Growth

62.

52.
28.0 —

42.

3. 20.0 — A ¢

22.

©O 0o o o o o o
I
2
>

12.
Current One Year Ago Current One Year Ago

20.5

17.6 17.7 17.0

Effects
On Return
-
B MH
ML
L -25.4 -25.83 57 5 26,1 -24.4 .25.4 0.3 28.4
SSGA EQ WEIGHT 25.51 28 19.45 40 12.31 66 18.82 72
& T. ROWE 18.68 60 18.96 43 14.51 46 24.32 45
M S&P 500 17.93 70 17.32 59 13.06 62 21.91 60
V" SSGA R-2500 40.46 14 22.35 25 12.77 64 22.06 54
R 2500(TM) 40.84 14 22.46 24 12.68 65 22.12 58
® R 2000(R) 45.26 11 25.57 16 11.79 70 19.06 72
AR 2000(R) GR 60.69 6 41.98 2 18.39 34 26.09 39
R 2000(R) VALUE 35.32 17 18.11 52 5.93 91 12.81 92
Median 20.25 18.32 13.86 22.97
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2009 Equity Portfolio Characteristics
P/E Ratio 5-Year EPS Growth
72.0 — 44.0 —
62.0 — OA 36.0 —
52.0 — 28.0
. Sl OA
.0 — O
42.0 : A w00 L -
32.0 — ' oA ¢
%7’ <

22.0 — o — 12.0 — e 5

] . EE— o
12.0 — 4.0 — g

Current One Year Ago Current One Year Ago

20.5
17.6 17.7 17.0

Effects
On Return
Bl H
BN VH
M
L -25.4 -25.83 57 5 26,1 -24.4 .25.4 0.3 28.4
B S&P 500 17.93 70 17.32 59 13.06 62 21.91 60
R 2500(TM) 40.84 14 22.46 24 12.68 65 22.12 53
7 SMALL CAP EQ 35.12 18 24.84 18 12.11 67 19.61 68
® R 2000(R) 45.26 11 25.57 16 11.79 70 19.06 72
O SSGA R-2000 G 60.53 6 41.95 2 18.37 34 25.79 40
A R 2000(R) GR 60.69 6 41.98 2 18.39 34 26.09 39
Y WELLINGTON 22.00 41 18.54 48 5.88 91 11.36 94
R 2000(R) VALUE 35.32 17 18.11 52 5.93 91 12.81 92
Median 20.25 18.32 13.86 22.97
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2009 Equity Portfolio Characteristics
08.0 — Return on Equity 6.0 — Price/Book
24.0 — 5.0 —
| - A
20.0 — 4.0 — oS
*<) u A
2
.0 — A .0 —

12.0 N . 2.0

8.0 — g 1.0 —

4.0 — 0.0 —

Current One Year Ago Current One Year Ago

21.3 19.4

Effects L

On Return -

I -

B VH

ML

L 23-8 26.3 -26.7 -07.4 235 2.1 -26.7 .o7.8

* MUNI COMPOSITE 15.43 56 17.27 57 2.73 54 3.66 52

) EQTY COMPOSITE 15.43 56 17.27 57 2.73 54 3.66 52
LARGE CAP EQ 19.09 39 20.50 37 2.94 48 3.82 39

M s&P 500 22.10 19 21.10 28 3.14 33 3.76 43
R 2500(TM) 10.15 86 13.42 81 2.29 69 3.22 62

® R 2000(R) 7.94 93 10.74 94 2.27 71 3.02 67

A R 2000(R) GR 10.21 85 11.99 90 3.33 26 4.49 26
R 2000(R) VALUE 5.59 97 9.44 96 1.17 98 1.51 98
Median 16.63 18.63 2.91 3.71
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2009 Equity Portfolio Characteristics
Return on Equity Price/Book
28.0 — 6.0 —
24.0 — 5.0 —
*= 4+ A
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A
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T
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Effects o 16.5 16.3
B
B MH
M
L 288 6.3 26.7 -27.4 235 26,1 26.7 7.5
SSGA EQ WEIGHT 14.67 61 18.26 52 2.42 64 3.33 60
4 T. ROWE 21.47 29 21.58 23 3.22 30 4.06 32
M S&P 500 22.10 19 21.10 28 3.14 33 3.76 43
V" SSGA R-2500 10.33 85 13.47 81 2.30 68 3.22 62
R 2500(TM) 10.15 86 13.42 81 2.29 69 3.22 62
® R 2000(R) 7.94 93 10.74 94 2.27 71 3.02 67
ARZOOO(R) GR 10.21 85 11.99 90 3.33 26 4.49 26
R 2000(R) VALUE 5.59 97 9.44 96 1.17 98 1.51 98
Median 16.63 18.63 2.91 3.71
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2009 Equity Portfolio Characteristics
Return on Equity Price/Book
28.0 — 6.0 —
24.0 — 5.0 —
[ g OA
20.0 — 4.0 — —
OA W
16.0 — 3.0 — . *
Wx¢ of
12.0 — e\ 2.0 — ¢
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8.0 — ¢ 1.0 —
4.0 — 0.0 —
Current One Year Ago Current One Year Ago
21.3 19.4
Effects "~ RGN
B -
B MH
MU
L 288 6.3 26.7 -27.4 235 26,1 26.7 7.5
W S&P 500 22.10 19 21.10 28 3.14 33 3.76 43
R 2500(TM) 10.15 86 13.42 81 2.29 69 3.22 62
7 SMALL CAP EQ 9.99 86 12.80 86 2.41 64 3.43 57
® R 2000(R) 7.94 93 10.74 94 2.27 71 3.02 67
O SSGA R-2000 G 10.24 85 11.92 90 3.31 27 4,48 26
A R 2000(R) GR 10.21 85 11.99 90 3.33 26 4.49 26
& WELLINGTON 9.35 88 13.05 84 1.52 95 2.50 81
R 2000(R) VALUE 5.59 97 9.44 96 1.17 98 1.51 98
Median 16.63 18.63 2.91 3.71
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2009 Equity Portfolio Characteristics
1.4 B Portfolio Beta 00 — Size Exposure
1.3 — 1.0 —
¢ % m m
1.2 — 0.0 — — -
1.1 — A L2 1.0 — *C) *)
1.0 — u | -2.0 —
oA *A
0.9 — -3.0 —
0.8 — -4.0 —
Current One Year Ago Current One Year Ago

22.2

Effects

On Return

B

B MH

ML

L -26.2 .p7.0 -26.1 "24.8 _23'7_27.3_27,2—26.5

* MUNI COMPOSITE 1.12 43 1.12 44 -0.98 59 -0.99 58

¢) EQTY COMPOSITE 1.12 43 1.12 44 -0.98 59 -0.99 58
LARGE CAP EQ 1.06 64 1.05 62 -0.03 42 -0.01 41

W s&P 500 1.00 78 1.00 83 0.37 8 0.36 12
R 2500(TM) 1.22 18 1.19 32 -2.13 78 -2.03 76

‘RZOOO(R) 1.25 15 1.26 13 -2.68 97 -2.61 94

ARZOOO(R) GR 1.12 43 1.24 17 -2.61 95 -2.52 91
R 2000(R) VALUE 1.37 2 1.28 10 -2.76 97 -2.70 97
Median 1.10 1.10 -0.18 -0.15
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2009 Equity Portfolio Characteristics

1.4 B Portfolio Beta 00 — Size Exposure
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L -26.2 .p7.0 -26.1 "24.8 287 _07.8 -27.2 -26.5

SSGA EQ WEIGHT 1.16 29 1.09 54 -0.76 58 -0.67 56

% T. ROWE 1.00 86 1.03 69 0.36 14 0.31 19

M S&P 500 1.00 78 1.00 83 0.37 8 0.36 12

V" SSGA R-2500 1.22 18 1.19 32 -2.12 78 -2.01 75
R 2500(TM) 1.22 18 1.19 32 -2.13 78 -2.03 76

‘RZOOO(R) 1.25 15 1.26 13 -2.68 97 -2.61 94

ARZOOO(R) GR 1.12 43 1.24 17 -2.61 95 -2.52 91
R 2000(R) VALUE 1.37 2 1.28 10 -2.76 97 -2.70 97
Median 1.10 1.10 -0.18 -0.15
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2009 Equity Portfolio Characteristics

1.4 B Portfolio Beta 00 — Size Exposure
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¢ oAy m m
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Effects
On Return
B
B MH
ML
L -26.2 .p7.0 -26.1 "24.8 _23'7_27.3_27,2—26.5
M S&P 500 1.00 78 1.00 83 0.37 8 0.36 12
R 2500(TM) 1.22 18 1.19 32 -2.13 78 -2.03 76
7 SMALL CAP EQ 1.22 20 1.23 23 -2.38 88 -2.35 86
‘RZOOO(R) 1.25 15 1.26 13 -2.68 97 -2.61 94
O SSGA R-2000 G 1.12 43 1.24 17 -2.61 95 -2.52 91
ARZOOO(R) GR 1.12 43 1.24 17 -2.61 95 -2.52 91
Lo} WELLINGTON 1.32 7 1.24 17 -2.42 89 -2.53 91
R 2000(R) VALUE 1.37 2 1.28 10 -2.76 97 -2.70 97
Median 1.10 1.10 -0.18 -0.15
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2009

Equity Portfolio Characteristics
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VERMONT MUNICIPAL EMPLOYEES
As of June 30, 2009

Equity Portfolio Characteristics

Effects
On Return
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2009 Equity Portfolio Characteristics
Financial Leverage Growth Exposure
1.2 — ' 9 oo B p
0.8 — 1.0 —
‘s N A ‘A
¢
0.4 — 0.0 — g —— *rlge———
*C) *)
0.0 — | 1.0 —
| |
0.4 — -2.0 —
Current One Year Ago Current One Year Ago
20.0 21.2 19.7

17.0 16.9 17.8 18.2

Effects 15.7

On Return

B

B MH

ML

L -26.1 5y 7 -25.6 "24:3 -25.2 -25.5 -26.1 o7 4

* MUNI COMPOSITE 0.29 37 0.28 40 0.04 47 0.08 47

P EQTY COMPOSITE 0.29 37 0.28 40 0.04 47 0.08 47
LARGE CAP EQ 0.06 52 0.03 55 -0.06 65 -0.09 64

W s&P 500 -0.11 81 -0.12 79 -0.06 58 -0.11 71
R 2500(TM) 0.66 9 0.62 13 0.06 45 0.18 39

¢ R 2000(R) 0.72 6 0.69 6 0.21 34 0.30 31

A R 2000(R) GR 0.61 11 0.62 14 0.59 11 0.69 11
R 2000(R) VALUE 0.84 2 0.77 3 -0.18 82 -0.11 71
Median 0.08 0.12 0.01 0.04
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2009 Equity Portfolio Characteristics
Financial Leverage Growth Exposure
1.2 — 9 50 — P
0.8 — * 1.0 —
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21.2
Effects s 7o S ARERARCE
On Return
B
B MH
ML
L -26.1 57 7 -25.6 "24:3 "25.2 -25.5 -26.1 57 7
SSGA EQ WEIGHT 0.35 33 0.27 41 -0.19 82 -0.20 82
& T. ROWE -0.10 72 -0.09 68 0.01 50 -0.03 58
M S&P 500 -0.11 81 -0.12 79 -0.06 58 -0.11 71
Y’ SSGA R-2500 0.65 9 0.62 14 0.06 44 0.18 39
R 2500(TM) 0.66 9 0.62 13 0.06 45 0.18 39
‘RZOOO(R) 0.72 6 0.69 6 0.21 34 0.30 31
A R 2000(R) GR 0.61 11 0.62 14 0.59 11 0.69 11
R 2000(R) VALUE 0.84 2 0.77 3 -0.18 82 -0.11 71
Median 0.08 0.12 0.01 0.04
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2009 Equity Portfolio Characteristics
Financial Leverage Growth Exposure
1.0 — i i verag o0 B p
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[ | [ |
0.4 — -2.0 —
Current One Year Ago Current One Year Ago
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Effects 15.7
On Return
Bl H
BN VH
M
L -26.1 5y 7 -25.6 "24:3 -25.2 -25.5 -26.1 o7 4
M S&P 500 -0.11 81 -0.12 79 -0.06 58 -0.11 71
R 2500(TM) 0.66 9 0.62 13 0.06 45 0.18 39
7 SMALL CAP EQ 0.64 9 0.64 12 0.18 36 0.30 30
® R 2000(R) 0.72 6 0.69 6 0.21 34 0.30 31
O SSGA R-2000 G 0.60 11 0.62 14 0.58 11 0.69 11
A R 2000(R) GR 0.61 11 0.62 14 0.59 11 0.69 11
Y WELLINGTON 0.68 8 0.68 8 -0.13 73 0.00 53
R 2000(R) VALUE 0.84 2 0.77 3 -0.18 82 -0.11 71
Median 0.08 0.12 0.01 0.04
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VERMONT MUNICIPAL EMPLOYEES

Quarter Ending June 30, 2009 Diversification by Economic Sector
40%
32%
A
24% )
¢ ¢
. *xooR
A
160/0 *Q ‘
*0 A —m YR
¢ [ | u
- [ |
8% * O *a
¢ x *09 *Q
oA A . N | LIS
A %O A ——
0% A
Consumer Consumer Finan- Health Indust- Info Mater- Telecom Util-
Discr Staples Energy cials Care rials Tech ials Services ities
% MUNI COMPOSITE 12.7 34 7.4 41 8.1 54 14.6 37 14.3 42 13.5 40 17.8 58 4.3 43 2.2 41 4.7 21
QEQTYCOMPOSITE 12.7 34 7.4 41 8.1 54 14.6 37 14.3 42 13.5 40 17.8 58 4.3 43 2.2 41 4.7 21
LARGE CAP EQ 11.6 43 9.4 32 10.8 40 14.3 38 13.2 58 10.7 55 17.5 59 4.4 41 2.9 34 5.1 18
M S&P 500 8.8 67 12.0 15 12.3 25 13.6 45 14.0 48 10.0 67 18.4 53 3.4 58 3.5 21 4.1 26
R 2500(TM) 12.4 36 4.0 65 5.1 76 19.3 23 12.9 60 15.3 33 16.3 62 6.6 19 1.9 44 6.2 13
QRZOOO(R) 12.0 38 3.5 69 4.3 83 19.5 23 15.1 35 17.2 25 19.5 42 3.9 49 1.3 53 3.6 38
AR 2000(R) GR 13.5 30 4.0 64 3.3 88 5.7 85 24.6 6 16.9 26 27.4 21 2.3 78 2.0 44 0.2 62
R 2000(R) VALUE 10.5 49 3.0 75 5.3 74 33.8 1 5.2 91 17.4 24 11.4 79 5.5 28 0.6 63 7.1 10
Median 10.5 6.3 8.8 13.2 14.0 11.6 18.4 3.9 1.5 2.0
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VERMONT MUNICIPAL EMPLOYEES

Quarter Ending June 30, 2009 Diversification by Economic Sector
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Consumer Consumer Finan- Health Indust- Info Mater- Telecom Util-
Discr Staples Energy cials Care rials Tech ials Services ities
SSGA EQ WEIGHT 15.7 16 7.5 41 7.3 60 16.1 33 10.8 73 12.3 45 15.2 67 6.3 20 1.8 46 7.2 10
& T. ROWE 9.4 59 10.4 27 12.6 21 13.4 48 14.6 40 9.9 68 18.8 46 3.4 60 3.6 20 4.0 33
M S&P 500 8.8 67 12.0 15 12.3 25 13.6 45 14.0 48 10.0 67 18.4 53 3.4 58 3.5 21 4.1 26
TSSGAR-ZSOO 12.2 37 3.9 67 5.1 77 19.3 23 12.9 60 15.3 33 16.3 62 6.8 17 1.6 48 6.3 13
R 2500(TM) 12.4 36 4.0 65 5.1 76 19.3 23 12.9 60 15.3 33 16.3 62 6.6 19 1.9 44 6.2 13
QRZOOO(R) 12.0 38 3.5 69 4.3 83 19.5 23 15.1 35 17.2 25 19.5 42 3.9 49 1.3 53 3.6 38
AR 2000(R) GR 13.5 30 4.0 64 3.3 88 5.7 85 24.6 6 16.9 26 27.4 21 2.3 78 2.0 44 0.2 62
R 2000(R) VALUE 10.5 49 3.0 75 5.3 74 33.8 1 5.2 91 17.4 24 11.4 79 5.5 28 0.6 63 7.1 10
Median 10.5 6.3 8.8 13.2 14.0 11.6 18.4 3.9 1.5 2.0
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VERMONT MUNICIPAL EMPLOYEES

Quarter Ending June 30, 2009 Diversification by Economic Sector
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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 8.8 67 12.0 15 12.3 25 13.6 45 14.0 48 10.0 67 18.4 53 3.4 58 3.5 21 4.1 26
R 2500(TM) 12.4 36 4.0 65 5.1 76 19.3 23 12.9 60 15.3 33 16.3 62 6.6 19 1.9 44 6.2 13
7 SMALL CAP EQ 14.3 24 4.5 60 4.3 83 14.9 36 15.9 28 17.5 23 18.3 55 4.2 44 1.2 55 4.0 33
& R 2000(R) 12.0 38 3.5 69 4.3 83 19.5 23 15.1 35 17.2 25 19.5 42 3.9 49 1.3 53 3.6 38
O SSGA R-2000 G 13.83 31 4.0 64 3.2 88 5.6 85 24.3 6 17.1 25 27.1 21 2.3 78 2.0 44 0.2 62
AR 2000(R) GR 13.5 380 4.0 64 3.3 88 5.7 85 24.6 6 16.9 26 27.4 21 2.3 78 2.0 44 0.2 62
\T@;T/WELLINGTON 17.8 9 5.9 583 4.5 82 20.4 20 9.8 79 20.3 13 10.8 80 3.5 57 5.7 15
R 2000(R) VALUE 10.5 49 3.0 75 5.3 74 33.8 1 5.2 91 17.4 24 11.4 79 5.5 28 0.6 63 7.1 10
Median 10.5 6.3 8.8 13.2 14.0 11.6 18.4 3.9 1.5 2.0
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VERMONT MUNICIPAL EMPLOYEES

Quarter Ending June 30, 2009 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
% MUNI COMPOSITE 23.0 35 14.3 31 17.7 54 28.0 42 14.6 30 21.7 29 23.2 32 22.8 37 5.4 42 11.0 44
QEQTYCOMPOSITE 23.0 35 14.3 31 17.7 54 28.0 42 14.6 30 21.7 29 23.2 32 22.8 37 5.4 42 11.0 44
LARGE CAP EQ 25.2 29 10.7 49 13.7 66 37.0 12 11.1 49 20.4 35 21.1 41 25.0 34 4.5 47 13.7 25
M S&P 500 18.7 50 8.9 69 10.4 83 35.8 15 8.9 64 18.3 60 19.7 48 16.5 52 3.5 57 10.2 48
R 2500(TM) 24.7 30 20.3 16 31.3 16 12.3 80 19.0 15 21.5 30 26.9 20 27.8 30 10.6 30 9.7 61
QRZOOO(R) 32.3 12 16.7 24 32.6 14 10.5 83 19.4 14 21.5 30 30.8 10 28.9 28 17.3 15 6.5 77
ARZOOO(R) GR 29.8 18 24.0 10 31.7 16 15.9 69 19.3 14 21.9 28 28.6 14 29.0 28 11.8 26 16.0 14
R 2000(R) VALUE 35.3 8 12.4 39 34.6 11 9.7 84 20.4 12 20.9 32 34.9 4 28.8 28 26.6 7 5.5 82
Median 18.7 10.5 19.8 24.5 10.9 18.9 19.1 17.9 4.2 10.2
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VERMONT MUNICIPAL EMPLOYEES

Quarter Ending June 30, 2009 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
SSGA EQ WEIGHT 30.4 16 14.3 31 21.8 42 40.8 7 17.0 21 22.2 26 19.5 49 37.5 16 11.0 29 13.7 25
& T. ROWE 20.6 42 9.5 64 11.6 72 33.9 25 9.0 63 19.3 46 21.7 37 13.8 65 3.1 70 13.7 25
M S&P 500 18.7 50 8.9 69 10.4 83 35.8 15 8.9 64 18.3 60 19.7 48 16.5 52 3.5 57 10.2 48
TSSGAR-ZSOO 23.5 34 20.1 17 30.9 18 11.9 80 18.3 17 21.1 32 26.2 22 27.1 31 9.8 32 9.7 61
R 2500(TM) 24.7 30 20.3 16 31.3 16 12.3 80 19.0 15 21.5 30 26.9 20 27.8 30 10.6 30 9.7 61
QRZOOO(R) 32.3 12 16.7 24 32.6 14 10.5 83 19.4 14 21.5 30 30.8 10 28.9 28 17.3 15 6.5 77
ARZOOO(R)GR 29.8 18 24.0 10 31.7 16 15.9 69 19.3 14 21.9 28 28.6 14 29.0 28 11.8 26 16.0 14
R 2000(R) VALUE 35.3 8 12.4 39 34.6 11 9.7 84 20.4 12 20.9 32 34.9 4 28.8 28 26.6 7 5.5 82
Median 18.7 10.5 19.8 24.5 10.9 18.9 19.1 17.9 4.2 10.2
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VERMONT MUNICIPAL EMPLOYEES

Quarter Ending June 30, 2009 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 18.7 50 8.9 69 10.4 83 35.8 15 8.9 64 18.3 60 19.7 48 16.5 52 3.5 57 10.2 48
R 2500(TM) 24.7 30 20.3 16 31.3 16 12.3 80 19.0 15 21.5 30 26.9 20 27.8 30 10.6 30 9.7 61
7 SMALL CAP EQ 20.5 42 27.5 8 32.8 13 16.8 66 19.0 15 22.8 23 26.5 21 19.8 45 10.0 32 7.0 75
QRZOOO(R) 32.3 12 16.7 24 32.6 14 10.5 83 19.4 14 21.5 30 30.8 10 28.9 28 17.3 15 6.5 77
(O SSGA R-2000 G 27.8 22 25.0 9 31.4 16 15.8 69 19.0 15 21.4 30 28.0 16 28.5 29 10.2 31 15.9 14
AR 2000(R) GR 29.8 18 24.0 10 31.7 16 15.9 69 19.3 14 21.9 28 28.6 14 29.0 28 11.8 26 16.0 14
iﬁ;fWELLINGTON 13.9 73 35.1 4 38.5 6 21.5 58 19.8 13 25.0 17 23.5 31 6.4 82 3.1 92
R 2000(R) VALUE 35.3 8 12.4 39 34.6 11 9.7 84 20.4 12 20.9 32 34.9 4 28.8 28 26.6 7 5.5 82
Median 18.7 10.5 19.8 24.5 10.9 18.9 19.1 17.9 4.2 10.2
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VERMONT MUNICIPAL EMPLOYEES

Year Ending June 30, 2009 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
% MUNI COMPOSITE -15.8 51 -7.3 25-47.6 45-30.2 55 -9.5 33-31.5 38-19.9 43-35.4 32-23.3 52-26.1 45
CJEQTY COMPOSITE -15.8 51 -7.3 25-47.6 45-30.2 55 -9.5 33-31.5 38-19.9 43-35.4 32-23.3 52-26.1 45
LARGE CAP EQ -14.5 45 -9.8 32-40.3 25-32.7 64 -10.6 39-29.7 30-21.0 56-36.3 33-22.8 51-34.0 74
M S&P 500 -14.7 46 -11.3 44 -40.7 32 -38.8 85-11.7 53-34.0 58-17.9 30-43.0 57 -19.2 31 -27.8 49
R 2500(TM) -21.3 69 -9.7 31-60.9 78-25.2 38-12.0 54 -29.6 30-18.2 31 -39.7 42 -32.1 77 -17.1 25
QRZOOO(R) -20.1 64 -3.9 17 -64.0 86 -23.7 32-10.0 34 -30.5 35-13.8 12-35.8 32-28.1 68 -8.0 14
ARZOOO(R) GR -14.7 46 -0.2 12 -64.3 87 -20.2 22-10.2 36 -33.3 49-12.6 10-38.5 39-25.4 59 -15.5 25
R 2000(R) VALUE -25.3 79 -6.1 22-63.4 85-24.2 35 -8.9 31-26.6 22-16.0 18 -33.9 29-31.2 76 -6.9 12
Median -15.5 -12.2 -49.2 -28.9 -11.5 -33.5 -20.6 -41.3 -22.1 -27.8
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VERMONT MUNICIPAL EMPLOYEES

Year Ending June 30, 2009 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
SSGA EQ WEIGHT -19.3 61 -8.4 27 -49.3 50-32.0 62 -9.3 32-28.7 27 -23.3 68-24.7 17 -10.4 8 -27.4 48
& T. ROWE -12.0 32 -10.1 32 -38.3 21-33.5 66-11.0 42 -30.4 34 -20.0 44 -45.2 64 -25.4 59-39.2 84
M S&P 500 -14.7 46 -11.3 44 -40.7 32-38.8 85-11.7 53-34.0 58-17.9 30-43.0 57-19.2 31 -27.8 49
TSSGAR-ZSOO -22.1 71 -8.2 27 -60.7 78 -26.2 40-12.2 55-31.3 38-19.3 38-39.1 40-27.7 68 -17.2 25
R 2500(TM) -21.3 69 -9.7 31-60.9 78-25.2 38-12.0 54 -29.6 30-18.2 31 -39.7 42 -32.1 77 -17.1 25
& R 2000(R) -20.1 64 -3.9 17 -64.0 86 -23.7 32-10.0 34 -30.5 35-13.8 12-35.8 32-28.1 68 -8.0 14
AR 2000(R) GR -14.7 46 -0.2 12 -64.3 87 -20.2 22-10.2 36-33.3 49-12.6 10-38.5 39-25.4 59-15.5 25
R 2000(R) VALUE -25.3 79 -6.1 22-63.4 85-24.2 35 -8.9 31-26.6 22-16.0 18 -33.9 29-31.2 76 -6.9 12
Median -15.5 -12.2 -49.2 -28.9 -11.5 -33.5 -20.6 -41.3 -22.1 -27.8
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VERMONT MUNICIPAL EMPLOYEES

Year Ending June 30, 2009 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 -14.7 46 -11.3 44 -40.7 32 -38.8 85-11.7 53-34.0 58 -17.9 30-43.0 57 -19.2 31 -27.8 49
R 2500(TM) -21.3 69 -9.7 31-60.9 78-25.2 38-12.0 54 -29.6 30-18.2 31 -39.7 42 -32.1 77 -17.1 25
7 SMALL CAP EQ -17.8 58 2.2 9-64.0 86-26.7 42 -8.5 29-33.0 46-18.6 33-35.2 31 -26.6 65-10.5 18
QRZOOO(R) -20.1 64 -3.9 17 -64.0 86 -23.7 32-10.0 34 -30.5 35-13.8 12-35.8 32-28.1 68 -8.0 14
O SSGA R-2000 G -16.7 54 1.5 10-63.0 84 -20.8 23-10.5 38 -33.3 49 -13.4 11 -39.1 40-25.7 61-18.2 27
ARZOOO(R) GR -14.7 46 -0.2 12 -64.3 87 -20.2 22-10.2 36 -33.3 49-12.6 10-38.5 39-25.4 59 -15.5 25
\Tgi{/WELLINGTON -15.0 48 11.3 6 -70.6 95 -28.6 49 3.6 5-33.8 54-29.1 88 -23.0 16 -0.2 2
R 2000(R) VALUE -25.3 79 -6.1 22-63.4 85-24.2 35 -8.9 31-26.6 22-16.0 18 -33.9 29-31.2 76 -6.9 12
Median -15.5 -12.2 -49.2 -28.9 -11.5 -33.5 -20.6 -41.3 -22.1 -27.8
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VERMONT MUNICIPAL EMPLOYEES Equity Performance Attribution

Quarter Ending June 30, 2009 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 12.5 23.0 8.6 18.7 0.5 0.1 0.6
Consumer Staples 7.4 14.3 12.8 8.9 0.4 0.3 0.7
Energy 8.4 17.7 12.8 10.4 0.6 0.2 0.8
Financials 13.4 28.0 10.8 35.8 -1.0 0.4 -0.6
Health Care 15.2 14.6 15.3 8.9 0.8 0.0 0.8
Industrials 14.2 21.7 9.9 18.3 0.4 0.1 0.5
Info Technology 16.8 23.2 18.0 19.7 0.5 0.0 0.5
Materials 4.7 22.8 3.5 16.5 0.3 0.0 0.3
Telecom Services 2.4 5.4 4.0 3.5 0.0 0.2 0.2
Utilities 4.9 11.0 4.3 10.2 0.0 0.0 0.0
Miscellaneous 0.1 48.5 0.0 0.0 0.0 0.0
TOTAL 100% 20.3 100% 15.8 2.4 1.3 3.7
Equity Only Buy/Hold Return (B) 20.3 Stock Selection (E) 2.4
Benchmark Buy/Hold Return (D) 15.8 Sector Weighting (F) 1.3
Total Relative Return Difference (B/D) 3.7 Total Selection (E * F) 3.7
Equity Only Actual Return (*) 23.7 Total Value Added 6.7
Equity Only Buy/Hold Return (B) 20.3 (Selection * Trading)
Intra-Period Trading (* / B) 2.8
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VERMONT MUNICIPAL EMPLOYEES Equity Performance Attribution

Quarter Ending June 30, 2009 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 12.5 23.0 8.6 18.7 0.5 0.1 0.6
Consumer Staples 7.4 14.3 12.8 8.9 0.4 0.3 0.7
Energy 8.4 17.7 12.8 10.4 0.6 0.2 0.8
Financials 13.4 28.0 10.8 35.8 -1.0 0.4 -0.6
Health Care 15.2 14.6 15.3 8.9 0.8 0.0 0.8
Industrials 14.2 21.7 9.9 18.3 0.4 0.1 0.5
Info Technology 16.8 23.2 18.0 19.7 0.5 0.0 0.5
Materials 4.7 22.8 3.5 16.5 0.3 0.0 0.3
Telecom Services 2.4 5.4 4.0 3.5 0.0 0.2 0.2
Utilities 4.9 11.0 4.3 10.2 0.0 0.0 0.0
Miscellaneous 0.1 48.5 0.0 0.0 0.0 0.0
TOTAL 100% 20.3 100% 15.8 2.4 1.3 3.7
Equity Only Buy/Hold Return (B) 20.3 Stock Selection (E) 2.4
Benchmark Buy/Hold Return (D) 15.8 Sector Weighting (F) 1.3
Total Relative Return Difference (B/D) 3.7 Total Selection (E * F) 3.7
Equity Only Actual Return (*) 21.2 Total Value Added 4.5
Equity Only Buy/Hold Return (B) 20.3 (Selection * Trading)
Intra-Period Trading (* / B) 0.7
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VERMONT MUNICIPAL EMPLOYEES Equity Performance Attribution

Quarter Ending June 30, 2009 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 11.2 25.2 8.6 18.7 0.7 0.1 0.7
Consumer Staples 9.8 10.7 12.8 8.9 0.1 0.2 0.3
Energy 11.2 13.7 12.8 10.4 0.3 0.1 0.4
Financials 12.5 37.0 10.8 35.8 0.1 0.3 0.4
Health Care 14.2 11.1 15.3 8.9 0.3 0.1 0.3
Industrials 10.9 20.4 9.9 18.3 0.2 0.0 0.2
Info Technology 17.3 21.1 18.0 19.7 0.2 0.0 0.2
Materials 4.5 25.0 3.5 16.5 0.3 0.0 0.4
Telecom Services 3.4 4.5 4.0 3.5 0.0 0.1 0.1
Utilities 4.9 13.7 4.3 10.2 0.1 0.0 0.1
Miscellaneous 0.0 36.0 0.0 0.0 0.0 0.0
TOTAL 100% 19.6 100% 15.8 2.4 0.7 3.1
Equity Only Buy/Hold Return (B) 19.6 Stock Selection (E) 2.4
Benchmark Buy/Hold Return (D) 15.8 Sector Weighting (F) 0.7
Total Relative Return Difference (B/D) 3.1 Total Selection (E * F) 3.1
Equity Only Actual Return (*) 21.2 Total Value Added 4.5
Equity Only Buy/Hold Return (B) 19.6 (Selection * Trading)
Intra-Period Trading (* / B) 1.3
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VERMONT MUNICIPAL EMPLOYEES Equity Performance Attribution

Quarter Ending June 30, 2009 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 9.0 20.6 8.6 18.7 0.2 0.0 0.2
Consumer Staples 11.1 9.5 12.8 8.9 0.1 0.1 0.2
Energy 13.5 11.6 12.8 10.4 0.2 0.0 0.1
Financials 10.2 33.9 10.8 35.8 -0.2 -0.1 -0.3
Health Care 15.8 9.0 15.3 8.9 0.0 0.0 0.0
Industrials 10.3 19.3 9.9 18.3 0.1 0.0 0.1
Info Technology 18.4 21.7 18.0 19.7 0.3 0.0 0.4
Materials 3.6 13.8 3.5 16.5 -0.1 0.0 -0.1
Telecom Services 4.2 3.1 4.0 3.5 0.0 0.0 0.0
Utilities 3.8 13.7 4.3 10.2 0.1 0.0 0.1
Miscellaneous 0.1 36.0 0.0 0.0 0.0 0.0
TOTAL 100% 16.7 100% 15.8 0.6 0.0 0.6
Equity Only Buy/Hold Return (B) 16.7 Stock Selection (E) 0.6
Benchmark Buy/Hold Return (D) 15.8 Sector Weighting (F) 0.0
Total Relative Return Difference (B/D) 0.6 Total Selection (E * F) 0.6
Equity Only Actual Return (*) 16.8 Total Value Added 0.7
Equity Only Buy/Hold Return (B) 16.7 (Selection * Trading)
Intra-Period Trading (* / B) 0.1
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VERMONT MUNICIPAL EMPLOYEES Equity Performance Attribution

Quarter Ending June 30, 2009 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 12.5 23.5 12.6 24.7 -0.1 0.0 -0.1
Consumer Staples 4.0 20.1 4.1 20.3 0.0 0.0 0.0
Energy 4.8 30.9 4.7 31.8 0.0 0.0 0.0
Financials 18.7 11.9 18.8 12.3 -0.1 0.0 -0.1
Health Care 14.4 18.3 14.4 19.0 -0.1 0.0 -0.1
Industrials 15.8 21.1 15.8 21.5 0.0 0.0 0.0
Info Technology 15.1 26.2 15.3 26.9 -0.1 0.0 -0.1
Materials 6.3 27 .1 6.2 27.8 0.0 0.0 0.0
Telecom Services 1.5 9.8 1.5 10.6 0.0 0.0 0.0
Utilities 6.8 9.7 6.6 9.7 0.0 0.0 0.0
Miscellaneous 0.1 51.2 0.0 0.1 0.0 0.0
TOTAL 100% 20.0 100% 20.5 -0.4 0.0 -0.5
Equity Only Buy/Hold Return (B) 20.0 Stock Selection (E) -0.4
Benchmark Buy/Hold Return (D) 20.5 Sector Weighting (F) 0.0
Total Relative Return Difference (B/D) -0.5 Total Selection (E * F) -0.5
Equity Only Actual Return (*) 19.9 Total Value Added -0.6
Equity Only Buy/Hold Return (B) 20.0 (Selection * Trading)
Intra-Period Trading (* / B) -0.1
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VERMONT MUNICIPAL EMPLOYEES Equity Performance Attribution

Quarter Ending June 30, 2009 SMALL CAP EQUITY COMOPSITE
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 14.3 20.5 8.6 18.7 0.2 0.1 0.3
Consumer Staples 3.9 27.5 12.8 8.9 0.7 0.5 1.2
Energy 4.4 32.8 12.8 10.4 0.9 0.4 1.3
Financials 14.8 16.8 10.8 35.8 -2.7 0.7 -2.0
Health Care 16.8 19.0 15.3 8.9 1.6 -0.1 1.5
Industrials 19.0 22.8 9.9 18.3 0.8 0.2 1.0
Info Technology 16.1 26.5 18.0 19.7 1.0 -0.1 1.0
Materials 4.8 19.8 3.5 16.5 0.1 0.0 0.1
Telecom Services 1.0 10.0 4.0 3.5 0.0 0.3 0.3
Utilities 4.9 7.0 4.3 10.2 -0.2 0.0 -0.2
Miscellaneous 0.2 52.2 0.0 0.0 0.0 0.0
TOTAL 100% 21.3 100% 15.8 2.5 2.1 4.6
Equity Only Buy/Hold Return (B) 21.3 Stock Selection (E) 2.5
Benchmark Buy/Hold Return (D) 15.8 Sector Weighting (F) 2.1
Total Relative Return Difference (B/D) 4.6 Total Selection (E * F) 4.6
Equity Only Actual Return (*) 21.0 Total Value Added 4.3
Equity Only Buy/Hold Return (B) 21.3 (Selection * Trading)
Intra-Period Trading (* / B) -0.3
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VERMONT MUNICIPAL EMPLOYEES Equity Performance Attribution

Quarter Ending June 30, 2009 SSGA R-2000 G
Portfolio R 2000(R) 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 11.9 27.8 11.1 32.3 -0.5 0.1 -0.4
Consumer Staples 2.8 25.0 4.1 16.7 0.2 0.0 0.3
Energy 5.5 31.4 3.9 32.6 -0.1 0.1 0.1
Financials 5.2 15.8 20.7 10.5 0.3 1.4 1.7
Health Care 26.3 19.0 15.8 19.4 -0.1 -0.2 -0.3
Industrials 18.6 21.4 16.4 21.5 0.0 0.0 0.0
Info Technology 23.7 28.0 18.3 30.8 -0.6 0.4 -0.2
Materials 3.0 28.5 3.9 28.9 0.0 -0.1 -0.1
Telecom Services 1.5 10.2 1.3 17.3 -0.1 0.0 -0.1
Utilities 0.9 15.9 4.6 6.5 0.1 0.5 0.6
Miscellaneous 0.4 52.5 0.0 0.2 -0.1 0.1
TOTAL 100% 23.8 100% 21.6 -0.5 2.2 1.7
Equity Only Buy/Hold Return (B) 23.8 Stock Selection (E) -0.5
Benchmark Buy/Hold Return (D) 21.6 Sector Weighting (F) 2.2
Total Relative Return Difference (B/D) 1.7 Total Selection (E * F) 1.7
Equity Only Actual Return (*) 23.2 Total Value Added 1.2
Equity Only Buy/Hold Return (B) 23.8 (Selection * Trading)
Intra-Period Trading (* / B) -0.5
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VERMONT MUNICIPAL EMPLOYEES Equity Performance Attribution

Quarter Ending June 30, 2009 WELLINGTON
Portfolio R 2000(R) VALUE 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 18.3 13.9 10.3 35.3 -3.7 1.1 -2.6
Consumer Staples 4.7 35.1 5.2 12.4 1.1 0.0 1.1
Energy 2.8 38.5 2.4 34.6 0.1 0.1 0.2
Financials 20.2 21.5 36.1 9.7 2.4 1.3 3.7
Health Care 9.9 19.8 5.3 20.4 0.0 0.0 0.0
Industrials 22.3 25.0 14.2 20.9 0.9 0.1 1.0
Info Technology 9.8 23.5 12.4 34.9 -1.0 -0.3 -1.4
Materials 5.1 6.4 4.8 28.8 -1.1 0.0 -1.1
Telecom Services 0.0 1.0 26.6 0.0 -0.1 -0.1
Utilities 6.8 3.1 8.3 5.5 -0.1 0.2 0.0
Miscellaneous 0.0 0.0
TOTAL 100% 20.0 100% 19.1 -1.6 2.4 0.8
Equity Only Buy/Hold Return (B) 20.0 Stock Selection (E) -1.6
Benchmark Buy/Hold Return (D) 19.1 Sector Weighting (F) .4
Total Relative Return Difference (B/D) 0.8 Total Selection (E * F) 0.8
Equity Only Actual Return (*) 19.8 Total Value Added 0.6
Equity Only Buy/Hold Return (B) 20.0 (Selection * Trading)

Intra-Period Trading (* / B) -0.2
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VERMONT MUNICIPAL EMPLOYEES Effect of Beta on Rate of Return

Periods Ending June 30, 2009 Equity Only Returns
One Quarter One Year
42%
28%
* 0)
£l f\fﬂi?
N S
14%
0%
-14%
*
— s a —-—@ﬁrv
-28%
-42%
Below 1.0to 1.1to Above Below 1.0to 1.1to Above
1.0 1.1 1.2 1.2 1.0 1.1 1.2 1.2
% MUNI COMPOSITE 23.7 10 -18.3 12
¢ ) EQTY COMPOSITE 21.2 27 -25.5 43
LARGE CAP EQ 21.2 3 -26.2 50
SSGA EQ WEIGHT 25.2 5 -24.4 35
& T. ROWE 16.8 12 -24.5 17
“\"SSGA R-2500 19.9 72 -27.0 61
7'~ SMALL CAP EQ 21.0 62 -24.2 43
O SSGA R-2000 G 23.2 14 -24.9 47
Median 15.5 16.0 19.5 22.3 -25.3 -26.2 -26.3 -25.1
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VERMONT MUNICIPAL EMPLOYEES Effect of Beta on Rate of Return

Periods Ending June 30, 2009 Equity Only Returns
One Quarter One Year
42%
28%
k4
14%
0%
-14%
o1
-28%
-42%
Below 1.0 to 1.1to Above Below 1.0 to 1.1to Above
1.0 1.1 1.2 1.2 1.0 1.1 1.2 1.2
*{ WELLINGTON 19.8 72 -20.5 28
Median 15.5 16.0 19.5 22.3 -25.3 -26.2 -26.3 -25.1
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VERMONT MUNICIPAL EMPLOYEES Effect of Diversification on Rate of Return

Periods Ending June 30, 2009 Equity Only Returns
One Quarter One Year
36%
24% « |
T 9!
R SE—
12%
0%
-12%
¥
_240/0 w ] Qs i
|
-36%
-48%
Below 0.85 to 0.90 to Above Below 0.85 to 0.90 to Above
0.85 0.90 0.95 0.95 0.85 0.90 0.95 0.95
¢ ) EQTY COMPOSITE 21.2 8 -25.5 20
LARGE CAP EQ 21.2 8 -26.2 59
SSGA EQ WEIGHT 25.2 3 -24.4 11
& T. ROWE 16.8 32 -24.5 12
<4PIMCO 23.7 1 -29.2 89
“\"SSGA R-2500 19.9 22 -27.0 65
;' SMALL CAP EQ 21.0 37 -24.,2 37
'Y WELLINGTON 19.8 48 -20.5 19
Median 19.5 19.7 17.3 16.1 -25.8 -26.3 -26.9 -26.1
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VERMONT MUNICIPAL EMPLOYEES Effect of P/E on Rate of Return

Periods Ending June 30, 2009 Equity Only Returns
One Quarter One Year
42%
28%
* 0]
14%
0%
-14%
*
— L a0 nrj;m
-28%
-42%
Below 17.5to 20.0 to Above Below 17.5to 20.0 to Above
17.5 20.0 22,5 22,5 17.5 20.0 22,5 22,5
s MUNI COMPOSITE 23.7 33 -18.3 10
¢ ) EQTY COMPOSITE 21.2 53 -25.5 46
LARGE CAP EQ 21.2 43 -26.2 52
SSGA EQ WEIGHT 25.2 24 -24.4 28
& T. ROWE 16.8 62 -24.5 30
“\"SSGA R-2500 19.9 64 -27.0 59
7'~ SMALL CAP EQ 21.0 55 -24.2 37
O SSGA R-2000 G 23.2 39 -24.9 43
Median 16.4 18.4 20.8 21.7 -26.1 -25.7 -25.1 -25.3
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VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2009

Effect of P/E on Rate of Return
Equity Only Returns

42%
28%
14%
0%
-14%
-28%
-42%

Below

17.5
*{ WELLINGTON
Median 16.4

One Quarter
—_—
17.5to 20.0 to Above Below
20.0 22.5 22.5 17.5
19.8 59
18.4 20.8 21.7 -26.1

One Year
Y
17.5to 20.0 to Above
20.0 22.5 22.5
-20.5 16
-25.7 -25.1 -25.3
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2009

Bond Summary Statistics
MUNICIPAL SYSTEM COMPOSITE

Portfolio Characteristics

Portfolio

Total Number of Securities

Total Market Value
Current Coupon
Yield To Maturity
Average Life

Duration
Quality

Range %Held
Govt (26) 6.2
Aaa (24) 4.5
Aa (22) 3.4
A (19) 9.5
Baa (16) 17.8
Below Baa 39.0
Other 19.6

585

$ 35,354,073
6.79

10.81

7.32

5.48

15.26

Yield to Maturity

Range %Held
0.0to 5.0 12.4
5.0to 7.0 14.3
7.0to 9.0 16.8
9.0to 11.0 16.7
11.0t0 13.0 9.1
Over 13.0 15.4
Unclassified 14.3

BC AGGREGATE Range %oHeld
0.0to 1.0 5.4

1.0to 3.0 16.5

4.94 3.0to 4.0 13.9

4.14 4.0to 6.0 20.5

6.72 6.0to 8.0 11.0

4.30 Over 8.0 17.6

23.25 Unclassified 14.3

Average Life Coupon |

Range %Held Range %Held
0.0to 1.0 4.9 0.0to 5.0 15.2
1.0to 3.0 17.3 50to 7.0 36.8
3.0to 5.0 19.3 7.0to 9.0 30.0
5.0to 10.0 33.7 9.0to 11.0 11.1
10.0 to 20.0 3.2 11.0t0 13.0 3.4
Over 20.0 .1 Over 13.0 0.0
Unclassified 14.3 Unclassified .4
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2009

Bond Summary Statistics
LOGAN CIRCLE FIXED INCOME

Portfolio Characteristics

Total Number of Securities

Total Market Value
Current Coupon
Yield To Maturity
Average Life

Duration
Quality

Range %Held
Govt (26) 9.9
Aaa (24) .0
Aa (22) .4
A (19) 15.0
Baa (16) 26.2
Below Baa 17.1
Other 19.4

Portfolio

440

$ 22,380,209
6.18

11.26

8.74

6.51

17.73

Yield to Maturity

Range %Held
0.0to 5.0 18.4
5.0to 7.0 21.4
7.0to 9.0 10.8
9.0to 11.0 9.9
11.0t0 13.0 7.8
Over 13.0 20.5
Unclassified 10.9

BC AGGREGATE

4.94
4.14
6.72
4.30
23.25

Average Life

Range %Held
0.0to 1.0 4.1
1.0to 3.0 17.3
3.0to 5.0 16.8
5.0 to 10.0 34.7
10.0 to 20.0 4.9
Over 20.0 11.3
Unclassified 10.9

Range %Held
0.0to 1.0 4.6
1.0to 3.0 15.3
3.0to 4.0 9.3
4.0to 6.0 14.9
6.0to 8.0 16.5
Over 8.0 27.8
Unclassified 10.9

Range %Held
0.0to 5.0 19.4
5.0to 7.0 51.0
7.0to 9.0 20.8
9.0to 11.0 4.8
11.0t0 13.0 1.2
Over 13.0 0.0
Unclassified .7
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VERMONT MUNICIPAL EMPLOYEES Bond Summary Statistics

As of June 30, 2009 POST ADVISORY

Portfolio BC HIGH YIELD Range %Held
Total Number of Securities 152 0.0to 1.0 6.9
Total Market Value $ 12,973,864 1.0to 3.0 18.5
Current Coupon 7.86 7.99 3.0to 4.0 21.8
Yield To Maturity 9.93 12.79 4.0to 6.0 30.2
Average Life 4.57 6.87 6.0to 8.0 1.6
Duration 3.51 4.34 Over 8.0 0.0
Quality 10.95 Unclassified 20.2

Quality Yield to Maturity Average Life m

Range %Held Range %Held Range %Held Range %Held
Govt (26) 0.0 0.0to 5.0 2.0 0.0to 1.0 6.4 0.0to 5.0 8.0
Aaa (24) 0.0 5.0to 7.0 2.0 1.0to 3.0 17.4 5.0to 7.0 12.3
Aa (22) 0.0 7.0to 9.0 27 .1 3.0to 5.0 23.7 7.0to 9.0 45.8
A (19) 0.0 9.0 to 11.0 28.3 5.0 to 10.0 32.0 9.0 to 11.0 22.0
Baa (16) 3.2 11.0 to 13.0 11.4 10.0 to 20.0 .3 11.0 to 13.0 .3
Below Baa 76.7 Over 13.0 6.7 Over 20.0 .0 Over 13.0 .0
Other 20.1 Unclassified 20.2 Unclassified 20.2 Unclassified .6
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VERMONT MUNICIPAL EMPLOYEES

As of June 30, 2009

Bond Summary Statistics
MUNI CORE FIXED COMPOSITE

Portfolio Characteristics

Total Number of Securities

Total Market Value
Current Coupon
Yield To Maturity
Average Life

Duration
Quality

Range %Held
Govt (26) 9.9
Aaa (24) .0
Aa (22) .4
A (19) 15.0
Baa (16) 26.2
Below Baa 17.1
Other 19.4

Portfolio

440

$ 22,380,209
6.18

11.26

8.74

6.51

17.73

Yield to Maturity

Range %Held
0.0to 5.0 18.4
5.0to 7.0 21.4
7.0to 9.0 10.8
9.0to 11.0 9.9
11.0t0 13.0 7.8
Over 13.0 20.5
Unclassified 10.9

BC AGGREGATE

4.94
4.14
6.72
4.30
23.25

Average Life

Range %Held
0.0to 1.0 4.1
1.0to 3.0 17.3
3.0to 5.0 16.8
5.0 to 10.0 34.7
10.0 to 20.0 4.9
Over 20.0 11.3
Unclassified 10.9

Range %Held
0.0to 1.0 4.6
1.0to 3.0 15.3
3.0to 4.0 9.3
4.0to 6.0 14.9
6.0to 8.0 16.5
Over 8.0 27.8
Unclassified 10.9

Range %Held
0.0to 5.0 19.4
5.0to 7.0 51.0
7.0to 9.0 20.8
9.0to 11.0 4.8
11.0t0 13.0 1.2
Over 13.0 0.0
Unclassified .7
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VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2009 Bond Portfolio Characteristics
Average Life (Yrs Duration (Yrs
16.0 — ge Life (Yrs) 8.0 — (Yrs)
o
12.0 — 6.0 —
*
*
. . C
8.0 A K 4.0 - ©
©
4.0 — 2 2.0 —
0.0 — 0.0 — A A
Current One Year Ago Current One Year Ago
8.2 14.5
EffeCtS 0 5.9 = 4.7 5.0
4.
I -
B VH
ML
L
* MUNI COMPOSITE 7.32 26 7.24 31 5.48 18 5.00 31
LOGAN CIRCLE 8.74 15 7.74 21 6.51 7 5.26 23
BC AGGREGATE 6.72 33 7.48 27 4.30 49 4.68 43
() POST ADVISORY 4.57 74 5.22 75 3.51 76 3.94 74
BC HIGH YIELD 6.87 32 7.19 32 4.34 47 4.51 49
A 90 DAY T-BILLS 0.25 99 0.25 98
® MUNI CORE FIXED 8.74 15 6.51 7
Median 5.87 6.38 4.30 4.50
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VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2009 Bond Portfolio Characteristics
Coupon ualit
10.0%— - 26.0 — Quality
8.0%— o © 22.0 —
* *
6.0%— e 18.0 — o *
*
4.0%— 14.0 —
© ©
2.0%— 10.0 —
Current One Year Ago Current One Year Ago
7.4 10.9
Effects
On Return
1. 2.0
B
B MH
M
L
* MUNI COMPOSITE 6.79 8 6.58 12 15.26 92 18.22 87
LOGAN CIRCLE 6.18 16 6.23 15 17.73 88 20.30 81
) BC AGGREGATE 4.94 64 5.36 48 23.25 31 23.82 24
() POST ADVISORY 7.86 4 7.91 5 10.95 97 10.85 97
BC HIGH YIELD 7.99 3 8.06 3
® MUNI CORE FIXED 6.18 16 17.73 88
Median 5.24 5.34 22.07 22.65
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Effect of Maturity on Return
Bond Only Returns

VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2009

One Quarter One Year
30%
20%
®
10% E
0% o)
*
-10%
-20%
*
-30%
Below 5to7 7t09 Above Below 5to7 7t09 Above
5 Years Years Years 9 Years 5 Years Years Years 9 Years
% MUNI COMPOSITE -6.3 100 -27.5 100
LOGAN CIRCLE 11.7 15 -4.5 88
(-) POST ADVISORY 13.6 8 -0.7 87
® MUNI CORE FIXED 9.3 29 -3.5 84
Median 2.6 4.9 6.8 8.1 6.1 5.4 3.7 2.8
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VERMONT MUNICIPAL EMPLOYEES Effect of Maturity on Return

Periods Ending June 30, 2009 Bond Only Returns
Three Years Five Years
12%
10%
8%
6%
4%
©)
2%
0%
Below 5to7 7to9 Above Below 5to7 7t09 Above
5 Years Years Years 9 Years 5 Years Years Years 9 Years
LOGAN CIRCLE 0.7 91 1.8 94
(-)POST ADVISORY 3.6 85
® MUNI CORE FIXED 1.1 90
Median 6.3 6.3 5.0 5.6 4.8 5.2 4.4 5.6
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VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2009

Effect of Duration on Return
Bond Only Returns

30%

20%

10%

0%

-10%

-20%

-30%

% MUNI COMPOSITE
LOGAN CIRCLE

(-)POST ADVISORY

© MUNI CORE FIXED

Median

Below
3.5 Years

2.6

One Quarter
©
*
3.5t0 4.5 4.5t0 5.5 Above
Years Years 5.5 Years
-6.3 100
11.7 26
13.6 9
9.3 36
4.8 6.3 6.6

One Year
®

*

Below 3.5to04.5 4.5to 5.5
3.5 Years Years Years
-27.5 100
-0.7 82
5.6 5.7 5.4

Above
5.5 Years

-4.5 84

-3.5 78
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VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2009

Effect of Duration on Return

Bond Only Returns

Three Years
16%

12%

8%

40/0 O]
0%
-4%
Below 3.5to04.5 4.5to 5.5
3.5 Years Years Years
LOGAN CIRCLE 0.7 95
() POST ADVISORY 3.6 72

® MUNI CORE FIXED

Median 6.0 5.7 6.5

Above

5.5 Years

1.1

6.0

96

Five Years

Below
3.5 Years

3.5to04.5 4.5to 5.5 Above
Years Years 5.5 Years
1.8 97
4.9 5.2 5.9

NEPC



VERMONT MUNICIPAL EMPLOYEES Effect of Coupon on Return

Periods Ending June 30, 2009 Bond Only Returns
One Quarter One Year
24%
16%
®
8% ‘
0% ®
*
-8%
-16%
-24%
*
-32%
Below 8.0 to 8.5to Above Below 8.0 to 8.5to Above
8.0% 8.5% 9.0% 9.0% 8.0% 8.5% 9.0% 9.0%
% MUNI COMPOSITE -6.3 98 -27.5 99
LOGAN CIRCLE 11.7 15 -4.5 92
(-) POST ADVISORY 13.6 11 -0.7 83
® MUNI CORE FIXED 9.3 19 -3.5 90
Median 4.8 12.8 5.4 -3.7
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VERMONT MUNICIPAL EMPLOYEES Effect of Coupon on Return
Periods Ending June 30, 2009 Bond Only Returns

Three Years Five Years
10%
8%
6%
4%
®
2%
0%
Below 8.0 to 8.5to Above Below 8.0 to 8.5to Above
8.0% 8.5% 9.0% 9.0% 8.0% 8.5% 9.0% 9.0%
LOGAN CIRCLE 0.7 95 1.8 95
() POST ADVISORY 3.6 33
® MUNI CORE FIXED 1.1 93
Median 6.2 2.7 5.0 4.9

NEPC



VERMONT MUNICIPAL EMPLOYEES
June 30, 2009 Fixed Income Manager Style Definitions

SHORT

Short Term Fixed Income managers are generally retained as "cash" managers. They provide an alternative to SHORT TERM INVESTMENT
VEHICLES and attempt to add value through superior management of high quality short term instruments. In order to be classified as Short Term,
a manager's portfolio duration should be 0-40% of the Lehman Brothers Aggregate's and an average quality rating of at least 14.9. Contractual
restrictions limiting a short term fund's duration generally preclude the use of one of the major bond indices as a relevant benchmark. Instead,

90 day T-Bills are generally used as the portfolio's standard.

INTERMEDIATE

An Intermediate manager invests in high quality issues with a duration that is 40-80% of the Lehman Brothers Aggregate and an average quality rating
of at least 14.9. Although many Intermediate managers are contractually prevented from extending a portfolio's maturity, other Intermediate managers
assert that intermediate duration securities provide the best risk/reward trade-off relative to short and long duration instruments.

CORE

A Core manager differs from the Short, Intermediate, and Long styles in that he does not concentrate on achieving a superior return within a certain
duration range. Instead, he prefers to emphasize sector or individual bond selection to create a portfolio whose duration is similar to the index's,

but produces a superior return. A Core manager's defining criteria include a duration ranging from 80-120% of the Lehman Brothers Aggregate and
an average quality rating of at least 14.9.

CORE PLUS

Core-plus fixed income management is a strategy of incorporating moderate allocations to nonbenchmark sectors in order to achieve excess
return without taking on excessive additional risk. Core-plus portfolios typically include diversifying exposure to sovereign, high yield,
and/or emerging market debt. Core-plus is an assigned style.

LONG

To be classified as a Long manager, an investment manager's portfolio must have a duration that is greater than 120% of the Lehman Brothers
Aggregate's and an average quality rating of at least 14.9. Long managers believe that the increased return provided by the long end of the maturity
spectrum compensates for the higher volatility of longer duration issues.

HIGH YIELD

A High Yield Manager invests in lower quality, higher yielding issues; generally companies in financial difficulty or with limited financing means.

The debt issued by these types of companies carry higher rates to compensate for the increased credit risk. A High Yield manager emphasizes

security selection to take advantage of the superior return produced by the debt of less credit-worthy companies. A High Yield manager's portfolio

must have a current yield to maturity that is at least 120% of the Lehman Brothers Aggregate's and an average quality rating less than or equal to 14.9.

NEPC



VERMONT MUNICIPAL EMPLOYEES Active Fixed Income Style Analysis

Quarter Ending June 30, 2009 Bond Funds - Total Returns
30%
24%
18%
@ ©
12%
A A
6%
0%
-6%
Inter- Core High Bond
Short mediate Core Plus Long Yield Univ
LOGAN CIRCLE 11.7 2 11.7 15
(-) POST ADVISORY 13.6 63 13.6 10
' Oppenheimer 7.2 14 7.2 27
~*WELLINGTON DAS 3.5 91 3.5 57
® MUNI CORE FIXED 9.3 25 9.3 20
Median 1.0 2.5 4.3 5.6 6.5 14.4 4.5
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VERMONT MUNICIPAL EMPLOYEES Active Fixed Income Style Analysis

Year Ending June 30, 2009 Bond Funds - Total Returns
12%
8%
4%
0% O} ©
-4% A ’ 7”.
-8%
-12%
Inter- Core High Bond
Short mediate Core Plus Long Yield Univ
LOGAN CIRCLE -4.5 98 -4.5 91
() POST ADVISORY -0.7 32 -0.7 80
=" Oppenheimer -4.3 98 -4.3 90
® MUNI CORE FIXED -3.5 88 -3.5 88
Median 3.6 5.8 5.7 5.1 3.7 -3.1 4.6
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VERMONT MUNICIPAL EMPLOYEES
Two Years Ending June 30, 2009

Active Fixed Income Style Analysis
Bond Funds - Total Returns

12%

8%

4%

0%

-4%

-8%

LOGAN CIRCLE
(-) POST ADVISORY
® MUNI CORE FIXED

Median

Short

Inter-
mediate

6.5

Core
-2.1

98

©
Core High
Plus Long Yield
0.4 24
-1.6 92
5.0 5.6 -1.2

Bond
Univ
-2.1 98
0.4 83
-1.6 91

5.6
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VERMONT MUNICIPAL EMPLOYEES Active Fixed Income Style Analysis

Three Years Ending June 30, 2009 Bond Funds - Total Returns
10%
8%
6%
4%
© ©
2%
0%
-2%
Inter- Core High Bond
Short mediate Core Plus Long Yield Univ
LOGAN CIRCLE 0.7 98 0.7 95
() POST ADVISORY 3.6 26 3.6 77
® MUNI CORE FIXED 1.1 92 1.1 94
Median 4.7 6.3 6.2 6.1 5.9 2.7 5.9
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VERMONT MUNICIPAL EMPLOYEES Active Fixed Income Style Analysis

Four Years Ending June 30, 2009 Bond Funds - Total Returns
8%
6%
4%
2%
0%
-2%
Inter- Core High Bond
Short mediate Core Plus Long Yield Univ
LOGAN CIRCLE 0.5 98 0.5 97
Median 4.4 5.0 4.7 4.9 4.1 3.4 4.5

NEPC



VERMONT MUNICIPAL EMPLOYEES Active Fixed Income Style Analysis

Five Years Ending June 30, 2009 Bond Funds - Total Returns
8%
6%
4%
2%
0%
Inter- Core High Bond
Short mediate Core Plus Long Yield Univ
LOGAN CIRCLE 1.8 98 1.8 97
Median 4.0 5.0 5.1 5.7 5.0 4.7 5.0
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VERMONT MUNICIPAL EMPLOYEES Active Fixed Income Style Analysis

Quarter Ending June 30, 2009 Bond Only Returns
36%
24%
12% . = S
A A
0%
* *
-12%
-24%
-36%
AN
-48%
Inter- Core High Bond
Short mediate Core Plus Long Yield Univ
% MUNI COMPOSITE -6.3 100 -6.3 97
LOGAN CIRCLE 11.7 3 11.7 15
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VERMONT MUNICIPAL EMPLOYEES

Year Ending June 30, 2009

Active Fixed Income Style Analysis
Bond Only Returns
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VERMONT MUNICIPAL EMPLOYEES
Two Years Ending June 30, 2009

Active Fixed Income Style Analysis
Bond Only Returns
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VERMONT MUNICIPAL EMPLOYEES Active Fixed Income Style Analysis

Three Years Ending June 30, 2009 Bond Only Returns
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VERMONT MUNICIPAL EMPLOYEES Active Fixed Income Style Analysis

Four Years Ending June 30, 2009 Bond Only Returns
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VERMONT MUNICIPAL EMPLOYEES Active Fixed Income Style Analysis

Five Years Ending June 30, 2009 Bond Only Returns
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VERMONT MUNICIPAL EMPLOYEES Sources of Portfolio Growth ($000)

Through June 30, 2009 MUNICIPAL SYSTEM COMPOSITE

Period Beginning Income Ending

Ending Value Net Contrib Received Gain (Loss) Value Total Return
9/04 220,726 1,004 1,139 -1,129 221,740 0.0
12/04 221,740 2,177 5,478 10,352 239,747 7.1
3/05 239,747 2,393 837 -4,163 238,815 -1.4
6/05 238,815 1,153 484 5,286 245,739 2.4
9/05 245,739 1,241 3,057 6,838 256,875 4.0
12/05 256,875 357 1,326 5,417 263,975 2.6
3/06 263,975 1,904 992 11,105 277,976 4.6
6/06 277,976 2,777 1,148 -2,140 279,761 -0.3
9/06 279,761 1,229 29 12,070 293,089 4.3
12/06 293,089 2,311 88 16,091 311,579 5.5
3/07 311,579 1,684 10 6,875 320,148 2.2
6/07 320,148 -3,348 8 11,740 328,549 3.7
9/07 328,549 2,580 19 5,154 336,302 1.7
12/07 336,302 1,585 7 -4,603 333,240 -1.4
3/08 333,240 2,619 55 -17,996 317,918 -5.4
6/08 317,918 -1,910 5 -2,912 313,101 -0.9
9/08 313,101 934 5 -31,647 282,392 -10.1
12/08 282,392 23 5 -46,082 236,338 -16.3
3/09 236,338 10,684 85 -15,366 231,742 -6.3
6/09 231,742 -2,295 6 36,410 265,863 16.0
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VERMONT MUNICIPAL EMPLOYEES Sources of Portfolio Growth ($000)

Through June 30, 2009 DOMESTIC EQUITY COMPOSITE

Period Beginning Income Ending

Ending Value Net Contrib Received Gain (Loss) Value Total Return
9/04 99,540 -43 277 -3,479 96,296 -3.2
12/04 96,296 1,954 4,337 5,179 107,767 9.7
3/05 107,767 -2,049 229 -3,735 102,212 -3.3
6/05 102,212 1,957 231 3,183 107,582 3.3
9/05 107,582 -51 1,925 3,867 113,323 5.4
12/05 113,323 -13,086 187 3,158 103,581 3.4
3/06 103,581 42 12 6,675 110,310 6.5
6/06 110,310 -7,192 2 -3,192 99,928 -2.9
9/06 99,928 1,008 8 3,780 104,724 3.7
12/06 104,724 -9 0 7,370 112,085 7.1
3/07 112,085 1,496 0 2,219 115,800 2.0
6/07 115,800 -2,500 0 6,824 120,124 5.9
9/07 120,124 2,000 0 759 122,883 0.6
12/07 122,883 1,700 0 -4,900 119,683 -4.0
3/08 119,683 5,615 0 -11,168 114,129 -9.3
6/08 114,129 -3,676 0 -763 109,690 -0.7
9/08 109,690 -1,838 0 -9,227 98,625 -8.5
12/08 98,625 -28 0 -25,056 73,541 -25.4
3/09 73,541 14,526 0 -7,371 80,696 -10.0
6/09 80,696 -32 0 17,068 97,732 21.2
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VERMONT MUNICIPAL EMPLOYEES Sources of Portfolio Growth ($000)

Through June 30, 2009 LARGE CAP EQUITY COMPOSITE

Period Beginning Income Ending

Ending Value Net Contrib Received Gain (Loss) Value Total Return
9/04 75,370 0 213 -2,756 72,827 -3.4
12/04 72,827 2,000 207 6,510 81,544 9.0
3/05 81,544 0 229 -3,219 78,553 -3.7
6/05 78,553 0 231 2,701 81,484 3.7
9/05 81,484 0 234 4,283 86,002 5.6
12/05 86,002 -13,035 187 2,733 75,886 4.1
3/06 75,886 42 8 3,718 79,654 4.9
6/06 79,654 -7,183 2 -1,358 71,115 -1.7
9/06 71,115 1,008 8 4,001 76,132 5.6
12/06 76,132 -8 0 5,208 81,332 6.9
3/07 81,332 0 0 1,184 82,515 1.5
6/07 82,515 -3,000 0 5,206 84,721 6.3
9/07 84,721 1,500 0 1,508 87,729 1.8
12/07 87,729 1,400 0 -3,475 85,654 -4.0
3/08 85,654 3,115 0 -7,899 80,870 -9.2
6/08 80,870 -3,042 0 -1,583 76,245 -2.0
9/08 76,245 862 0 -7,948 69,159 -10.4
12/08 69,159 -28 0 -17,445 51,686 -25.2
3/09 51,686 10,176 0 -4,751 57,112 -9.1
6/09 57,112 -32 0 12,126 69,206 21.2
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Sources of Portfolio Growth ($000)
SSGA EQUAL WEIGHTED

VERMONT MUNICIPAL EMPLOYEES
Through June 30, 2009

Period Beginning Income Ending

Ending Value Net Contrib Received Gain (Loss) Value Total Return
9/04

12/04

3/05

6/05

9/05

12/05 15,230 -65 15,166

3/06 15,166 0 0 944 16,109 6.2
6/06 16,109 -1,000 0 -365 14,744 -2.2
9/06 14,744 0 0 616 15,360 4.2
12/06 15,360 0 0 1,087 16,447 7.1
3/07 16,447 0 0 485 16,932 3.0
6/07 16,932 -1,000 0 949 16,881 5.6
9/07 16,881 1,000 0 -368 17,513 -2.2
12/07 17,513 700 0 -961 17,252 -5.5
3/08 17,252 200 0 -1,469 15,983 -8.5
6/08 15,983 -500 0 -488 14,995 -3.1
9/08 14,995 200 0 -1,343 13,853 -8.9
12/08 13,853 0 0 -3,657 10,195 26.4
3/09 10,195 2,250 0 -1,007 11,438 -9.9
6/09 11,438 0 0 2,887 14,325 25.2
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Sources of Portfolio Growth ($000)
T. ROWE ENHANCED INDEX

VERMONT MUNICIPAL EMPLOYEES
Through June 30, 2009

Period Beginning Income Ending

Ending Value Net Contrib Received Gain (Loss) Value Total Return
9/04

12/04

3/05

6/05

9/05

12/05 30,453 -339 30,114

3/06 30,114 0 0 1,405 31,519 4.7
6/06 31,519 -3,000 0 -517 28,002 -1.5
9/06 28,002 1,000 0 1,681 30,684 5.8
12/06 30,684 0 0 2,191 32,875 7.1
3/07 32,875 0 0 253 33,128 0.8
6/07 33,128 -1,500 0 2,298 33,926 6.9
9/07 33,926 500 0 728 35,154 2.1
12/07 35,154 0 0 -1,233 33,921 -3.5
3/08 33,921 1,915 0 -3,015 32,821 -8.9
6/08 32,821 -1,500 0 -394 30,927 -1.2
9/08 30,927 0 0 -2,806 28,121 -9.1
12/08 28,121 0 0 -6,144 21,977 -21.8
3/09 21,977 2,750 0 -1,976 22,751 -9.0
6/09 22,751 0 0 3,816 26,567 16.8

NEPC



VERMONT MUNICIPAL EMPLOYEES Sources of Portfolio Growth ($000)

Through June 30, 2009 PIMCO STOCK PLUS
Period Beginning Income Ending
Ending Value Net Contrib Received Gain (Loss) Value Total Return
9/04
12/04
3/05
6/05
9/05
12/05 30,723 -256 30,467
3/06 30,467 0 0 1,375 31,842 4.5
6/06 31,842 -3,000 0 -475 28,367 -1.5
9/06 28,367 0 0 1,712 30,079 6.1
12/06 30,079 0 0 1,929 32,009 6.5
3/07 32,009 0 0 447 32,455 1.4
6/07 32,455 -500 0 1,959 33,914 6.0
9/07 33,914 0 0 1,147 35,061 3.1
12/07 35,061 700 0 -1,281 34,480 -3.7
3/08 34,480 1,000 0 -3,415 32,065 -9.9
6/08 32,065 -1,042 0 -700 30,323 -2.2
9/08 30,323 662 0 -3,800 27,186 -12.5
12/08 27,186 -28 0 -7,644 19,514 -28.1
3/09 19,514 5,176 0 -1,768 22,922 -8.9
6/09 22,922 -32 0 5,423 28,314 23.7
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Sources of Portfolio Growth ($000)
SSGA RUSSELL 2500

VERMONT MUNICIPAL EMPLOYEES
Through June 30, 2009

Period Beginning Income Ending

Ending Value Net Contrib Received Gain (Loss) Value Total Return
9/04

12/04

3/05

6/05

9/05

12/05 9,131 18 9,149

3/06 9,149 2 0 1,021 10,173 11.2
6/06 10,173 0 0 -456 9,717 -4.4
9/06 9,717 0 0 49 9,766 0.5
12/06 9,766 0 0 840 10,606 8.6
3/07 10,606 0 0 376 10,983 3.6
6/07 10,983 0 0 537 11,520 4.9
9/07 11,520 500 0 -283 11,736 -2.5
12/07 11,736 0 0 -496 11,241 -4.2
3/08 11,241 1,000 0 -1,053 11,187 -9.4
6/08 11,187 -17 0 178 11,349 1.6
9/08 11,349 -900 0 -737 9,712 -6.7
12/08 9,712 0 0 -2,549 7,162 -26.3
3/09 7,162 1,425 0 -819 7,768 -11.5
6/09 7,768 0 0 1,545 9,314 19.9

NEPC



Sources of Portfolio Growth ($000)
SMALL CAP EQUITY COMOPSITE

VERMONT MUNICIPAL EMPLOYEES
Through June 30, 2009

Period Beginning Income Ending

Ending Value Net Contrib Received Gain (Loss) Value Total Return
9/04 24,171 -44 65 -722 23,469 -2.7
12/04 23,469 -46 4,130 -1,331 26,223 11.9
3/05 26,223 -2,049 0 -516 23,659 -2.0
6/05 23,659 1,957 0 482 26,098 2.0
9/05 26,098 -51 1,690 -416 27,322 4.9
12/05 27,322 -51 0 424 27,695 1.5
3/06 27,695 -1 4 2,957 30,656 10.7
6/06 30,656 -9 0 -1,834 28,813 -6.0
9/06 28,813 0 0 -221 28,592 -0.8
12/06 28,592 0 0 2,162 30,754 7.6
3/07 30,754 1,496 0 1,085 33,285 3.4
6/07 33,285 500 0 1,618 35,402 4.9
9/07 35,402 500 0 -748 35,154 -2.1
12/07 35,154 300 0 -1,425 34,029 -4.1
3/08 34,029 2,500 0 -3,270 33,259 -9.6
6/08 33,259 -634 0 820 33,445 2.5
9/08 33,445 -2,700 0 -1,279 29,466 -4.0
12/08 29,466 0 0 -7,611 21,855 -25.8
3/09 21,855 4,350 0 -2,621 23,584 -12.0
6/09 23,584 0 0 4,942 28,526 21.0
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VERMONT MUNICIPAL EMPLOYEES Sources of Portfolio Growth ($000)

Through June 30, 2009 SSGA R-2000 G

Period Beginning Income Ending

Ending Value Net Contrib Received Gain (Loss) Value Total Return
9/04

12/04

3/05

6/05

9/05

12/05

3/06

6/06

9/06

12/06

3/07 10,537 107 10,644

6/07 10,644 500 0 702 11,846 6.6
9/07 11,846 0 0 1 11,847 0.0
12/07 11,847 0 0 -244 11,603 -2.1
3/08 11,603 1,000 0 -1,495 11,109 -12.9
6/08 11,109 -17 0 505 11,596 4.5
9/08 11,596 -1,300 0 -759 9,537 -6.8
12/08 9,537 0 0 -2,616 6,921 -27.4
3/09 6,921 1,525 0 -681 7,766 -9.9
6/09 7,766 0 0 1,803 9,568 23.2
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VERMONT MUNICIPAL EMPLOYEES Sources of Portfolio Growth ($000)

Through June 30, 2009 WELLINGTON
Period Beginning Income Ending
Ending Value Net Contrib Received Gain (Loss) Value Total Return
9/04
12/04
3/05
6/05
9/05
12/05 9,135 83 9,218
3/06 9,218 0 0 754 9,972 8.2
6/06 9,972 0 0 -101 9,871 -1.0
9/06 9,871 0 0 351 10,222 3.6
12/06 10,222 0 0 889 11,111 8.7
3/07 11,111 0 0 548 11,658 4.9
6/07 11,658 0 0 379 12,037 3.3
9/07 12,037 0 0 -466 11,571 -3.9
12/07 11,571 300 0 -686 11,185 -5.9
3/08 11,185 500 0 -722 10,963 -6.4
6/08 10,963 -600 0 137 10,500 1.2
9/08 10,500 -500 0 217 10,217 2.1
12/08 10,217 0 0 -2,446 7,771 -23.9
3/09 7,771 1,400 0 -1,121 8,050 -14.5
6/09 8,050 0 0 1,594 9,644 19.8
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VERMONT MUNICIPAL EMPLOYEES Sources of Portfolio Growth ($000)

Through June 30, 2009 INTERNATIONAL EQUITY COMPOSITE

Period Beginning Income Ending

Ending Value Net Contrib Received Gain (Loss) Value Total Return
9/04 36,073 0 0 566 36,639 1.6
12/04 36,639 0 0 5,249 41,888 14.3
3/05 41,888 -2,000 -4 -161 39,723 -0.4
6/05 39,723 0 0 -375 39,348 -1.0
9/05 39,348 0 0 3,531 42,880 9.0
12/05 42,880 0 0 1,630 44,510 3.8
3/06 44,510 0 0 4,826 49,336 10.8
6/06 49,336 -12,058 0 1,221 38,499 2.4
9/06 38,499 0 0 2,444 40,943 6.4
12/06 40,943 0 0 4,619 45,562 11.3
3/07 45,562 0 0 1,284 46,846 2.8
6/07 46,846 -3,500 0 3,637 46,982 7.9
9/07 46,982 1,000 0 662 48,644 1.4
12/07 48,644 0 0 -834 47,810 -1.7
3/08 47,810 -1,700 0 -4,257 41,853 -8.9
6/08 41,853 0 0 -1,072 40,781 -2.6
9/08 40,781 2,200 0 -8,572 34,409 -21.0
12/08 34,409 0 0 -6,534 27,875 -19.0
3/09 27,875 3,650 0 -4,179 27,346 -14.9
6/09 27,346 500 0 6,250 34,096 22.7
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VERMONT MUNICIPAL EMPLOYEES Sources of Portfolio Growth ($000)

Through June 30, 2009 ACADIAN ASSET MANAGEMENT
Period Beginning Income Ending
Ending Value Net Contrib Received Gain (Loss) Value Total Return
9/04
12/04
3/05
6/05
9/05
12/05 20,776 1,996 22,772
3/06 22,772 0 0 2,977 25,749 13.0
6/06 25,749 -7,000 0 565 19,315 2.0
9/06 19,315 0 0 1,186 20,500 6.1
12/06 20,500 0 0 2,508 23,009 12.2
3/07 23,009 0 0 451 23,460 2.0
6/07 23,460 -2,500 0 2,124 23,084 9.2
9/07 23,084 1,000 0 312 24,396 1.3
12/07 24,396 0 0 -889 23,507 -3.6
3/08 23,507 -250 0 -2,262 20,995 -9.6
6/08 20,995 0 0 -236 20,759 -1.1
9/08 20,759 1,400 0 -5,332 16,827 -25.6
12/08 16,827 0 0 -3,917 12,910 -23.3
3/09 12,910 2,600 0 -1,843 13,667 -14.2
6/09 13,667 250 0 3,354 17,271 24.4
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VERMONT MUNICIPAL EMPLOYEES Sources of Portfolio Growth ($000)

Through June 30, 2009 MONDRIAN INT'L
Period Beginning Income Ending
Ending Value Net Contrib Received Gain (Loss) Value Total Return
9/04
12/04
3/05
6/05
9/05
12/05 20,409 1,274 21,683 2.1
3/06 21,683 0 0 1,848 23,531 8.5
6/06 23,531 -5,000 0 653 19,184 2.8
9/06 19,184 0 0 1,258 20,442 6.6
12/06 20,442 0 0 2,110 22,553 10.3
3/07 22,5583 0 0 833 23,386 3.7
6/07 23,386 -1,000 0 1,513 23,899 6.6
9/07 23,899 0 0 349 24,248 1.5
12/07 24,248 0 0 55 24,303 0.2
3/08 24,3083 -1,450 0 -1,995 20,858 -8.2
6/08 20,858 0 0 -835 20,022 -4.0
9/08 20,022 800 0 -3,240 17,582 -16.2
12/08 17,582 0 0 -2,617 14,965 -14.9
3/09 14,965 1,050 0 -2,336 13,679 -15.6
6/09 13,679 250 0 2,896 16,825 21.0

NEPC



Sources of Portfolio Growth ($000)
LOGAN CIRCLE FIXED INCOME

VERMONT MUNICIPAL EMPLOYEES
Through June 30, 2009

Period Beginning Income Ending

Ending Value Net Contrib Received Gain (Loss) Value Total Return
9/04 3.2
12/04 1.3
3/05 -0.2
6/05 3.0
9/05 -0.6
12/05 0.8
3/06 -0.3
6/06 69,834 -13 69,821 -0.1
9/06 69,821 0 0 2,712 72,533 3.9
12/06 72,533 2,000 0 1,020 75,5583 1.4
3/07 75,5583 0 0 1,283 76,836 1.7
6/07 76,836 2,000 0 -402 78,434 -0.5
9/07 78,434 1,000 0 1,658 81,092 2.1
12/07 81,092 0 0 835 81,927 1.0
3/08 81,927 -12,980 0 -1,862 67,084 -2.3
6/08 67,084 1,876 0 -312 68,648 -0.4
9/08 68,648 -34,500 0 -3,839 30,309 -8.9
12/08 30,309 0 0 -1,775 28,534 -5.9
3/09 28,534 -5,400 0 -81 23,053 -0.3
6/09 23,053 650 0 2,744 26,447 11.7
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VERMONT MUNICIPAL EMPLOYEES Sources of Portfolio Growth ($000)

Through June 30, 2009 ALTERNATIVE INVESTMENTS
Period Beginning Income Ending
Ending Value Net Contrib Received Gain (Loss) Value Total Return
9/04 830 0 0 0 831 0.0
12/04 831 80 0 -171 740 -18.7
3/05 740 0 1 0 741 0.1
6/05 741 0 1 -109 632 -14.6
9/05 632 0 1 0 634 0.2
12/05 634 0 2 0 635 0.3
3/06 635 0 2 0 637 0.3
6/06 637 -166 2 2 475 0.6
9/06 475 -1 0 0 474 0.0
12/06 474 0 0 0 474 0.0
3/07 474 0 0 0 474 0.0
6/07 474 0 0 0 474
9/07 474 0 0 0 474 0.0
12/07 474 0 0 0 474 0.0
3/08 474 293 0 0 767 0.0
6/08 767 0 0 0 767 0.0
9/08 767 0 0 0 767 0.0
12/08 767 0 0 0 767 0.0
3/09 767 0 0 0 767 0.0
6/09 767 0 0 399 1,166 52.0

NEPC



VERMONT MUNICIPAL EMPLOYEES Sources of Portfolio Growth ($000)

Through June 30, 2009 POST ADVISORY
Period Beginning Income Ending
Ending Value Net Contrib Received Gain (Loss) Value Total Return
9/04
12/04
3/05
6/05
9/05
12/05
3/06
6/06 13,913 -40 13,873 0.3
9/06 13,873 0 0 408 14,281 2.9
12/06 14,281 1,000 0 495 15,777 3.4
3/07 15,777 0 0 439 16,215 2.8
6/07 16,215 0 0 118 16,333 0.7
9/07 16,333 0 0 190 16,523 1.2
12/07 16,523 0 0 -15 16,508 -0.1
3/08 16,508 0 0 -430 16,078 -2.6
6/08 16,078 0 0 498 16,576 3.1
9/08 16,576 -1,100 0 -665 14,810 -4.0
12/08 14,810 0 0 -2,366 12,444 -16.0
3/09 12,444 -2,350 0 1,037 11,132 8.3
6/09 11,132 350 0 1,542 13,024 13.6

NEPC



VERMONT MUNICIPAL EMPLOYEES Sources of Portfolio Growth ($000)

Through June 30, 2009 UBS Trumbull Property Fund
Period Beginning Income Ending
Ending Value Net Contrib Received Gain (Loss) Value Total Return
9/04 4.0
12/04 4.2
3/05 4.7
6/05 6.5
9/05 3.7
12/05 4.7
3/06 3.0
6/06 3.4
9/06 3.9
12/06 12,086 651 12,737 5.4
3/07 12,737 -29 0 447 13,155 3.5
6/07 13,155 295 0 718 14,168 5.5
9/07 14,168 -32 0 132 14,267 2.3
12/07 14,267 -5,725 0 163 8,705 1.9
3/08 8,705 -46 0 138 8,798 1.6
6/08 8,798 0 0 -57 8,740 -0.7
9/08 8,740 -1,368 0 26 7,399 0.4
12/08 7,399 0 0 -640 6,759 -8.7
3/09 6,759 17 0 -702 6,074 -10.4
6/09 6,074 58 0 -379 5,753 -6.2

NEPC



VERMONT MUNICIPAL EMPLOYEES Sources of Portfolio Growth ($000)

Through June 30, 2009 MORGAN STANLEY
Period Beginning Income Ending
Ending Value Net Contrib Received Gain (Loss) Value Total Return
9/04 4.0
12/04 5.7
3/05 2.9
6/05 3.5
9/05 4.8
12/05 7.4
3/06 4.3
6/06 4.0
9/06 4.2
12/06 6,363 305 6,668 4.8
3/07 6,668 0 0 329 6,997 4.9
6/07 6,997 126 0 456 7,580 6.1
9/07 7,580 -25 0 53 7,607 2.1
12/07 7,607 -75 0 166 7,699 2.2
3/08 7,699 0 0 236 7,935 3.1
6/08 7,935 0 0 -79 7,856 -1.0
9/08 7,856 -169 0 -8 7,678 -0.1
12/08 7,678 0 0 -496 7,182 -6.5
3/09 7,182 99 0 -1,027 6,254 -14.3
6/09 6,254 168 0 -844 5,579 -13.2

NEPC



VERMONT MUNICIPAL EMPLOYEES Sources of Portfolio Growth ($000)

Through June 30, 2009 RREEF AMERICA REIT III

Period Beginning Income Ending

Ending Value Net Contrib Received Gain (Loss) Value Total Return
9/04

12/04

3/05

6/05

9/05

12/05

3/06

6/06 4.1
9/06 0.8
12/06 488 31 519 6.4
3/07 519 474 0 29 1,022 3.1
6/07 1,022 16 0 74 1,112 7.2
9/07 1,112 -12 0 75 1,175 6.8
12/07 1,175 -23 0 1 1,153 0.1
3/08 1,153 2,863 0 -29 3,987 -0.8
6/08 3,987 2,850 0 -485 6,352 -7.1
9/08 6,352 142 0 -585 5,909 -9.0
12/08 5,909 -17 0 -1,797 4,095 -30.5
3/09 4,095 57 0 -1,279 2,872 -31.0
6/09 2,872 68 0 -873 2,068 -30.0

NEPC



VERMONT MUNICIPAL EMPLOYEES Sources of Portfolio Growth ($000)

Through June 30, 2009 TRANSWESTERN

Period Beginning Income Ending

Ending Value Net Contrib Received Gain (Loss) Value Total Return
9/04

12/04
3/05
6/05
9/05

12/05
3/06 -0.8
6/06 -3.9
9/06 -4.7

12/06 159 -11 148 -7.9
3/07 148 113 0 -8 254 -3.7
6/07 254 -4 0 34 284 13.4
9/07 284 81 0 -20 345 -5.3

12/07 345 -17 0 0 328 0.0
3/08 328 33 0 -3 358 -0.9
6/08 358 29 0 1 388 0.3
9/08 388 8 0 -59 337 -15.0

12/08 337 8 0 -41 303 -12.3
3/09 303 0 0 -248 55 -81.9
6/09 55 0 0 0 55 0.0

NEPC



VERMONT MUNICIPAL EMPLOYEES Sources of Portfolio Growth ($000)

Through June 30, 2009 RE CASH

Period Beginning Income Ending

Ending Value Net Contrib Received Gain (Loss) Value Total Return
9/04

12/04
3/05
6/05
9/05

12/05
3/06
6/06
9/06

12/06 2,896 13 2,909 0.5
3/07 2,909 -535 0 33 2,407 1.2
6/07 2,407 -1,485 0 24 947 1.5
9/07 947 -757 0 6 195 1.5

12/07 195 5,859 0 24 6,078 1.0
3/08 6,078 -2,933 0 28 3,173 0.9
6/08 3,173 -2,870 0 1 304 0.3
9/08 304 103 0 8 415 2.0

12/08 415 -54 0 1 363 0.2
3/09 363 -321 0 0 41 0.1
6/09 41 174 0 0 216 0.1

NEPC



VERMONT MUNICIPAL EMPLOYEES Sources of Portfolio Growth ($000)

Through June 30, 2009 VERMONT CASH
Period Beginning Income Ending
Ending Value Net Contrib Received Gain (Loss) Value Total Return
9/04 1,311 -396 32 -20 926 0.8
12/04 926 -300 512 -494 645 1.1
3/05 645 500 20 5 1,170 1.8
6/05 1,170 -738 -488 494 438 0.5
9/05 438 360 20 -10 808 1.0
12/05 808 513 7 7 1,385 1.2
3/06 1,335 1,935 18 11 3,300 1.0
6/06 3,300 -2,723 51 -12 615 1.3
9/06 615 311 21 -12 935 1.1
12/06 935 -592 88 -72 359 1.3
3/07 359 -301 10 6 74 1.4
6/07 74 739 8 -1 820 1.6
9/07 820 -639 19 -9 191 1.8
12/07 191 -146 7 6 57 1.4
3/08 57 132 55 -52 192 0.9
6/08 192 -82 5 0 114 0.3
9/08 114 37 5 70 226 0.7
12/08 226 -87 5 -1 143 0.4
3/09 143 129 85 -78 279 0.3
6/09 279 -122 6 -5 158 0.1

NEPC



Sources of Portfolio Growth ($000)
BRANDYWINE ASSET MANAGEMENT

VERMONT MUNICIPAL EMPLOYEES
Through June 30, 2009

Period Beginning Income Ending

Ending Value Net Contrib Received Gain (Loss) Value Total Return
9/04

12/04

3/05

6/05

9/05

12/05 13,000 53 13,053 0.0
3/06 13,053 0 0 80 13,133 1.1
6/06 13,133 -10,000 0 421 3,554 2.4
9/06 3,554 0 0 70 3,623 2.0
12/06 3,623 0 0 103 3,727 2.9
3/07 3,727 0 0 38 3,765 1.0
6/07 3,765 500 0 51 4,316 1.1
9/07 4,316 0 0 240 4,555 5.8
12/07 4,555 0 0 117 4,672 2.6
3/08 4,672 -750 0 86 4,007 1.8
6/08 4,007 0 0 -45 3,963 -1.1
9/08 3,963 0 0 -199 3,763 -5.0
12/08 3,763 0 0 -200 3,563 -5.3
3/09 3,563 -650 0 -74 2,839 -2.0
6/09 2,839 25 0 379 3,243 13.2

NEPC



Sources of Portfolio Growth ($000)
MONDRIAN GFI

VERMONT MUNICIPAL EMPLOYEES
Through June 30, 2009

Period Beginning Income Ending

Ending Value Net Contrib Received Gain (Loss) Value Total Return
9/04 3.9
12/04 6.5
3/05 -1.9
6/05 0.2
9/05 -1.0
12/05 -0.9
3/06 -0.3
6/06 4,000 -62 3,938 2.3
9/06 3,938 0 0 18 3,956 1.1
12/06 3,956 0 0 131 4,087 2.3
3/07 4,087 0 0 56 4,143 1.4
6/07 4,143 0 0 -77 4,066 -1.9
9/07 4,066 0 0 301 4,367 7.4
12/07 4,367 0 0 189 4,556 4.3
3/08 4,556 -750 0 461 4,267 10.1
6/08 4,267 0 0 -205 4,062 -4.9
9/08 4,062 0 0 -29 4,033 -0.7
12/08 4,033 0 0 242 4,275 6.0
3/09 4,275 -1,300 0 -182 2,793 -4.5
6/09 2,793 100 0 194 3,087 6.8

NEPC



Sources of Portfolio Growth ($000)
MELLON GA FUND

VERMONT MUNICIPAL EMPLOYEES
Through June 30, 2009

Period Beginning Income Ending

Ending Value Net Contrib Received Gain (Loss) Value Total Return
9/04

12/04

3/05

6/05

9/05

12/05

3/06

6/06 14,000 68 14,068

9/06 14,068 0 0 941 15,009 6.6
12/06 15,009 0 0 1,107 16,116 7.4
3/07 16,116 0 0 335 16,451 2.1
6/07 16,451 0 0 144 16,595 0.9
9/07 16,595 0 0 446 17,041 2.7
12/07 17,041 0 0 -650 16,390 -3.8
3/08 16,390 1,000 0 -1,246 16,145 -7.6
6/08 16,145 0 0 -314 15,830 -1.9
9/08 15,830 0 0 -2,529 13,301 -16.0
12/08 13,301 0 0 -2,121 11,180 -16.0
3/09 11,180 1,100 0 -683 11,597 -6.1
6/09 11,597 0 0 1,753 13,350 15.1

NEPC



VERMONT MUNICIPAL EMPLOYEES Sources of Portfolio Growth ($000)

Through June 30, 2009 PIMCO ALL ASSET FUND
Period Beginning Income Ending
Ending Value Net Contrib Received Gain (Loss) Value Total Return
9/04
12/04
3/05
6/05
9/05
12/05
3/06
6/06 13,990 10 14,001
9/06 14,001 -30 0 594 14,564 4.2
12/06 14,564 -33 0 326 14,857 2.2
3/07 14,857 467 0 386 15,710 2.6
6/07 15,710 464 0 142 16,315 0.9
9/07 16,315 -36 0 664 16,943 4.1
12/07 16,943 -38 0 296 17,201 1.7
3/08 17,201 -1,289 0 92 16,004 0.5
6/08 16,004 -36 0 -51 15,917 -0.3
9/08 15,917 9,458 0 -1,907 23,468 -7.5
12/08 23,468 -47 0 -1,891 21,530 -8.1
3/09 21,530 -1,946 0 -506 19,077 -2.3
6/09 19,077 -45 0 2,450 21,483 12.9

NEPC



VERMONT MUNICIPAL EMPLOYEES Sources of Portfolio Growth ($000)
Through June 30, 2009 Oppenheimer

Period Beginning Income Ending
Ending Value Net Contrib Received Gain (Loss) Value Total Return

9/04
12/04

3/05
6/05
9/05
12/05

3/06
6/06
9/06
12/06

3/07
6/07
9/07
12/07

3/08 9,730 9,730

6/08 9,730 0 0 -41 9,689 -0.4
9/08 9,689 0 0 -701 8,988 -7.2
12/08 8,988 0 0 -607 8,381 -6.8

3/09 8,381 0 0 266 8,647 3.2
6/09 8,647 -1,737 0 480 7,390 7.2

NEPC



VERMONT MUNICIPAL EMPLOYEES Sources of Portfolio Growth ($000)
Through June 30, 2009 ABERDEEN EMERGING MARKETS

Period Beginning Income Ending
Ending Value Net Contrib Received Gain (Loss) Value Total Return

9/04
12/04

3/05
6/05
9/05
12/05

3/06
6/06
9/06
12/06

3/07
6/07
9/07
12/07

3/08 3,400 10 3,410

6/08 3,410 0 0 12 3,423 0.4
9/08 3,423 3,060 0 -1,166 5,317 -18.5
12/08 5,317 248 0 -1,339 4,226 -24.1

3/09 4,226 3,100 0 -75 7,251 -2.9
6/09 7,251 0 0 3,024 10,275 4.7

NEPC



VERMONT MUNICIPAL EMPLOYEES Sources of Portfolio Growth ($000)

Through June 30, 2009 Global Fixed Income Composite
Period Beginning Income Ending
Ending Value Net Contrib Received Gain (Loss) Value Total Return
9/04
12/04
3/05
6/05
9/05
12/05
3/06
6/06 -6,000 13,491 7,491
9/06 7,491 0 0 88 7,579 1.2
12/06 7,579 0 0 235 7,814 3.1
3/07 7,814 0 0 93 7,908 1.2
6/07 7,908 500 0 -26 8,381 -0.2
9/07 8,381 0 0 540 8,922 6.4
12/07 8,922 0 0 306 9,227 3.4
3/08 9,227 -1,500 0 547 8,274 5.9
6/08 8,274 0 0 -249 8,025 -3.1
9/08 8,025 0 0 -229 7,796 -2.9
12/08 7,796 0 0 41 7,838 0.5
3/09 7,838 -1,950 0 -256 5,632 -3.4
6/09 5,632 125 0 573 6,330 10.0

NEPC



VERMONT MUNICIPAL EMPLOYEES Sources of Portfolio Growth ($000)

Through June 30, 2009 Global Asset Allocation Composite
Period Beginning Income Ending
Ending Value Net Contrib Received Gain (Loss) Value Total Return
9/04
12/04
3/05
6/05
9/05
12/05
3/06
6/06 13,990 14,078 28,068
9/06 28,068 -30 0 1,535 29,573 5.5
12/06 29,573 -22 0 -13,435 16,116 6.7
3/07 16,116 467 0 15,578 32,161 2.3
6/07 32,161 464 0 285 32,910 0.9
9/07 32,910 -24 0 1,097 33,983 3.8
12/07 33,983 -38 0 -354 33,591 -1.0
3/08 33,591 -289 0 -1,154 32,149 -3.4
6/08 32,149 -36 0 -365 31,748 -1.1
9/08 31,748 24,958 0 -6,294 50,411 -11.8
12/08 50,411 -47 0 -5,687 44,677 -11.3
3/09 44,677 -846 0 -1,625 42,206 -3.6
6/09 42,206 6 0 6,191 48,4083 14.9

NEPC



VERMONT MUNICIPAL EMPLOYEES Sources of Portfolio Growth ($000)
Through June 30, 2009 WELLINGTON DAS PLUS CORE FI

Period Beginning Income Ending
Ending Value Net Contrib Received Gain (Loss) Value Total Return

9/04
12/04

3/05
6/05
9/05
12/05

3/06
6/06
9/06
12/06

3/07
6/07
9/07
12/07

3/08

6/08

9/08 9,400 -407 8,993

12/08 8,993 0 0 216 9,210 2.4

3/09 9,210 -26 0 253 9,436 2.7
6/09 9,436 -2,503 0 240 7,173 3.5

NEPC



VERMONT MUNICIPAL EMPLOYEES Sources of Portfolio Growth ($000)
Through June 30, 2009 WELLINGTON OIF

Period Beginning Income Ending
Ending Value Net Contrib Received Gain (Loss) Value Total Return

9/04
12/04

3/05
6/05
9/05
12/05

3/06
6/06
9/06
12/06

3/07
6/07
9/07
12/07

3/08

6/08

9/08 15,500 -1,858 13,642

12/08 13,642 0 0 -1,674 11,968 -12.3

3/09 11,968 0 0 -436 11,532 -3.6
6/09 11,532 50 0 1,988 13,570 18.2

NEPC



Sources of Portfolio Growth ($000)
MUNI CORE FIXED COMPOSITE

VERMONT MUNICIPAL EMPLOYEES
Through June 30, 2009

Period Beginning Income Ending

Ending Value Net Contrib Received Gain (Loss) Value Total Return
9/04

12/04

3/05

6/05

9/05

12/05

3/06

6/06 69,834 -13 69,821 -0.1
9/06 69,821 0 0 2,712 72,533 3.9
12/06 72,533 2,000 0 1,020 75,5583 1.4
3/07 75,5583 0 0 1,283 76,836 1.7
6/07 76,836 2,000 0 -402 78,434 -0.5
9/07 78,434 1,000 0 1,658 81,092 2.1
12/07 81,092 0 0 835 81,927 1.0
3/08 81,927 -3,250 0 -1,862 76,814 -2.3
6/08 76,814 1,876 0 -353 78,337 -0.4
9/08 78,337 -25,100 0 -4,946 48,291 -8.5
12/08 48,291 0 0 -2,166 46,125 -4.5
3/09 46,125 -5,426 0 438 41,137 1.0
6/09 41,137 -3,590 0 3,463 41,010 9.3

NEPC



VERMONT MUNICIPAL EMPLOYEES Portfolio Asset Growth ($000)

Quarter Ending June 30, 2009 By Asset Class
Beginning Net Income Ending
Portfolio Value Contribution Received Gain (Loss) Value
MUNI COMPOSITE 231,742 -2,295 6 36,410 265,863
COMMON STOCK 86,235 19 0 20,155 106,409
INT'LC/S 43,009 500 0 12,718 56,227
BONDS 75,086 -3,289 0 -4,483 67,315
INT'L BONDS 10,023 125 0 -434 9,713
CASH EQUIV 270 57 6 1,023 1,355
REAL ESTATE 15,256 294 0 -2,096 13,454
PRIVATE INVEST 767 0 0 399 1,166
MISCELLANEOUS 1,096 0 0 9,128 10,224
EQTY COMPOSITE 80,696 -32 0 17,068 97,732
COMMON STOCK 80,696 -32 0 17,068 97,732
LARGE CAP EQ 57,112 -32 0 12,126 69,206
COMMON STOCK 57,112 -32 0 12,126 69,206
SSGA EQ WEIGHT 11,438 0 0 2,887 14,325
COMMON STOCK 11,438 0 0 2,887 14,325
T. ROWE 22,751 0 0 3,816 26,567
COMMON STOCK 22,751 0 0 3,816 26,567
PIMCO 22,922 -32 0 5,423 28,314
COMMON STOCK 22,922 -32 0 5,423 28,314
SSGA R-2500 7,768 0 0 1,545 9,314
COMMON STOCK 7,768 0 0 1,545 9,314

NEPC



VERMONT MUNICIPAL EMPLOYEES Portfolio Asset Growth ($000)

Quarter Ending June 30, 2009 By Asset Class

Beginning Net Income Ending

Portfolio Value Contribution Received Gain (Loss) Value
SMALL CAP EQ 23,584 0 0 4,942 28,526
COMMON STOCK 23,584 0 0 4,942 28,526
SSGA R-2000 G 7,766 0 0 1,803 9,568
COMMON STOCK 7,766 0 0 1,803 9,568
WELLINGTON 8,050 0 0 1,594 9,644
COMMON STOCK 8,050 0 0 1,594 9,644
INT'L EQUITY 27,346 500 0 6,250 34,096
INT'LC/S 27,346 500 0 6,250 34,096
ACADIAN 13,667 250 0 3,354 17,271
INT'LC/S 13,667 250 0 3,354 17,271
MONDRIAN INT'L 13,679 250 0 2,896 16,825
INT'LC/S 13,679 250 0 2,896 16,825
LOGAN CIRCLE 23,053 650 0 2,744 26,447
BONDS 23,053 650 0 2,744 26,447
ALT. ASSETS 767 0 0 399 1,166
PRIVATE INVEST 767 0 0 399 1,166
POST ADVISORY 11,132 350 0 1,542 13,024
BONDS 11,132 350 0 1,542 13,024

NEPC



VERMONT MUNICIPAL EMPLOYEES Portfolio Asset Growth ($000)

Quarter Ending June 30, 2009 By Asset Class

Beginning Net Income Ending

Portfolio Value Contribution Received Gain (Loss) Value

UBS Trumbull Fd 6,074 58 0 -379 5,753
REAL ESTATE 6,074 58 0 -379 5,753
MORGAN STANLEY 6,254 168 0 -844 5,579
REAL ESTATE 6,254 168 0 -844 5,579
RREEF AMERICA 2,872 68 0 -873 2,068
REAL ESTATE 2,872 68 0 -873 2,068
TRANSWESTERN 55 0 0 0 55
REAL ESTATE 55 0 0 0 55
RE CASH 41 174 0 0 216
CASH EQUIV 41 174 0 0 216
VERMONT CASH 279 -122 6 -5 158
BONDS 4 -4 0 0 0
CASH EQUIV 275 -118 6 -5 158
BRANDYWINE 2,839 25 0 379 3,243
INT'L BONDS 2,839 25 0 379 3,243
MONDRIAN GFI 2,793 100 0 194 3,087
INT'L BONDS 2,793 100 0 194 3,087
MELLON GA FUND 11,597 0 0 1,753 13,350
COMMON STOCK 2,818 0 0 1,107 3,925
INT'LC/S 5,242 0 0 -49 5,193
BONDS 0 0 0 1,268 1,268
INT'L BONDS 3,537 0 0 -573 2,964

NEPC



VERMONT MUNICIPAL EMPLOYEES

Quarter Ending June 30, 2009

Portfolio Asset Growth ($000)

By Asset Class

Portfolio
PIMCO AA FUND

COMMON STOCK
INT'LC/S
BONDS

INT'L BONDS
CASH EQUIV

MISCELLANEOUS

Oppenheimer
BONDS

ABERDEEN
INT'LC/S

MUNI GFI COMP
INT'L BONDS

MUNI GAA COMP

COMMON STOCK
INT'LC/S
BONDS

INT'L BONDS
CASH EQUIV

MISCELLANEOUS

WELLINGTON DAS
BONDS

Beginning

Value
19,077

8,647
8,647

7,251
7,251

5,632
5,632

42,206

5,540
8,413
22,814
4,390
-46

1,096

9,436
9,436

Net

Contribution

-45

0
0
-45
0
0

0

-1,737
-1,737

125

125

50

-45

-2,503
-2,503

Income
Received

0

[« eNeNoNoNo)

O OO0OO0OO0OO0O O

Gain (Loss)

2,450

559
2,471
-11,213
107
859

9,667

480
480

3,024
3,024

573
573

6,191

3,087
3,444
-9,488
-1,007
1,028

9,128

240
240

Ending
Value
21,483

559
2,471
7,820

107

859

9,667

7,390
7,390

10,275
10,275

6,330
6,330

48,403

8,677
11,857
13,281

3,383

981

10,224

7,173
7,173

NEPC



VERMONT MUNICIPAL EMPLOYEES

Quarter Ending June 30, 2009

Portfolio Asset Growth ($000)

By Asset Class

Portfolio
WELLINGTON OIF

COMMON STOCK
INT'LC/S
BONDS

INT'L BONDS
CASH EQUIV

MISCELLANEOUS

MUNI CORE FIXED
BONDS

Beginning
Value
11,532

2,721
3,171
3,736
853
-46

1,096

41,137
41,137

Net

Contribution

50
5

[« eNeNoNoNo)

-3,590
-3,590

Income
Received

0

[« eNeNoNoNo)

Gain (Loss)

1,988

1,421
1,022
457
-541
168

-539

3,463
3,463

Ending
Value
13,570

4,193
4,193
4,193
312
122

556

41,010
41,010

NEPC



VERMONT MUNICIPAL EMPLOYEES Portfolio Asset Growth ($000)

Year to Date, as of June 30, 2009 By Asset Class
Beginning Net Income Ending
Portfolio Value Contribution Received Gain (Loss) Value
MUNI COMPOSITE 236,338 8,390 91 21,044 265,863
COMMON STOCK 79,625 15,645 0 11,139 106,409
INT'LC/S 40,861 7,250 0 8,116 56,227
BONDS 85,249 -13,011 0 -4,923 67,315
INT'L BONDS 9,346 -1,825 0 2,192 9,713
CASH EQUIV 1,637 -136 91 -237 1,355
REAL ESTATE 18,339 467 0 -5,352 13,454
PRIVATE INVEST 767 0 0 399 1,166
MISCELLANEOUS 515 0 0 9,709 10,224
EQTY COMPOSITE 73,541 14,494 0 9,697 97,732
COMMON STOCK 73,541 14,494 0 9,697 97,732
LARGE CAP EQ 51,686 10,144 0 7,375 69,206
COMMON STOCK 51,686 10,144 0 7,375 69,206
SSGA EQ WEIGHT 10,195 2,250 0 1,879 14,325
COMMON STOCK 10,195 2,250 0 1,879 14,325
T. ROWE 21,977 2,750 0 1,840 26,567
COMMON STOCK 21,977 2,750 0 1,840 26,567
PIMCO 19,514 5,144 0 3,656 28,314
COMMON STOCK 19,514 5,144 0 3,656 28,314
SSGA R-2500 7,162 1,425 0 726 9,314
COMMON STOCK 7,162 1,425 0 726 9,314

NEPC



VERMONT MUNICIPAL EMPLOYEES Portfolio Asset Growth ($000)

Year to Date, as of June 30, 2009 By Asset Class

Beginning Net Income Ending

Portfolio Value Contribution Received Gain (Loss) Value
SMALL CAP EQ 21,855 4,350 0 2,321 28,526
COMMON STOCK 21,855 4,350 0 2,321 28,526
SSGA R-2000 G 6,921 1,525 0 1,122 9,568
COMMON STOCK 6,921 1,525 0 1,122 9,568
WELLINGTON 7,771 1,400 0 473 9,644
COMMON STOCK 7,771 1,400 0 473 9,644
INT'L EQUITY 27,875 4,150 0 2,071 34,096
INT'LC/S 27,875 4,150 0 2,071 34,096
ACADIAN 12,910 2,850 0 1,511 17,271
INT'LC/S 12,910 2,850 0 1,511 17,271
MONDRIAN INT'L 14,965 1,300 0 560 16,825
INT'LC/S 14,965 1,300 0 560 16,825
LOGAN CIRCLE 28,534 -4,750 0 2,663 26,447
BONDS 28,534 -4,750 0 2,663 26,447
ALT. ASSETS 767 0 0 399 1,166
PRIVATE INVEST 767 0 0 399 1,166
POST ADVISORY 12,444 -2,000 0 2,580 13,024
BONDS 12,444 -2,000 0 2,580 13,024

NEPC



VERMONT MUNICIPAL EMPLOYEES
Year to Date, as of June 30, 2009

Portfolio Asset Growth ($000)
By Asset Class

Beginning Net Income Ending

Portfolio Value Contribution Received Gain (Loss) Value

UBS Trumbull Fd 6,759 74 0 -1,081 5,753
REAL ESTATE 6,759 74 0 -1,081 5,753
MORGAN STANLEY 7,182 267 -1,870 5,579
REAL ESTATE 7,182 267 -1,870 5,579
RREEF AMERICA 4,095 125 -2,152 2,068
REAL ESTATE 4,095 125 -2,152 2,068
TRANSWESTERN 303 -248 55
REAL ESTATE 303 -248 55
RE CASH 363 -147 216
CASH EQUIV 363 -147 216
VERMONT CASH 143 7 91 -84 158
BONDS 4 -4 0 0 0
CASH EQUIV 139 11 91 -84 158
BRANDYWINE 3,563 -625 305 3,243
INT'L BONDS 3,563 -625 305 3,243
MONDRIAN GFI 4,275 -1,200 12 3,087
INT'L BONDS 4,275 -1,200 12 3,087
MELLON GA FUND 11,180 1,100 0 1,070 13,350
COMMON STOCK 2,996 1,100 0 -171 3,925
INT'LC/S 5,266 0 0 -72 5,193
BONDS 2,728 0 0 -1,460 1,268
INT'L BONDS 0 0 0 2,964 2,964

NEPC



VERMONT MUNICIPAL EMPLOYEES

Year to Date, as of June 30, 2009

Portfolio Asset Growth ($000)

By Asset Class

Portfolio
PIMCO AA FUND

COMMON STOCK
INT'LC/S
BONDS

INT'L BONDS
CASH EQUIV

MISCELLANEOUS

Oppenheimer
BONDS

ABERDEEN
INT'LC/S

MUNI GFI COMP
INT'L BONDS

MUNI GAA COMP

COMMON STOCK
INT'LC/S
BONDS

INT'L BONDS
CASH EQUIV

MISCELLANEOUS

WELLINGTON DAS
BONDS

Beginning
Value
21,530

8,381
8,381

4,226
4,226

7,838
7,838

44,677

6,084
8,760
26,675
1,508
1,136

515

9,210
9,210

Net

Contribution

-1,991

-1,737
-1,737

3,100
3,100

-1,825
-1,825

-840
1,150

-1,991

-2,529
-2,529

Income
Received

0

[« eNeNoNoNo)

O OO0OO0OO0OO0O O

Gain (Loss)

1,944

559
2,471
11,719
107
859

9,667

746
746

2,949
2,949

317
317

4,566

1,442
3,097
-11,403
1,875
-154

9,709

493
493

Ending
Value
21,483

559
2,471
7,820

107

859

9,667

7,390
7,390

10,275
10,275

6,330
6,330

48,403

8,677
11,857
13,281

3,383

981

10,224

7,173
7,173
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Portfolio Asset Growth ($000)
By Asset Class

VERMONT MUNICIPAL EMPLOYEES
Year to Date, as of June 30, 2009

Beginning Net Income Ending

Portfolio Value Contribution Received Gain (Loss) Value
WELLINGTON OIF 11,968 50 0 1,552 13,570
COMMON STOCK 3,088 50 0 1,055 4,193
INT'LC/S 3,495 0 0 699 4,193
BONDS 2,418 0 0 1,776 4,193
INT'L BONDS 1,508 0 0 -1,196 312
CASH EQUIV 945 0 0 -823 122
MISCELLANEOUS 515 0 0 42 556
MUNI CORE FIXED 46,125 -9,016 3,901 41,010
BONDS 46,125 -9,016 3,901 41,010
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VERMONT MUNICIPAL EMPLOYEES Portfolio Asset Growth ($000)

Year Ending June 30, 2009 By Asset Class
Beginning Net Income Ending
Portfolio Value Contribution Received Gain (Loss) Value
MUNI COMPOSITE 313,101 9,346 101 -56,686 265,863
COMMON STOCK 113,695 13,779 0 -21,066 106,409
INT'LC/S 53,180 12,758 0 -9,710 56,227
BONDS 97,719 -23,777 0 -6,627 67,315
INT'L BONDS 8,025 -1,825 0 3,513 9,713
CASH EQUIV 461 -136 101 929 1,355
REAL ESTATE 23,336 -929 0 -8,953 13,454
PRIVATE INVEST 767 0 0 399 1,166
MISCELLANEOUS 15,917 9,476 0 -15,170 10,224
EQTY COMPOSITE 109,690 12,629 0 -24,587 97,732
COMMON STOCK 109,690 12,629 0 -24,587 97,732
LARGE CAP EQ 76,245 10,979 0 -18,018 69,206
COMMON STOCK 76,245 10,979 0 -18,018 69,206
SSGA EQ WEIGHT 14,995 2,450 0 -3,120 14,325
COMMON STOCK 14,995 2,450 0 -3,120 14,325
T. ROWE 30,927 2,750 0 -7,110 26,567
COMMON STOCK 30,927 2,750 0 -7,110 26,567
PIMCO 30,323 5,779 0 -7,788 28,314
COMMON STOCK 30,323 5,779 0 -7,788 28,314
SSGA R-2500 11,349 525 0 -2,560 9,314
COMMON STOCK 11,349 525 0 -2,560 9,314
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VERMONT MUNICIPAL EMPLOYEES Portfolio Asset Growth ($000)

Year Ending June 30, 2009 By Asset Class

Beginning Net Income Ending

Portfolio Value Contribution Received Gain (Loss) Value
SMALL CAP EQ 33,445 1,650 0 -6,569 28,526
COMMON STOCK 33,445 1,650 0 -6,569 28,526
SSGA R-2000 G 11,596 225 0 -2,253 9,568
COMMON STOCK 11,596 225 0 -2,253 9,568
WELLINGTON 10,500 900 0 -1,756 9,644
COMMON STOCK 10,500 900 0 -1,756 9,644
INT'L EQUITY 40,781 6,350 0 -13,036 34,096
INT'LC/S 40,781 6,350 0 -13,036 34,096
ACADIAN 20,759 4,250 0 -7,738 17,271
INT'LC/S 20,759 4,250 0 -7,738 17,271
MONDRIAN INT'L 20,022 2,100 0 -5,298 16,825
INT'LC/S 20,022 2,100 0 -5,298 16,825
LOGAN CIRCLE 68,648 -39,250 0 -2,951 26,447
BONDS 68,648 -39,250 0 -2,951 26,447
ALT. ASSETS 767 0 0 399 1,166
PRIVATE INVEST 767 0 0 399 1,166
POST ADVISORY 16,576 -3,100 0 -452 13,024
BONDS 16,576 -3,100 0 -452 13,024
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VERMONT MUNICIPAL EMPLOYEES Portfolio Asset Growth ($000)

Year Ending June 30, 2009 By Asset Class

Beginning Net Income Ending

Portfolio Value Contribution Received Gain (Loss) Value

UBS Trumbull Fd 8,740 -1,293 0 -1,695 5,753
REAL ESTATE 8,740 -1,293 0 -1,695 5,753
MORGAN STANLEY 7,856 98 0 -2,375 5,579
REAL ESTATE 7,856 98 0 -2,375 5,579
RREEF AMERICA 6,352 250 0 -4,534 2,068
REAL ESTATE 6,352 250 0 -4,534 2,068
TRANSWESTERN 388 16 0 -349 55
REAL ESTATE 388 16 0 -349 55
RE CASH 304 -97 0 9 216
CASH EQUIV 304 -97 0 9 216
VERMONT CASH 114 -43 101 -15 158
BONDS 4 -4 0 0 0
CASH EQUIV 110 -39 101 -14 158
BRANDYWINE 3,963 -625 0 -95 3,243
INT'L BONDS 3,963 -625 0 -95 3,243
MONDRIAN GFI 4,062 -1,200 0 225 3,087
INT'L BONDS 4,062 -1,200 0 225 3,087
MELLON GA FUND 15,830 1,100 0 -3,580 13,350
COMMON STOCK 4,005 1,100 0 -1,180 3,925
INT'LC/S 8,976 0 0 -3,783 5,193
BONDS 2,802 0 0 -1,534 1,268
INT'L BONDS 0 0 0 2,964 2,964
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VERMONT MUNICIPAL EMPLOYEES

Year Ending June 30, 2009

Portfolio Asset Growth ($000)

By Asset Class

Portfolio
PIMCO AA FUND

COMMON STOCK
INT'LC/S
BONDS

INT'L BONDS
CASH EQUIV

MISCELLANEOUS

Oppenheimer
BONDS

ABERDEEN
INT'LC/S

MUNI GFI COMP
INT'L BONDS

MUNI GAA COMP

COMMON STOCK
INT'LC/S
BONDS

INT'L BONDS
CASH EQUIV

MISCELLANEOUS

WELLINGTON DAS
BONDS

Beginning
Value

Net

Contribution

7,420

Income
Received

0

[« eNeNoNoNo)

O OO0OO0OO0OO0O O

Gain (Loss)

-1,854

559
2,471
-15,567
107

859

9,718

-562
-562

444
444

130
130

7,414

3,521
2,881
-28,408
3,383
934

10,274

302
302

Ending
Value
21,483

559
2,471
7,820

107

859

9,667

7,390
7,390

10,275
10,275

6,330
6,330

48,403

8,677
11,857
13,281

3,383

981

10,224

7,173
7,173
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VERMONT MUNICIPAL EMPLOYEES

Year Ending June 30, 2009

Portfolio Asset Growth ($000)
By Asset Class

Portfolio
WELLINGTON OIF

COMMON STOCK
INT'LC/S
BONDS

INT'L BONDS
CASH EQUIV

MISCELLANEOUS

MUNI CORE FIXED
BONDS

Beginning
Value

[« eNeNoNoNolNo]

78,337
78,337

Net

Contribution

15,550

50

0
15,500
0

0

0

-34,116
-34,116

Income
Received

0

[« eNeNoNoNo)

Gain (Loss)

-1,980

4,143
4,193
-11,307
312

122

556

-3,211
-3,211

Ending
Value

13,570

4,193
4,193
4,193
312
122

556

41,010
41,010
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VERMONT MUNICIPAL EMPLOYEES Performance Analysis

Periods Ending June 30, 2009 MUNICIPAL SYSTEM COMPOSITE
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years
TOTAL FUND 16.0 4 8.6 7 -9.0 62 -18.2 70 -3.6 76 1.5 70
Allocation Idx 13.3 16 6.0 33 -7.4 48 -13.8 34 -1.7 42 2.7 36
Median 10.6 4.9 -7.6 -15.6 -2.1 2.2
EQUITIES 23.7 15 10.6 26 -15.9 25 -18.3 11
S&P500 EQ MONTH 25.1 11 13.0 17 -17.0 30 -23.6 28 -8.4 59 -1.0 49
S&P 500 15.9 69 3.2 73 -19.5 57 -26.2 54 -8.2 56 -2.2 79
R 2500(TM) 20.3 31 6.5 45 -21.4 73 -26.7 59 -9.3 70 -0.9 48
R 2000(R) 20.7 28 2.6 77 -24.2 86 -25.0 37 -9.9 75 -1.7 63
R 2000(R) GR 23.4 16 11.4 23 -19.2 46 -24.8 36 -7.8 44 -1.8 55
R 2000(R) VALUE 18.0 46 -5.2 98 -28.8 96 -25.2 39 -12.1 89 -2.3 80
Median 17.4 5.6 -19.3 -26.1 -8.1 -1.0
BONDS -6.3 97 -6.7 96 -15.6 99 -27.5 99
BC AGGREGATE 1.8 73 1.9 80 6.6 53 6.1 41 6.4 41 5.0 50
BC HIGH YIELD 23.1 1 30.4 1 7.1 42 -2.4 86 2.1 88 4.3 69
Median 4.5 5.4 6.7 5.2 6.0 5
INT'L EQUITIES 29.1 23 12.2 35 -9.6 28 -7.9 1
MS EAFE NET 25.4 50 8.0 59 -13.6 61 -31.4 65 -8.0 80 2.3 87
CITI PMI EPAC 25.9 42 9.2 49 -12.7 46 -30.5 55 -7.3 71 3.1 74
Median 25.5 9.1 -12.8 -29.7 -5.9 4.2
INT'L BONDS -5.1 95 21.0 5 33.8 5 40.9 5
CITI WLD GOV BD 3.5 85 -1.5 91 7.2 45 4.0 37 7.8 42 6.1 75
Median 8.1 3.6 7.1 1.5 6 7.8
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VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2009

Performance Analysis
MUNI POLICY INDEX

One Two
Quarter Quarters
TOTAL FUND 12.0 33 5.3 45
Median 10.6 4.9

Three
Quarters

-7.3 46

-7.6

One
Year

-13.7 33

-15.6

Three Five

Years Years
-1.0 31 3.2 22
-2.1 2.2
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VERMONT MUNICIPAL EMPLOYEES Performance Analysis

Periods Ending June 30, 2009 DOMESTIC EQUITY COMPOSITE
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years
TOTAL FUND 21.2 24 9.0 31 -18.7 43 -25.5 43 -8.1 48 -1.5 60
Allocation Idx 18.3 42 4.0 61 -20.7 71 -25.5 43 -8.9 67 -2.0 70
Median 17.0 5.5 -19.2 -26.0 -8.1 -0.9
EQUITIES 21.2 25 9.0 31 -18.7 40 -25.5 41 -8.1 48 -1.5 58
S&P500 EQ MONTH 25.1 11 13.0 17 -17.0 30 -23.6 28 -8.4 59 -1.0 49
S&P 500 15.9 69 3.2 73 -19.5 57 -26.2 54 -8.2 56 -2.2 79
R 2500(TM) 20.3 31 6.5 45 -21.4 73 -26.7 59 -9.3 70 -0.9 48
R 2000(R) 20.7 28 2.6 77 -24.2 86 -25.0 37 -9.9 75 -1.7 63
R 2000(R) GR 23.4 16 11.4 23 -19.2 46 -24.8 36 -7.8 44 -1.8 55
R 2000(R) VALUE 18.0 46 -5.2 98 -28.8 96 -25.2 39 -12.1 89 -2.3 80
Median 17.4 5.6 -19.3 -26.1 -8.1 -1.0
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VERMONT MUNICIPAL EMPLOYEES Performance Analysis

Periods Ending June 30, 2009 LARGE CAP EQUITY COMPOSITE
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years
TOTAL FUND 21.2 23 10.2 27 -17.6 37 -26.2 55 -7.9 46 -1.4 60
Allocation Idx 17.8 45 5.1 52 -18.9 46 -25.6 43 -8.2 57 -1.8 67
Median 17.0 5.5 -19.2 -26.0 -8.1 -0.9
EQUITIES 21.2 24 10.2 27 -17.6 34 -26.2 53 -7.9 45 -1.4 57
S&P500 EQ MONTH 25.1 11 13.0 17 -17.0 30 -23.6 28 -8.4 59 -1.0 49
S&P 500 15.9 69 3.2 73 -19.5 57 -26.2 54 -8.2 56 -2.2 79
R 2500(TM) 20.3 31 6.5 45 -21.4 73 -26.7 59 -9.3 70 -0.9 48
R 2000(R) 20.7 28 2.6 77 -24.2 86 -25.0 37 -9.9 75 -1.7 63
R 2000(R) GR 23.4 16 11.4 23 -19.2 46 -24.8 36 -7.8 44 -1.8 55
R 2000(R) VALUE 18.0 46 -5.2 98 -28.8 96 -25.2 39 -12.1 89 -2.3 80
Median 17.4 5.6 -19.3 -26.1 -8.1 -1.0
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VERMONT MUNICIPAL EMPLOYEES Performance Analysis

Periods Ending June 30, 2009 SSGA EQUAL WEIGHTED
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years
TOTAL FUND 25.2 9 12.9 17 -16.9 33 -24.4 34 -9.1 69
Allocation Idx 25.1 9 13.0 17 -17.0 33 -23.6 29 -8.4 60
Median 17.0 5.5 -19.2 -26.0 -8.1 -0.9
EQUITIES 25.2 10 12.9 17 -16.9 30 -24.4 33 -9.1 68
S&P500 EQ MONTH 25.1 11 13.0 17 -17.0 30 -23.6 28 -8.4 59 -1.0 49
S&P 500 15.9 69 3.2 73 -19.5 57 -26.2 54 -8.2 56 -2.2 79
R 2500(TM) 20.3 31 6.5 45 -21.4 73 -26.7 59 -9.3 70 -0.9 48
R 2000(R) 20.7 28 2.6 77 -24.2 86 -25.0 37 -9.9 75 -1.7 63
R 2000(R) GR 23.4 16 11.4 23 -19.2 46 -24.8 36 -7.8 44 -1.8 55
R 2000(R) VALUE 18.0 46 -5.2 98 -28.8 96 -25.2 39 -12.1 89 -2.3 80
Median 17.4 5.6 -19.3 -26.1 -8.1 -1.0
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VERMONT MUNICIPAL EMPLOYEES Performance Analysis

Periods Ending June 30, 2009 T. ROWE ENHANCED INDEX
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years
TOTAL FUND 16.8 53 6.3 46 -16.9 33 -24.5 35 -6.5 32
Allocation Idx 15.9 67 3.2 73 -19.5 60 -26.2 55 -8.2 57
Median 17.0 5.5 -19.2 -26.0 -8.1 -0.9
EQUITIES 16.8 55 6.3 46 -16.9 30 -24.5 34 -6.5 30
S&P500 EQ MONTH 25.1 11 13.0 17 -17.0 30 -23.6 28 -8.4 59 -1.0 49
S&P 500 15.9 69 3.2 73 -19.5 57 -26.2 54 -8.2 56 -2.2 79
R 2500(TM) 20.3 31 6.5 45 -21.4 73 -26.7 59 -9.3 70 -0.9 48
R 2000(R) 20.7 28 2.6 77 -24.2 86 -25.0 37 -9.9 75 -1.7 63
R 2000(R) GR 23.4 16 11.4 23 -19.2 46 -24.8 36 -7.8 44 -1.8 55
R 2000(R) VALUE 18.0 46 -5.2 98 -28.8 96 -25.2 39 -12.1 89 -2.3 80
Median 17.4 5.6 -19.3 -26.1 -8.1 -1.0
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VERMONT MUNICIPAL EMPLOYEES Performance Analysis

Periods Ending June 30, 2009 PIMCO STOCK PLUS
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years
TOTAL FUND 23.7 14 12.7 17 -19.0 46 -29.2 78 -9.1 69
Allocation Idx 15.9 67 3.2 73 -19.5 60 -26.2 55 -8.2 57
Median 17.0 5.5 -19.2 -26.0 -8.1 -0.9
EQUITIES 23.7 15 12.7 18 -19.0 44 -29.2 76 -9.1 68
S&P500 EQ MONTH 25.1 11 13.0 17 -17.0 30 -23.6 28 -8.4 59 -1.0 49
S&P 500 15.9 69 3.2 73 -19.5 57 -26.2 54 -8.2 56 -2.2 79
R 2500(TM) 20.3 31 6.5 45 -21.4 73 -26.7 59 -9.3 70 -0.9 48
R 2000(R) 20.7 28 2.6 77 -24.2 86 -25.0 37 -9.9 75 -1.7 63
R 2000(R) GR 23.4 16 11.4 23 -19.2 46 -24.8 36 -7.8 44 -1.8 55
R 2000(R) VALUE 18.0 46 -5.2 98 -28.8 96 -25.2 39 -12.1 89 -2.3 80
Median 17.4 5.6 -19.3 -26.1 -8.1 -1.0
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VERMONT MUNICIPAL EMPLOYEES Performance Analysis

Periods Ending June 30, 2009 SSGA RUSSELL 2500
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years
TOTAL FUND 19.9 31 6.1 47 -21.7 77 -27.0 63 -9.4 72
Allocation Idx 20.3 29 6.5 44 -21.4 76 -26.7 61 -9.3 71
Median 17.0 5.5 -19.2 -26.0 -8.1 -0.9
EQUITIES 19.9 33 6.1 47 -21.7 75 -27.0 62 -9.4 70
S&P500 EQ MONTH 25.1 11 13.0 17 -17.0 30 -23.6 28 -8.4 59 -1.0 49
S&P 500 15.9 69 3.2 73 -19.5 57 -26.2 54 -8.2 56 -2.2 79
R 2500(TM) 20.3 31 6.5 45 -21.4 73 -26.7 59 -9.3 70 -0.9 48
R 2000(R) 20.7 28 2.6 77 -24.2 86 -25.0 37 -9.9 75 -1.7 63
R 2000(R) GR 23.4 16 11.4 23 -19.2 46 -24.8 36 -7.8 44 -1.8 55
R 2000(R) VALUE 18.0 46 -5.2 98 -28.8 96 -25.2 39 -12.1 89 -2.3 80
Median 17.4 5.6 -19.3 -26.1 -8.1 -1.0
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VERMONT MUNICIPAL EMPLOYEES Performance Analysis

Periods Ending June 30, 2009 SMALL CAP EQUITY COMOPSITE
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years
TOTAL FUND 21.0 25 6.4 45 -21.1 73 -24.2 33 -8.6 63 -1.6 63
Allocation Idx 19.6 33 1.1 83 -24.9 92 -25.8 45 -10.6 83 -2.3 84
Median 17.0 5.5 -19.2 -26.0 -8.1 -0.9
EQUITIES 21.0 26 6.4 45 -21.1 71 -24.2 32 -8.6 62 -1.6 61
S&P500 EQ MONTH 25.1 11 13.0 17 -17.0 30 -23.6 28 -8.4 59 -1.0 49
S&P 500 15.9 69 3.2 73 -19.5 57 -26.2 54 -8.2 56 -2.2 79
R 2500(TM) 20.3 31 6.5 45 -21.4 73 -26.7 59 -9.3 70 -0.9 48
R 2000(R) 20.7 28 2.6 77 -24.2 86 -25.0 37 -9.9 75 -1.7 63
R 2000(R) GR 23.4 16 11.4 23 -19.2 46 -24.8 36 -7.8 44 -1.8 55
R 2000(R) VALUE 18.0 46 -5.2 98 -28.8 96 -25.2 39 -12.1 89 -2.3 80
Median 17.4 5.6 -19.3 -26.1 -8.1 -1.0
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VERMONT MUNICIPAL EMPLOYEES Performance Analysis

Periods Ending June 30, 2009 SSGA R-2000 G
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years
TOTAL FUND 23.2 16 11.0 23 -19.4 59 -24.9 37
Allocation Idx 20.7 26 2.6 77 -24.2 88 -25.0 38
Median 17.0 5.5 -19.2 -26.0 -8.1 -0.9
EQUITIES 23.2 17 11.0 24 -19.4 55 -24.9 36
S&P500 EQ MONTH 25.1 11 13.0 17 -17.0 30 -23.6 28 -8.4 59 -1.0 49
S&P 500 15.9 69 3.2 73 -19.5 57 -26.2 54 -8.2 56 -2.2 79
R 2500(TM) 20.3 31 6.5 45 -21.4 73 -26.7 59 -9.3 70 -0.9 48
R 2000(R) 20.7 28 2.6 77 -24.2 86 -25.0 37 -9.9 75 -1.7 63
R 2000(R) GR 23.4 16 11.4 23 -19.2 46 -24.8 36 -7.8 44 -1.8 55
R 2000(R) VALUE 18.0 46 -5.2 98 -28.8 96 -25.2 39 -12.1 89 -2.3 80
Median 17.4 5.6 -19.3 -26.1 -8.1 -1.0
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VERMONT MUNICIPAL EMPLOYEES Performance Analysis

Periods Ending June 30, 2009 WELLINGTON
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years
TOTAL FUND 19.8 32 2.4 78 -22.1 79 -20.5 18 -6.0 28
Allocation Idx 18.0 43 -5.2 98 -28.8 96 -25.2 40 -12.1 90
Median 17.0 5.5 -19.2 -26.0 -8.1 -0.9
EQUITIES 19.8 34 2.4 79 -22.1 77 -20.5 17 -6.0 26
S&P500 EQ MONTH 25.1 11 13.0 17 -17.0 30 -23.6 28 -8.4 59 -1.0 49
S&P 500 15.9 69 3.2 73 -19.5 57 -26.2 54 -8.2 56 -2.2 79
R 2500(TM) 20.3 31 6.5 45 -21.4 73 -26.7 59 -9.3 70 -0.9 48
R 2000(R) 20.7 28 2.6 77 -24.2 86 -25.0 37 -9.9 75 -1.7 63
R 2000(R) GR 23.4 16 11.4 23 -19.2 46 -24.8 36 -7.8 44 -1.8 55
R 2000(R) VALUE 18.0 46 -5.2 98 -28.8 96 -25.2 39 -12.1 89 -2.3 80
Median 17.4 5.6 -19.3 -26.1 -8.1 -1.0

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance Analysis

Periods Ending June 30, 2009 LOGAN CIRCLE FIXED INCOME
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years
TOTAL FUND 11.7 15 11.4 14 4.9 65 -4.5 91 0.7 95 1.8 97
Allocation Idx 1.8 71 1.9 79 6.6 48 6.1 36 6.4 37
Median 4.5 5.4 6.5 4.6 5.9 5.0
BONDS 11.7 15 11.4 15 4.9 71 -4.5 91 0.7 94 1.8 95
BC AGGREGATE 1.8 73 1.9 80 6.6 53 6.1 41 6.4 41 5.0 50
BC HIGH YIELD 23.1 1 30.4 1 7.1 42 -2.4 86 2.1 88 4.3 69
Median 4.5 5.4 6.7 5.2 6.0 5.0
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VERMONT MUNICIPAL EMPLOYEES

Performance Analysis

Periods Ending June 30, 2009 POST ADVISORY
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years
TOTAL FUND 13.6 10 23.1 4 3.5 75 -0.7 80 3.6 77
Allocation Idx 23.1 1 30.4 1 7.1 37 -2.4 86 2.1 89
Median 4.5 5.4 6.5 4.6 5.9 5.0
BONDS 13.6 10 23.1 4 3.5 80 -0.7 79 3.6 78
BC AGGREGATE 1.8 73 1.9 80 6.6 53 6.1 41 6.4 41 5.0 50
BC HIGH YIELD 23.1 1 30.4 1 7.1 42 -2.4 86 2.1 88 4.3 69
Median 4.5 5.4 6.7 5.2 6.0 5.0
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VERMONT MUNICIPAL EMPLOYEES Performance Analysis

Periods Ending June 30, 2009 VERMONT CASH
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years
TOTAL FUND 0.1 51 0.4 33 0.8 35 1.5 30 3.8 25 4.1 9
Allocation Idx 0.1 51 0.1 74 0.4 77 1.0 71 3.6 43 3.3 53
Median 0.1 0.3 0.7 1.3 3.5 3.3
CASH EQUIV. 0.1 55 0.4 29 0.9 34 1.6 28 5.4 7 5.0 7
Median 0.1 0.3 0.7 1.3 3.5 3.3
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VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2009

Performance Analysis

MELLON GA FUND
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years
TOTAL FUND 15.1 30 8.1 49 -9.2 76 -23.7 88 -7.0 89
Allocation Idx 11.7 69 3.3 82 -7.1 56 -14.7 53 -1.2 45
Median 12.9 8.0 -5.2 -14.3 -1.7 2.0
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VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2009

Performance Analysis
PIMCO ALL ASSET FUND

One Two
Quarter Quarters
TOTAL FUND 12.9 53 10.2 22
Allocation Idx 2.3 93 2.5 86
Median 12.9 8.0

Three One

Quarters Year
1.3 14 -6.2 18
7.2 1 7.0 1
-5.2 -14.3

Three Five
Years Years
3.2 14
8.7 1
-1.7 2.0
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VERMONT MUNICIPAL EMPLOYEES

Performance Analysis

Periods Ending June 30, 2009 Oppenheimer
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years
TOTAL FUND 7.2 27 10.6 15 3.1 77 -4.3 90
Allocation Idx 1.8 71 1.9 79 6.6 48 6.1 36
Median 4.5 5.4 6.5 4.6 5.9 5.0
BONDS 7.2 28 10.6 16 3.1 82 -4.3 90
BC AGGREGATE 1.8 73 1.9 80 6.6 53 6.1 41 6.4 41 5.0 50
BC HIGH YIELD 23.1 1 30.4 1 7.1 42 -2.4 86 2.1 88 4.3 69
Median 4.5 5.4 6.7 5.2 6.0 5.0

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance Analysis

Periods Ending June 30, 2009 Global Asset Allocation Composite
One Two Three One Three Five
Quarter Quarters Quarters Year Years Years
TOTAL FUND 14.9 32 10.7 9 -1.8 34 -13.3 47 -0.4 43
Allocation Idx 8.3 78 4.4 76 -0.1 26 -5.0 5 3.5 4
Median 12.9 8.0 -5.2 -14.3 -1.7 2.0
EQUITIES 79.9 1 32.1 1
S&P500 EQ MONTH 25.1 11 13.0 17 -17.0 30 -23.6 28 -8.4 59 -1.0 49
S&P 500 15.9 69 3.2 73 -19.5 57 -26.2 54 -8.2 56 -2.2 79
R 2500(TM) 20.3 31 6.5 45 -21.4 73 -26.7 59 -9.3 70 -0.9 48
R 2000(R) 20.7 28 2.6 77 -24.2 86 -25.0 37 -9.9 75 -1.7 63
R 2000(R) GR 23.4 16 11.4 23 -19.2 46 -24.8 36 -7.8 44 -1.3 55
R 2000(R) VALUE 18.0 46 -5.2 98 -28.8 96 -25.2 39 -12.1 89 -2.3 80
Median 17.4 5.6 -19.3 -26.1 -8.1 -1.0
BONDS -41.7 100 -45.8 99 -53.6 99
BC AGGREGATE 1.8 73 1.9 80 6.6 53 6.1 41 6.4 41 5.0 50
BC HIGH YIELD 23.1 1 30.4 1 7.1 42 -2.4 86 2.1 88 4.3 69
Median 4.5 5.4 6.7 5 6.0 5

NEPC



VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2009

Performance Analysis
WELLINGTON DAS PLUS CORE FI

TOTAL FUND
Allocation Idx

Median
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80
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Quarters
.9

25
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29
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42

One Three Five
Year Years Years
4.6 5.9 5.0
6.1 41 6.4 41 5.0 50
-2.4 86 2.1 88 4.3 69
5.2 6.0 5.0

NEPC



VERMONT MUNICIPAL EMPLOYEES
Periods Ending June 30, 2009

Performance Analysis
WELLINGTON OIF

One Two
Quarter Quarters
TOTAL FUND 18.2 9 13.9 2
Allocation Idx 14.9 32 7.1 54
Median 12.9 8.0

Three
Quarters
-0.1 26
-7.2 57

-5.2

One
Year

-14.3

-1.

Three Five
Years Years
7 2.0

NEPC



VERMONT MUNICIPAL EMPLOYEES

Periods Ending June 30, 2009

Performance Analysis
MUNI CORE FIXED COMPOSITE

TOTAL FUND
Allocation Idx

Median

BONDS

BC AGGREGATE
BC HIGH YIELD

Median
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42

One Three Five
Year Years Years
-3.5 88 1.1 94
6.1 36 6.4 37
4.6 5.9 5.0
-3.5 87 1.1 92
6.1 41 6.4 41 5.0 50
-2.4 86 2.1 88 4.3 69
5.2 6.0 5.0

NEPC



Performance History

MUNICIPAL SYSTEM COMPOSITE

VERMONT MUNICIPAL EMPLOYEES

Through June 30, 2009

91-Day
T-Bill

Equity S&P 500 Bond Lehman Cash
Segment Segment Agg Indx Segment

Alloc

Total

Quarter

Index

Index

Fund

Ending

.7

0.6
-0.5

-6.2

-1

.7
6.9

1

09/99
12/99
03/00
06/00

1

.2
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10.9
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2

1

.4

2.3

]
-1

5.0

-1

12

1

.7

.4
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4 4

7

.7

.7

Annual
09/00

3.0
4

3.3
4

-1
-7

0.3 1
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0.5

1

1
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3.0
0.6

11

3.0

-6.3

.1

7 5.9 7 1.1 1
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3.5

3.5

06/01

11

0.6
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09/01

.1

0.9 1
0.5

4

4

-12.6 -14.7
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1
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1
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1
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09/02

4 0.5 0.5

1
1

.7
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4
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VERMONT MUNICIPAL EMPLOYEES Performance History

Through June 30, 2009 MUNICIPAL SYSTEM COMPOSITE
Quarter Int'l Int'l Conver Mort Real Stable Private Hedge
Ending C/S Bond tibles gages Estate Value Invest Funds
09/99 2.5 0.0
12/99 2.9 0.0
03/00 2.8 0.0
06/00 2.3 53.7
Annual 11.0 53.8
09/00 2.8 0.0
12/00 4.4 0.0
03/01 1.8 1.9
06/01 2.1 1.8 5.9
Annual 11.3 8.0
09/01 -11.0 0.6 0.0
12/01 7.7 0.6 0.0
03/02 3.3 0.0 0.0
06/02 -0.3 0.9 -22.2
Annual -1.83 2.1 -22.2
09/02 -20.3 0.4 0.0
12/02 8.9 0.6 0.0
03/03 -8.1 1.8 0.0
06/03 18.2 2.1 -7.2
Annual -5.7 5.0 -7.2
09/03 6.9 2.4 0.0
12/03 16.3 0.6 0.0
03/04 2.8 1.0 0.0
06/04 -0.2 2.9 0.0
Annual 27.7 7.0 0.0

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History

Through June 30, 2009 MUNICIPAL SYSTEM COMPOSITE
Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill
09/04 0.0 0.3 -3.2 -1.9 3.8 3.2 0.3 0.4

12/04 7.1 8.0 9.7 9.2 1.2 1.0 0.9 0.5
03/05 -1.4 -1.3 -3.3 -2.1 -0.4 -0.5 1.6 0.6
06/05 2.4 2.3 3.3 1.4 2.7 3.0 0.7 0.7
Annual 8.1 9.4 6.2 6.3 7.5 6.8 3.6 2.2
09/05 4.0 3.6 5.4 3.6 -0.5 -0.7 1.1 0.8
12/05 2.6 1.8 3.4 2.1 0.8 0.6 1.2 0.9
03/06 4.6 4.5 6.5 4.2 -0.4 -0.6 1.2 1.0
06/06 -0.3 -0.4 -2.8 -1.4 -0.3 -0.1 1.1 1.2
Annual 11.3 9.8 12.8 8.6 -0.4 -0.8 4.7 4.0
09/06 4.3 3.7 3.9 5.7 2.9 3.8 45.1 1.3
12/06 5.5 5.3 7.8 6.7 1.3 1.2 36.3 1.3
03/07 2.2 2.1
06/07 3.7 3.4
Annual 16.6 15.3
09/07 1.7 1.7 0.6 2.0 1.9 2.8 2.9 1.3
12/07 -1.4 -0.9 -4.0 -3.3 0.8 3.0 1.5 1.1
03/08 -5.4 -3.9 -9.3 -9.4 -2.3 2.2 0.9 0.9
06/08 -0.9 -1.3 2.8 -2.7 3.1 -1.0 88.9 0.3
Annual -6.0 -4.4 -9.9 -13.1 SE5 7.1 99.0 3.6
09/08 -10.1 -6.8 -2.8 -8.4 -14.0 -0.5 274.3 0.6
12/08 -16.3 -12.7 -24.0 -21.9 -9.6 4.6 -27.6 0.2
03/09 -6.3 -6.4 -10.6 -11.0 -0.5 0.1 -22.8 0.1
06/09 16.0 13.3 23.7 15.9 -6.3 1.8 258.4 0.1
Annual -18.2 -13.8 -18.3 -26.2 -27.5 6.1 650. 1 1.0

Historical

Cumulative 32.3 36.3 -26.4 -35.9 -25.0 13.6 1392. 4.6

Annual

Equivalent 2.8 3.1 -14.2 -19.9 -13.4 6.6 286.3 2.3

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History

Through June 30, 2009 MUNICIPAL SYSTEM COMPOSITE
Quarter Int'l Int'l Conver Mort Real Stable Private Hedge
Ending C/S Bond tibles gages Estate Value Invest Funds
09/04 1.6 0.2 0.0
12/04 14.3 2.4 -22.7
03/05 -0.4 4.4 0.0
06/05 -1.0 4.2 -18.8
Annual 14.6 11.6 -37.3
09/05 9.0 5.3 0.0
12/05 3.8 0.0 5.5 0.0
03/06 10.8 0.6 4.2 0.0
06/06 2.7 2.7 3.7 0.4
Annual 28.8 20.1 0.4
09/06 5.8 6.2 5.3 0.0
12/06 9.7 4.9 5.1 0.0
03/07
06/07
Annual
09/07 1.4 6.4 2.5 0.0
12/07 -1.7 3.4 1.9 0.0
03/08 -8.6 5.9 1.7 0.0
06/08 17.5 -3.1 -2.6 0.0
Annual 7.1 13.1 3.4 0.0
09/08 1.9 5.3 -2.9 0.0
12/08 -19.5 10.6 -14.0 0.0
03/09 -13.1 27.5 -17.7 0.0
06/09 29.1 -5.1 -13.6 52.0
Annual -7.9 40.9 -40.6 52.0

Historical
Annual
Equivalent -0.7 26.2 -21.6 23.3

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History

Through June 30, 2009 MUNI POLICY INDEX
Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill
09/99 -1.6

12/99 8.9
03/00 2.1
06/00 -0.8
Annual 8.6
09/00 -0.2
12/00 -2.1
03/01 -6.2
06/01 3.7
Annual -5.0
09/01 -8.3
12/01 7.0
03/02 1.0
06/02 -4.4
Annual -5.3
09/02 -10.2
12/02 5.2
03/03 -2.0
06/03 11.4
Annual 3.2
09/03 3.5
12/03 8.8
03/04 3.0
06/04 0.1
Annual 16.1

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History

Through June 30, 2009 MUNI POLICY INDEX
Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill
09/04 0.5

12/04 7.6
03/05 -1.1
06/05 2.2
Annual 9.3
09/05 3.7
12/05 2.1
03/06 4.6
06/06 -0.2
Annual 10.6
09/06 3.8
12/06 5.3
03/07 2.0
06/07 3.5
Annual 15.4
09/07 2.4
12/07 -0.1
03/08 -3.9
06/08 -0.9
Annual -2.6
09/08 -6.9
12/08 -11.9
03/09 -6.0
06/09 12.0
Annual -13.7

Historical

Cumulative it

Annual

Equivalent b

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History

Through June 30, 2009 DOMESTIC EQUITY COMPOSITE
Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill
09/99 -7.7 -6.3 -7.7 -6.2

12/99 10.9 18.0 10.9 14.9
03/00 1.9 5.3 1.9 2.3
06/00 -1.6 -3.2 -1.6 -2.7
Annual 2.7 12.8 2.7 7.3
09/00 1.0 0.7 1.0 -1.0
12/00 -2.1 -9.8 -2.1 -7.8
03/01 -9.1 -11.7 -9.1 -11.9
06/01 6.7 8.0 6.7 5.9
Annual -4.1 -13.4 -4.1 -14.8
09/01 -12.6 -18.4 -12.6 -14.7 0.7 1.1
12/01 13.7 13.5 13.7 10.7 0.8 0.6
03/02 2.4 0.7 2.4 0.3 0.5 0.4
06/02 -10.4 -12.5 -10.5 -13.4 0.5 0.5
Annual -8.7 -18.3 -9.0 -18.0 2.5 2.6
09/02 -17.6 -18.4 -17.7 -17.3 0.4 0.5
12/02 4.9 6.7 5.2 8.4 0.5 0.4
03/03 -3.6 -3.3 -3.6 -3.1
06/03 16.1 17.5 16.1 15.4
Annual -3.2 -1.0 -3.1 0.3
09/03 4.4 4.4 .4 2.6
12/03 11.8 12.9 11.8 12.2
03/04 .5 3.0 .5 1.7
06/04 1.9 1.2 1.9 1.7
Annual 21.8 22.8 21.8 19.1

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History

Through June 30, 2009 DOMESTIC EQUITY COMPOSITE
Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill
09/04 -3.2 -2.0 -3.2 -1.9

12/04 9.7 10.8 9.7 9.2
03/05 -3.3 -2.8 -3.3 -2.1
06/05 3.3 2.6 3.3 1.4 0.0 0.7
Annual 6.1 8.3 6.2 6.3
09/05 5.4 4.1 5.4 3.6 0.3 0.8
12/05 3.4 1.8 3.4 2.1 1.6 0.9
03/06 6.5 6.8 6.5 4.2 1.2 1.0
06/06 -2.9 -2.4 -2.9 -1.4 1.6 1.2
Annual 12.6 10.5 12.6 8.6 4.8 4.0
09/06 3.7 3.9 3.7 5.7 0.0 1.3
12/06 7.1 7.3 7.1 6.7 -0.1 1.3
03/07 2.0 1.4 2.0 0.6
06/07 5.9 5.5 5.9 6.3
Annual 20.0 19.4 20.0 20.6
09/07 0.6 -0.3 0.6 2.0
12/07 -4.0 -4.1 -4.0 -3.3
03/08 -9.3 -9.1 -9.3 -9.4
06/08 -0.7 -2.0 -0.7 -2.7
Annual -13.0 -14.9 -13.0 -13.1
09/08 -8.5 -6.1 -8.5 -8.4
12/08 -25.4 -23.7 -25.4 -21.9
03/09 -10.0 -12.1 -10.0 -11.0
06/09 21.2 18.3 21.2 15.9
Annual -25.5 -25.5 -25.5 -26.2

Historical

Cumulative -1.4 -12.2 -1.6 -20.1

Annual

Equivalent -0.1 -1.3 -0.2 -2.2

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History

Through June 30, 2009 LARGE CAP EQUITY COMPOSITE
Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill
09/99
12/99
03/00
06/00
Annual
09/00
12/00
03/01
06/01 5.0 6.2 5.0 5.9
Annual
09/01 -13.3 -17.7 -13.3 -14.7 0.7 1.1
12/01 11.6 11.2 11.6 10.7 0.7 0.6
03/02 0.8 -0.4 0.8 0.3 0.4 0.4
06/02 -10.8 -13.9 -11.1 -13.4 0.5 0.5
Annual -13.0 -21.5 -13.3 -18.0 2.4 2.6
09/02 -16.8 -17.3 -17.2 -17.3 0.5 0.5
12/02 4.8 6.9 5.2 8.4 0.5 0.4
03/03 -3.2 -3.0 -3.2 -3.1
06/03 15.4 15.7 15.4 15.4
Annual -2.5 -0.7 -2.7 0.3
09/03 3.2 3.0 3.2 2.6
12/03 10.9 12.4 10.9 12.2
03/04 1.7 2.0 1.7 1.7
06/04 1.9 1.4 1.9 1.7
Annual 18.5 19.6 18.6 19.1

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History

Through June 30, 2009 LARGE CAP EQUITY COMPOSITE
Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill
09/04 -3.4 -1.7 -3.4 -1.9

12/04 9.0 9.8 9.0 9.2
03/05 -3.7 -1.9 -3.7 -2.1
06/05 3.7 2.0 3.7 1.4 0.0 0.7
Annual 5.2 8.0 5.8 6.3
09/05 5.6 3.9 5.6 3.6 0.3 0.8
12/05 4.1 2.0 4.1 2.1 1.6 0.9
03/06 4.9 4.6 4.9 4.2 1.2 1.0
06/06 -1.7 -1.6 -1.7 -1.4 1.6 1.2
Annual 13.3 9.2 13.3 8.6 4.8 4.0
09/06 5.6 5.3 5.6 5.7 0.0 1.3
12/06 6.9 6.8 6.9 6.7 -0.1 1.3
03/07 1.5 1.1 1.5 0.6
06/07 6.3 6.2 6.3 6.3
Annual 21.6 20.7 21.6 20.6
09/07 1.8 1.2 1.8 2.0
12/07 -4.0 -3.6 -4.0 -3.3
03/08 -9.2 -9.3 -9.2 -9.4
06/08 -2.0 -2.7 -2.0 -2.7
Annual -13.0 -13.9 -13.0 -13.1
09/08 -10.4 -8.3 -10.4 -8.4
12/08 -25.2 -22.9 -25.2 -21.9
03/09 -9.1 -10.8 -9.1 -11.0
06/09 21.2 17.8 21.2 15.9
Annual -26.2 -25.6 -26.2 -26.2

Historical

Cumulative -1.9 -9.7 -2.1 -7.4

Annual

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History

Through June 30, 2009 SSGA EQUAL WEIGHTED
Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill
09/04
12/04
03/05
06/05
Annual
09/05
12/05
03/06 6.2 6.2 6.2 .2
06/06 -2.2 -2.1 -2.2 -1.4
Annual
09/06 4.2 3.9 4.2 5.7
12/06 7.1 7.1 7.1 6.7
03/07 3.0 2.8 3.0 0.6
06/07 5.6 5.9 5.6 6.3
Annual 21.3 21.1 21.3 20.6
09/07 -2.2 -1.9 -2.2 2.0
12/07 -5.5 -4.9 -5.5 -3.3
03/08 -8.5 -8.6 -8.5 -9.4
06/08 -3.1 -2.5 -3.1 -2.7
Annual -18.0 -16.9 -18.0 -13.1
09/08 -8.9 -7.9 -8.9 -8.4
12/08 -26.4 -26.6 -26.4 -21.9
03/09 -9.9 -9.7 -9.9 -11.0
06/09 25.2 25.1 25.2 15.9
Annual -24.4 -23.6 -24.4 -26.2

Historical

Cumulative -21.8 -19.9 -21.8 -20.6
Annual

Equivalent -6.8 L -6.8 MONC,

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History

Through June 30, 2009 T. ROWE ENHANCED INDEX
Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill
09/04
12/04
03/05
06/05
Annual
09/05
12/05
03/06 4.7 2 4.7 2
06/06 -1.5 -1.4 -1.5 -1.4
Annual
09/06 5.8 5.7 5.8 5.7
12/06 7.1 6.7 7.1 6.7
03/07 0.8 0.6 0.8 0.6
06/07 6.9 6.3 6.9 6.3
Annual 22.2 20.6 22.2 20.6
09/07 2.1 2.0 2.1 2.0
12/07 -3.5 -3.3 -3.5 -3.3
03/08 -8.9 -9.4 -8.9 -9.4
06/08 -1.2 -2.7 -1.2 -2.7
Annual -11.3 -13.1 -11.3 -13.1
09/08 -9.1 -8.4 -9.1 -8.4
12/08 -21.8 -21.9 -21.8 -21.9
03/09 -9.0 -11.0 -9.0 -11.0
06/09 16.8 15.9 16.8 15.9
Annual -24.5 -26.2 -24.5 -26.2

Historical | -15.6 -20.6 -15.6 -20.6
Annual
Equivalent = =GPt = MONC,

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History

Through June 30, 2009 PIMCO STOCK PLUS
Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill
09/04

12/04
03/05
06/05
Annual
09/05
12/05
03/06 4.5 4.2 .5 2
06/06 -1.5 -1.4 -1.5 -1.4
Annual
09/06 6.1 5.7 6.1 5.7
12/06 6.5 6.7 6.5 6.7
03/07 1.4 0.6 1.4 0.6
06/07 6.0 6.3 6.0 6.3
Annual 21.4 20.6 21.4 20.6
09/07 3.1 2.0 3.1 2.0
12/07 -3.7 -3.3 -3.7 -3.3
03/08 -9.9 -9.4 -9.9 -9.4
06/08 -2.2 -2.7 -2.2 -2.7
Annual -12.5 -13.1 -12.5 -13.1
09/08 -12.5 -8.4 -12.5 -8.4
12/08 -28.1 -21.9 -28.1 -21.9
03/09 -8.9 -11.0 -8.9 -11.0
06/09 23.7 15.9 23.7 15.9
Annual -29.2 -26.2 -29.2 -26.2
Historical
Cumulative -22.5 -20.6 -22.5 -20.6
Annual
Equivalent o =GPt ey MONC,

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History

Through June 30, 2009 SSGA RUSSELL 2500
Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill
09/04

12/04
03/05
06/05
Annual
09/05
12/05
03/06 11.2 11.1 11.2 4.2
06/06 -4.4 -4.3 -4.4 -1.4
Annual
09/06 0.5 0.5 0.5 5.7
12/06 8.6 8.7 8.6 6.7
03/07 3.6 3.6 3.6 0.6
06/07 4.9 5.0 4.9 6.3
Annual 18.6 18.7 18.6 20.6
09/07 -2.5 -2.5 -2.5 2.0
12/07 -4.2 -4.3 -4.2 -3.3
03/08 -9.4 -9.4 -9.4 -9.4
06/08 1.6 1.4 1.6 -2.7
Annual -14.0 -14.3 -14.0 -13.1
09/08 -6.7 -6.7 -6.7 -8.4
12/08 -26.3 -26.2 -26.3 -21.9
03/09 -11.5 -11.4 -11.5 -11.0
06/09 19.9 20.3 19.9 15.9
Annual -27.0 -26.7 -27.0 -26.2
Historical
Cumulative -20.9 -20.7 -20.9 -20.6
Annual
Equivalent -6.5 =GPt -6.5 MONC,

NEPC



VERMONT MUNICIPAL EMPLOYEES
Through June 30, 2009

Performance History
SMALL CAP EQUITY COMOPSITE

Quarter
Ending

09/99
12/99
03/00
06/00

Annual

09/00
12/00
03/01
06/01

Annual

09/01
12/01
03/02
06/02

Annual

09/02
12/02
03/03
06/03

Annual
09/03
12/03

03/04
06/04

Annual

Total

Fund
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VERMONT MUNICIPAL EMPLOYEES Performance History

Through June 30, 2009 SMALL CAP EQUITY COMOPSITE
Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill
09/04 -2.7 -2.9 -2.7 -1.9

12/04 11.9 14.1 11.9 9.2
03/05 -2.0 -5.3 -2.0 -2.1
06/05 2.0 4.3 2.0 1.4
Annual 8.9 9.4 8.8 6.3
09/05 4.9 4.7 4.9 3.6
12/05 1.5 1.1 1.5 2.1
03/06 10.7 13.0 10.7 4.2 1.3 1.0
06/06 -6.0 -4.8 -6.0 -1.4 0.8 1.2
Annual 10.8 13.9 10.8 8.6
09/06 -0.8 0.5 -0.8 5.7
12/06 7.6 8.8 7.6 6.7
03/07 3.4 2.4 3.4 0.6
06/07 4.9 3.9 4.9 6.3
Annual 15.8 16.3 15.8 20.6
09/07 -2.1 -4.0 -2.1 2.0
12/07 -4.1 -5.4 -4.1 -3.3
03/08 -9.6 -8.6 -9.6 -9.4
06/08 2.5 -0.5 2.5 -2.7
Annual -13.0 -17.4 -13.0 -13.1
09/08 -4.0 -1.1 -4.0 -8.4
12/08 -25.8 -25.7 -25.8 -21.9
03/09 -12.0 -15.5 -12.0 -11.0
06/09 21.0 19.6 21.0 15.9
Annual -24.2 -25.8 -24.2 -26.2

Historical

Cumulative 39.6 21.9 39.3 -7.4

Annual

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History

Through June 30, 2009 SSGA R-2000 G
Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill
09/04
12/04
03/05
06/05
Annual
09/05
12/05
03/06
06/06
Annual
09/06
12/06
03/07
06/07 6.6 4.4 6.6 6.3
Annual
09/07 0.0 -3.1 0.0 2.0
12/07 -2.1 -4.6 -2.1 -3.3
03/08 -12.9 -9.9 -12.9 -9.4
06/08 4.5 0.6 4.5 -2.7
Annual -10.8 -16.2 -10.8 -13.1
09/08 -6.8 -1.1 -6.8 -8.4
12/08 -27.4 -26.1 -27 .4 -21.9
03/09 -9.9 -14.9 -9.9 -11.0
06/09 23.2 20.7 23.2 15.9
Annual -24.9 -25.0 -24.9 -26.2

Historical | -28.5 -34.4 -28.5 -31.9
Annual
Equivalent -13.9 -17.1 -13.9 -15.7

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History

Through June 30, 2009 WELLINGTON
Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill
09/04

12/04
03/05
06/05
Annual
09/05
12/05
03/06 8.2 13.5 8.2 2
06/06 -1.0 -2.7 -1.0 -1.4
Annual
09/06 3.6 2.6 3.6 5.7
12/06 8.7 9.0 8.7 6.7
03/07 4.9 1.5 4.9 0.6
06/07 3.3 2.3 3.3 6.3
Annual 22.0 16.1 22.0 20.6
09/07 -3.9 -6.3 -3.9 2.0
12/07 -5.9 -7.3 -5.9 -3.3
03/08 -6.4 -6.5 -6.4 -9.4
06/08 1.2 -3.6 1.2 -2.7
Annual -14.4 -21.6 -14.4 -13.1
09/08 2.1 5.0 2.1 -8.4
12/08 -23.9 -24.9 -23.9 -21.9
03/09 -14.5 -19.6 -14.5 -11.0
06/09 19.8 18.0 19.8 15.9
Annual -20.5 -25.2 -20.5 -26.2
Historical | 1.1 -24.9 1.1 -20.6
Annual
Equivalent -8.3 o -8.3 =GPt

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History

Through June 30, 2009 INTERNATIONAL EQUITY COMPOSITE
Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill
09/99
12/99
03/00
06/00
Annual
09/00
12/00
03/01
06/01 2.1 -1.0
Annual
09/01 -11.0 -14.0
12/01 7.7 7.0 0.7 0.6
03/02 3.3 0.5 0.4 0.4
06/02 -0.3 -2.1 0.6 0.5
Annual -1.3 -9.5
09/02 -20.2 -19.7 0.5 0.5
12/02 8.9 6.5 0.4 0.4
03/03 -8.1 -8.2 0.4 0.3
06/03 18.1 19.3 0.5 0.3
Annual -5.6 -6.5 1.8 1.5
09/03 6.9 8.1 0.3 0.2
12/03 16.3 17.1 0.3 0.3
03/04 2.8 4.3 0.3 0.2
06/04 -0.2 0.2 0.3 0.2
Annual 27.7 32.4 1.2 1.0

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History

Through June 30, 2009 INTERNATIONAL EQUITY COMPOSITE
Quarter Int'l Int'l Conver Mort Real Stable Private Hedge
Ending C/S Bond tibles gages Estate Value Invest Funds
09/99
12/99
03/00
06/00
Annual
09/00
12/00
03/01
06/01 2.1
Annual
09/01 -11.0

12/01 7.7
03/02 3.3
06/02 -0.3
Annual -1.83
09/02 -20.2
12/02 8.9
03/03 -8.1
06/03 18.1
Annual -5.7
09/03 6.9
12/03 16.3
03/04 2.8
06/04 -0.2
Annual 27.7

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History

Through June 30, 2009 INTERNATIONAL EQUITY COMPOSITE
Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill
09/04 1.6 -0.3 0.3 0.4
12/04 14.3 15.3 0.4 0.5
03/05 -0.4 -0.2 0.4 0.6
06/05 -1.0 -1.0 0.7 0.7
Annual 14.6 13.7 1.9 2.2
09/05 9.0 10.4 0.6 0.8
12/05 3.8 4.1 1.4 0.9
03/06 10.8 9.4 1.1 1.0
06/06 2.4 0.7 4.3 1.2
Annual 28.4 26.5 7.5 4.0
09/06 .4 3.9
12/06 11.3 10.4
03/07 2.8 4.1
06/07 7.9 6.4
Annual 31.3 27.0
09/07 1.4 2.2
12/07 -1.7 -1.8
03/08 -8.9 -8.8
06/08 -2.6 -2.1
Annual -11.5 -10.4
09/08 -21.0 -21.4
12/08 -19.0 -21.0
03/09 -14.9 -11.1
06/09 22.7 27.4
Annual -33.2 -29.7

Historical

Cumulative 38.6 —
Annual

Equivalent =50 8.0

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History

Through June 30, 2009 INTERNATIONAL EQUITY COMPOSITE
Quarter Int'l Int'l Conver Mort Real Stable Private Hedge
Ending C/S Bond tibles gages Estate Value Invest Funds
09/04 1.6
12/04 14.3
03/05 -0.4
06/05 -1.0
Annual 14.6
09/05 9.0
12/05 3.8
03/06 10.8
06/06 2.4
Annual 28.4
09/06 .4
12/06 11.3
03/07 2.8
06/07 7.9
Annual 31.3
09/07 1.4
12/07 -1.7
03/08 -8.9
06/08 -2.6
Annual -11.5
09/08 -21.0
12/08 -19.0
03/09 -14.9
06/09 22.7
Annual -33.2

Historical

Cumulative 38.5
Annual

Equivalent =50

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History

Through June 30, 2009 ACADIAN ASSET MANAGEMENT
Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill
09/04

12/04
03/05
06/05
Annual
09/05
12/05
03/06 13.0 9.4
06/06 2.0 0.7
Annual
09/06 6.1 3.9
12/06 12.2 10.4
03/07 2.0 4.1
06/07 9.2 6.4
Annual 32.6 27.0
09/07 1.3 2.2
12/07 -3.6 -1.8
03/08 -9.6 -8.9
06/08 -1.1 -2.3
Annual -12.7 -10.6
09/08 -25.6 -20.6
12/08 -23.3 -20.0
03/09 -14.2 -13.9
06/09 24.4 25.4
Annual -39.1 -31.4
Historical
Cumulative —— e
Annual
Equivalent -5.8 ot

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History

Through June 30, 2009 ACADIAN ASSET MANAGEMENT
Quarter Int'l Int'l Conver Mort Real Stable Private Hedge
Ending C/S Bond tibles gages Estate Value Invest Funds
09/04
12/04
03/05
06/05
Annual
09/05
12/05
03/06 13.0
06/06 2.0
Annual
09/06 6.1
12/06 12.2
03/07 2.0
06/07 9.2
Annual 32.6
09/07 1.3
12/07 -3.6
03/08 -9.6
06/08 -1.1
Annual -12.7
09/08 -25.6
12/08 -23.3
03/09 -14.2
06/09 24.4
Annual -39.1

Historical

Cumulative ——
Annual

Equivalent -5.8

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History

Through June 30, 2009 MONDRIAN INT'L
Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill
09/04

12/04
03/05
06/05
Annual
09/05
12/05 2.1
03/06 8.5 9.4
06/06 2.8 0.7
Annual
09/06 6.6 3.9
12/06 10.3 10.4
03/07 3.7 4.1
06/07 6.6 6.4
Annual 29.9 27.0
09/07 1.5 2.2
12/07 0.2 -1.8
03/08 -8.2 -8.9
06/08 -4.0 -2.3
Annual -10.4 -10.6
09/08 -16.2 -20.6
12/08 -14.9 -20.0
03/09 -15.6 -13.9
06/09 21.0 25.4
Annual -27.2 -31.4
Historical
Cumulative -3.5 e
Annual
Equivalent -0.9 ot

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History

Through June 30, 2009 MONDRIAN INT'L
Quarter Int'l Int'l Conver Mort Real Stable Private Hedge
Ending C/S Bond tibles gages Estate Value Invest Funds
09/04
12/04
03/05
06/05
Annual
09/05
12/05 2.1
03/06 8.5
06/06 2.8
Annual
09/06 6.6
12/06 10.3
03/07 3.7
06/07 6.6
Annual 29.9
09/07 1.5
12/07 0.2
03/08 -8.2
06/08 -4.0
Annual -10.4
09/08 -16.2
12/08 -14.9
03/09 -15.6
06/09 21.0
Annual -27.2

Historical

Cumulative -3.5
Annual

Equivalent -0.9

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History
Through June 30, 2009 LOGAN CIRCLE FIXED INCOME

Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill

09/99
12/99
03/00
06/00

Annual

09/00
12/00
03/01
06/01

Annual

09/01
12/01
03/02
06/02

Annual

09/02
12/02
03/03
06/03

Annual
09/03
12/03

03/04
06/04

Annual
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VERMONT MUNICIPAL EMPLOYEES
Through June 30, 2009

Performance History
LOGAN CIRCLE FIXED INCOME

Quarter Total Alloc Equity S&P 500 Bond Lehman
Ending Fund Index Segment Index Segment Agg Indx
09/04 3.2 3.2 3.2
12/04 1.3 1.3 1.0
03/05 -0.2 -0.2 -0.5
06/05 3.0 3.0 3.0
Annual 7.5 7.5 6.8
09/05 -0.6 -0.6 -0.7
12/05 0.8 0.8 0.6
03/06 -0.3 -0.3 -0.6
06/06 -0.1 -0.1 -0.1
Annual -0.3 -0.3 -0.8
09/06 3.9 3.8 3.9 3.8
12/06 1.4 1.2 1.4 1.2
03/07 1.7 1.5 1.7 1.5
06/07 -0.5 -0.5 -0.5 -0.5
Annual 6.6 6.1 6.6 6.1
09/07 2.1 2.8 2.1 2.8
12/07 1.0 3.0 1.0 3.0
03/08 -2.3 2.2 -2.3 2.2
06/08 -0.4 -1.0 -0.4 -1.0
Annual 0.3 7.1 0.3 7.1
09/08 -8.9 -0.5 -8.9 -0.5
12/08 -5.9 4.6 -5.9 4.6
03/09 -0.3 0.1 -0.3 0.1
06/09 11.7 1.8 11.7 1.8
Annual -4.5 6.1 -4.5 6.1

Historical

Cumulative 60.0 20.6 60.0 78.7

Annual

Equivalent 4.8 6.4 4.8 6.0

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History

Through June 30, 2009 ALTERNATIVE INVESTMENTS
Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill
09/99 0.0 2.2
12/99 0.0 48.2
03/00 0.0 12.4
06/00 53.7 -13.3
Annual 53.8 47.6
09/00 0.0 -7.4
12/00 0.0 -32.7
03/01 1.9 -25.1
06/01 5.7 17.1 1.1 1.1
Annual 7.8 -45.4
09/01 0.1 -28.8 1.0 1.1
12/01 0.0 28.0 0.7 0.6
03/02 0.0 -5.0 0.5 0.4
06/02 -20.7 -19.2 0.5 0.5
Annual -20.6 -29.9 2.6 2.6
09/02 0.0 -18.3 0.3 0.5
12/02 0.0 12.9 0.5 0.4
03/03 0.0 0.4 0.3 0.3
06/03 -6.6 19.1 0.2 0.3
Annual -6.5 10.3 1.4 1.5
09/03 0.0 9.2 0.3 0.2
12/03 0.0 11.0 0.2 0.3
03/04 0.0 -0.4 0.4 0.2
06/04 0.0 2.5 0.2 0.2
Annual 0.1 23.7 1.1 1.0

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History
Through June 30, 2009 ALTERNATIVE INVESTMENTS

Quarter Int'l Int'l Conver Mort Real Stable Private Hedge
Ending C/S Bond tibles gages Estate Value Invest Funds

09/99 0.
12/99 0.
03/00 0.
06/00 53.

Annual 53.

09/00
12/00
03/01
06/01

Annual

09/01
12/01
03/02
06/02

Annual

09/02
12/02
03/03
06/03

Annual
09/03
12/03
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Annual
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VERMONT MUNICIPAL EMPLOYEES Performance History

Through June 30, 2009 ALTERNATIVE INVESTMENTS
Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill
09/04 0.0 -6.6 0.3 0.4
12/04 -18.7 13.0 0.3 0.5
03/05 0.1 -6.3 0.5 0.6
06/05 -14.6 2.2 0.7 0.7
Annual -30.5 1.1 1.9 2.2
09/05 0.2 3.7 0.9 0.8
12/05 0.3 2.1 1.0 0.9
03/06 0.3 4.8 1.1 1.0
06/06 0.6 -5.0 1.2 1.2
Annual 1.4 5.4 4.2 4.0
09/06 0.0 4.0
12/06 0.0 6.9
03/07 0.0 0.3
06/07 7.5
Annual 19.9
09/07 0.0 3.8
12/07 0.0 -1.8
03/08 0.0 -14.1
06/08 0.0 0.6
Annual 0.0 -11.9
09/08 0.0 -8.8
12/08 0.0 -24.6
03/09 0.0 -3.1
06/09 52.0 20.0
Annual 52.0 -20.0

Historical

Cumulative aEat -80.5
Annual

Equivalent EoR0 -3.6

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History
Through June 30, 2009 ALTERNATIVE INVESTMENTS

Quarter Int'l Int'l Conver Mort Real Stable Private Hedge
Ending C/S Bond tibles gages Estate Value Invest Funds

09/04 0.
12/04 29,
03/05 0.
06/05 -18.

Annual

09/05
12/05
03/06
06/06

Annual

09/06
12/06
03/07
06/07

Annual

09/07
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Annual
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Annual
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VERMONT MUNICIPAL EMPLOYEES Performance History

Through June 30, 2009 POST ADVISORY
Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill
09/04
12/04
03/05
06/05
Annual
09/05
12/05
03/06
06/06 0.3 0.3 -0.1
Annual
09/06 2.9 4.1 2.9 3.8
12/06 3.4 4.2 3.4 1.2
03/07 2.8 2.6 2.8 1.5
06/07 0.7 0.2 0.7 -0.5
Annual 10.2 11.6 10.2 6.1
09/07 1.2 0.3 1.2 2.8
12/07 -0.1 -1.3 -0.1 3.0
03/08 -2.6 -3.0 -2.6 2.2
06/08 3.1 1.8 3.1 -1.0
Annual 1.5 -2.3 1.5 7.1
09/08 -4.0 -8.9 -4.0 -0.5
12/08 -16.0 -17.9 -16.0 4.6
03/09 8.3 6.0 8.3 0.1
06/09 13.6 23.1 13.6 1.8
Annual -0.7 -2.4 -0.7 6.1

Historical | 11.4 6.4 11.4 20.5
Annual
Equivalent 3.4 2.1 3.4 5.9

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History
Through June 30, 2009 UBS Trumbull Property Fund

Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill

09/99 2.
12/99 4.
03/00
06/00

2
4
Annual 14
09/00 5.
12/00 4
1
1

03/01
06/01

Annual 12.

09/01 -0.
12/01 -0.
03/02 2.
06/02

Annual

09/02
12/02
03/03
06/03

Annual
09/03
12/03

03/04
06/04

Annual
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VERMONT MUNICIPAL EMPLOYEES Performance History
Through June 30, 2009 UBS Trumbull Property Fund

Quarter Int'l Int'l Conver Mort Real Stable Private Hedge
Ending C/S Bond tibles gages Estate Value Invest Funds

09/99 2.
12/99 4.
03/00
06/00

2
4
Annual 14
09/00 5.
12/00 4
1
1

03/01
06/01

Annual 12.

09/01 -0.
12/01 -0.
03/02 2.
06/02

Annual

09/02
12/02
03/03
06/03

Annual
09/03
12/03

03/04
06/04

Annual
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VERMONT MUNICIPAL EMPLOYEES Performance History

Through June 30, 2009 UBS Trumbull Property Fund
Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill
09/04 4.0

12/04 4.2
03/05 4.7
06/05 6.5
Annual 20.8
09/05 3.7
12/05 4.7
03/06 3.0
06/06 3.4
Annual 15.6
09/06 3.9
12/06 5.4
03/07 3.5 3.6
06/07 5.5 4.6
Annual 19.5
09/07 2.3 3.6
12/07 1.9 0.0
03/08 1.6 1.3
06/08 -0.7 0.6
Annual B.& 5.5
09/08 0.4 -0.2
12/08 -8.7 -8.3
03/09 -10.4 -7.3
06/09 -6.2 -5.2
Annual -22.9 -19.6
Historical
Cumulative L =GR
Annual
Equivalent Gal -8.3

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History

Through June 30, 2009 UBS Trumbull Property Fund
Quarter Int'l Int'l Conver Mort Real Stable Private Hedge
Ending C/S Bond tibles gages Estate Value Invest Funds
09/04 4.0

12/04 4.2
03/05 4.7
06/05 6.5
Annual 20.8
09/05 3.7
12/05 4.7
03/06 3.0
06/06 3.4
Annual 15.6
09/06 3.9
12/06 5.4
03/07 3.5
06/07 5.5
Annual 19.5
09/07 2.3
12/07 1.9
03/08 1.6
06/08 -0.7
Annual 5.3
09/08 0.4
12/08 -8.7
03/09 -10.4
06/09 -6.2
Annual -23.0
Historical
Cumulative mipss
Annual 8.1
Equivalent c

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History

Through June 30, 2009 MORGAN STANLEY
Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill
09/99 3.6

12/99 2.6
03/00 2.8
06/00 2.4
Annual 11.9
09/00 4.5
12/00 3.0
03/01 2.4
06/01 1.3
Annual 11.6
09/01 0.7
12/01 -1.2
03/02 -0.8
06/02 1.0
Annual -0.3
09/02 2.3
12/02 2.7
03/03 2.2
06/03 2.6
Annual 10.1
09/03 2.3
12/03 3.5
03/04 3.4
06/04 4.1
Annual 14.0

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History

Through June 30, 2009 MORGAN STANLEY
Quarter Int'l Int'l Conver Mort Real Stable Private Hedge
Ending C/S Bond tibles gages Estate Value Invest Funds
09/99 3.6

12/99 2.6
03/00 2.8
06/00 2.4
Annual 11.9
09/00 4.5
12/00 3.0
03/01 2.4
06/01 1.3
Annual 11.6
09/01 0.7
12/01 -1.2
03/02 -0.8
06/02 1.0
Annual -0.3
09/02 2.3
12/02 2.7
03/03 2.2
06/03 2.6
Annual 10.1
09/03 2.3
12/03 3.5
03/04 3.4
06/04 4.1
Annual 14.0

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History

Through June 30, 2009 MORGAN STANLEY
Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill
09/04 4.0

12/04 5.7
03/05 2.9
06/05 3.5
Annual 17 .1
09/05 4.8
12/05 7.4
03/06 4.3
06/06 4.0
Annual 22.0
09/06 4.2
12/06 4.8
03/07 4.9 3.6
06/07 6.1 4.6
Annual 21.6
09/07 2.1 3.6
12/07 2.2 0.0
03/08 3.1 1.3
06/08 -1.0 0.6
Annual 6.5 5.5
09/08 -0.1 -0.2
12/08 -6.5 -8.3
03/09 -14.3 -7.3
06/09 -13.2 -5.2
Annual -30.5 -19.6
Historical
Cumulative IGIED =GR
Annual
Equivalent e -8.3

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History

Through June 30, 2009 MORGAN STANLEY
Quarter Int'l Int'l Conver Mort Real Stable Private Hedge
Ending C/S Bond tibles gages Estate Value Invest Funds
09/04 4.0
12/04 5.7
03/05 2.9
06/05 3.5
Annual 17 .1
09/05 4.8
12/05 7.4
03/06 4.3
06/06 4.0
Annual 22.0
09/06 4.2
12/06 4.8
03/07 4.9
06/07 6.1
Annual 21.6
09/07 2.1
12/07 2.2
03/08 3.1
06/08 -1.0
Annual 6.5
09/08 -0.1
12/08 -6.5
03/09 -14.3
06/09 -13.2
Annual -30.5

Historical

Cumulative 101.0
Annual

Equivalent 7.2

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History

Through June 30, 2009 RREEF AMERICA REIT III
Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill
09/04

12/04
03/05
06/05
Annual
09/05
12/05
03/06
06/06 4.1
Annual
09/06 0.8
12/06 6.4
03/07 3.1 3.6
06/07 7.2 4.6
Annual 18.4
09/07 6.8 3.6
12/07 0.1 0.0
03/08 -0.8 1.3
06/08 -7.1 0.6
Annual -1.5 5.5
09/08 -9.0 -0.2
12/08 -30.5 -8.3
03/09 -31.0 -7.3
06/09 -30.0 -5.2
Annual -69.5 -19.6
Historical
Cumulative mOoE e
Annual
Equivalent =COBG -8.3

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History

Through June 30, 2009 RREEF AMERICA REIT III
Quarter Int'l Int'l Conver Mort Real Stable Private Hedge
Ending C/S Bond tibles gages Estate Value Invest Funds
09/04
12/04
03/05
06/05
Annual
09/05

12/05
03/06
06/06 4.1
Annual
09/06 0.8
12/06 6.4
03/07 3.1
06/07 7.2
Annual 18.4
09/07 6.8
12/07 0.1
03/08 -0.8
06/08 -7.1
Annual -1.5
09/08 -9.0
12/08 -30.5
03/09 -31.0
06/09 -30.0
Annual -69.5
Historical
Cumulative mOoE
Annual
Equivalent -26.3

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History

Through June 30, 2009 TRANSWESTERN
Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill
09/04

12/04
03/05
06/05
Annual
09/05
12/05
03/06 -0.8
06/06 -3.9
Annual
09/06 -4.7
12/06 -7.9
03/07 -3.7 3.6
06/07 13.4 4.6
Annual -4.1
09/07 -5.3 3.6
12/07 0.0 0.0
03/08 -0.9 1.3
06/08 0.3 0.6
Annual -5.9 5.5
09/08 -15.0 -0.2
12/08 -12.3 -8.3
03/09 -81.9 -7.3
06/09 0.0 -5.2
Annual -86.5 -19.6
Historical
Cumulative mOCEC e
Annual
Equivalent -45.9 -8.3

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History

Through June 30, 2009 TRANSWESTERN
Quarter Int'l Int'l Conver Mort Real Stable Private Hedge
Ending C/S Bond tibles gages Estate Value Invest Funds
09/04

12/04
03/05
06/05
Annual
09/05
12/05
03/06 -0.8
06/06 -3.9
Annual
09/06 -4.7
12/06 -7.9
03/07 -3.7
06/07 13.4
Annual -4.1
09/07 -5.3
12/07 0.0
03/08 -0.9
06/08 0.3
Annual -5.9
09/08 -15.0
12/08 -12.3
03/09 -81.9
06/09 0.0
Annual -86.5
Historical
Cumulative mOCEC
Annual
Equivalent -45.9

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History
Through June 30, 2009 RE CASH

Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill

09/04
12/04
03/05
06/05

Annual

09/05
12/05
03/06
06/06

Annual

09/06

12/06 0.
03/07 1.
06/07 1.

Annual

09/07
12/07
03/08
06/08

Annual
09/08
12/08

03/09
06/09

Annual
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Historical
Cumulative 9.7 7.3 9.7 8.6

Annual 3
Equivalent .
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VERMONT MUNICIPAL EMPLOYEES Performance History
Through June 30, 2009 VERMONT CASH

Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill

09/99
12/99
03/00
06/00

Annual

09/00
12/00
03/01
06/01

Annual

09/01
12/01
03/02
06/02

Annual

09/02
12/02 0.
03/03 -0.
06/03 0.
Annual

09/03
12/03
03/04
06/04 -

Annual
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VERMONT MUNICIPAL EMPLOYEES Performance History
Through June 30, 2009 VERMONT CASH

Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill

o
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w
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Annual
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Historical
Cumulative 47.8 40.2 34.2 24 .4

Annual
Equivalent
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VERMONT MUNICIPAL EMPLOYEES Performance History
Through June 30, 2009 BRANDYWINE ASSET MANAGEMENT

Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill

09/04
12/04
03/05
06/05

Annual

09/05
12/05 0.0
03/06
06/06

Annual

09/06
12/06
03/07
06/07

Annual

09/07
12/07
03/08
06/08

Annual

09/08 -5.
12/08 -5.
03/09 -2,
06/09 13.

Annual -0.
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Historical
Cumulative 20.8 28.6

Annual
Equivalent
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VERMONT MUNICIPAL EMPLOYEES Performance History
Through June 30, 2009 BRANDYWINE ASSET MANAGEMENT

Quarter Int'l Int'l Conver Mort Real Stable Private Hedge
Ending C/S Bond tibles gages Estate Value Invest Funds

09/04
12/04
03/05
06/05

Annual

09/05
12/05 0.0
03/06
06/06

Annual

09/06
12/06
03/07
06/07

Annual

09/07
12/07
03/08
06/08

Annual

09/08 -5.
12/08 -5.
03/09 -2,
06/09 13.

Annual -0.

N —
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- =2 O oo

© = =N O, N = = NN
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Historical
Cumulative 20.8

Annual
Equivalent 5.2
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VERMONT MUNICIPAL EMPLOYEES Performance History
Through June 30, 2009 MONDRIAN GFI

Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill

09/99
12/99
03/00
06/00

Annual

09/00
12/00
03/01
06/01

Annual

09/01
12/01
03/02
06/02

Annual

09/02
12/02
03/03
06/03

Annual
09/03
12/03

03/04
06/04

Annual
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VERMONT MUNICIPAL EMPLOYEES Performance History
Through June 30, 2009 MONDRIAN GFI

Quarter Int'l Int'l Conver Mort Real Stable Private Hedge
Ending C/S Bond tibles gages Estate Value Invest Funds

09/99
12/99
03/00
06/00

Annual

09/00
12/00
03/01
06/01

Annual

09/01
12/01
03/02
06/02

Annual

09/02
12/02
03/03
06/03

Annual
09/03
12/03

03/04
06/04

Annual
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VERMONT MUNICIPAL EMPLOYEES Performance History

Through June 30, 2009 MONDRIAN GFI
Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill
09/04 3.9

12/04 6.5
03/05 -1.9
06/05 0.2
Annual 8.8
09/05 -1.0
12/05 -0.9
03/06 -0.3
06/06 2.3
Annual 0.0
09/06 1.1 1.4
12/06 2.3 1.8
03/07 1.4 1.2
06/07 -1.9 -1.5
Annual 2.9 2.8
09/07 7.4 7.2
12/07 4.3 3.9
03/08 10.1 9.7
06/08 -4.9 -4.2
Annual 17.3 17.0
09/08 -0.7 -3.0
12/08 6.0 8.8
03/09 -4.5 -4.8
06/09 6.8 3.5
Annual 7.3 4.0
Historical
Cumulative s o
Annual
Equivalent S0 Lo

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History

Through June 30, 2009 MONDRIAN GFI
Quarter Int'l Int'l Conver Mort Real Stable Private Hedge
Ending C/S Bond tibles gages Estate Value Invest Funds
09/04 3.9
12/04 6.5
03/05 -1.9
06/05 0.2
Annual 8.8
09/05 -1.0
12/05 -0.9
03/06 -0.3
06/06 2.3
Annual 0.0
09/06 1.1
12/06 2.3
03/07 1.4
06/07 -1.9
Annual 2.9
09/07 7.4
12/07 4.3
03/08 10.1
06/08 -4.9
Annual 17.3
09/08 -0.7
12/08 6.0
03/09 -4.5
06/09 6.8
Annual 7.3

Historical

Cumulative s
Annual

Equivalent S0

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History

Through June 30, 2009 MELLON GA FUND
Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill
09/04

12/04
03/05
06/05
Annual
09/05
12/05
03/06
06/06
Annual
09/06 6.6 3.3
12/06 7.4 5.7
03/07 2.1 2.0
06/07 0.9 3.3
Annual 17.9 14.9
09/07 2.7 4.3
12/07 -3.8 0.1
03/08 -7.6 -4.1
06/08 -1.9 -2.0
Annual -10.5 -1.8
09/08 -16.0 -8.2
12/08 -16.0 -10.1
03/09 -6.1 -7.5
06/09 15.1 11.7
Annual -23.7 -14.7
Historical
Cumulative s i
Annual
Equivalent o —

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History
Through June 30, 2009 PIMCO ALL ASSET FUND

Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill

09/04
12/04
03/05
06/05

Annual

09/05
12/05
03/06
06/06

Annual

09/06
12/06
03/07
06/07

Annual

09/07
12/07
03/08
06/08

Annual
09/08
12/08

03/09
06/09

Annual
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Historical
Cumulative 9.8 28.3

Annual
Equivalent 3.2 8.7

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History
Through June 30, 2009 Oppenheimer

Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill

09/04
12/04
03/05
06/05

Annual

09/05
12/05
03/06
06/06

Annual

09/06
12/06
03/07
06/07

Annual

09/07
12/07
03/08
06/08 -0.4 -1.0 -0.4 -1.0

Annual

09/08 -7.
12/08 -6.
03/09 3.
06/09 7.

Annual -4,

W NN N

o - O p~O

- 00 = O U
w

W NN oM

o - O p~O

- 00 = O O

Historical
Cumulative -4.7 5.0 -4.7 5.0

Annual
Equivalent

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History
Through June 30, 2009 ABERDEEN EMERGING MARKETS

Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill

09/04
12/04
03/05
06/05

Annual

09/05
12/05
03/06
06/06

Annual

09/06
12/06
03/07
06/07

Annual

09/07
12/07
03/08
06/08 0.4 -0.8

Annual

09/08 -18.
12/08 -24.
03/09 -2,
06/09 41.

Annual -14.

-27.
-27.

34.
-28.

© N O =0
o
- N O o o

Historical
Cumulative -14.6 -28.7

Annual
Equivalent -11.8 -23.7

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History
Through June 30, 2009 ABERDEEN EMERGING MARKETS

Quarter Int'l Int'l Conver Mort Real Stable Private Hedge
Ending C/S Bond tibles gages Estate Value Invest Funds

09/04
12/04
03/05
06/05

Annual

09/05
12/05
03/06
06/06

Annual

09/06
12/06
03/07
06/07

Annual

09/07
12/07
03/08
06/08 0.4

Annual

09/08 -18.
12/08 -24.
03/09 -2,
06/09 41.

Annual -14.

© N O =0

Historical
Cumulative -14.6

Annual
Equivalent Ll

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History
Through June 30, 2009 Global Fixed Income Composite

Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill

09/04
12/04
03/05
06/05

Annual

09/05
12/05
03/06
06/06

Annual

09/06 1
12/06 3
03/07 1
06/07 -0.
Annual 5
09/07 6
12/07 3
03/08 5.
06/08 -3.
Annual 13.

09/08 -2,
12/08 0.
03/09 -3.
06/09 10.

Annual 3.
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Historical
Cumulative 23.6 25.1

Annual
Equivalent

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History
Through June 30, 2009 Global Fixed Income Composite

Quarter Int'l Int'l Conver Mort Real Stable Private Hedge
Ending C/S Bond tibles gages Estate Value Invest Funds

09/04
12/04
03/05
06/05

Annual

09/05
12/05
03/06
06/06

Annual

09/06 1
12/06 3
03/07 1
06/07 -0.
Annual 5
09/07 6
12/07 3
03/08 5.
06/08 -3.
Annual 13.

09/08 -2,
12/08 0.
03/09 -3.
06/09 10.

Annual 3.
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Historical
Cumulative 23.6

Annual
Equivalent 7.3

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History
Through June 30, 2009 Global Asset Allocation Composite

Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill

09/04
12/04
03/05
06/05

Annual

09/05
12/05
03/06
06/06

Annual

09/06
12/06
03/07
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VERMONT MUNICIPAL EMPLOYEES

Through June 30, 2009

Performance History
Global Asset Allocation Composite

Quarter
Ending

09/04
12/04
03/05
06/05

Annual

09/05
12/05
03/06
06/06

Annual

09/06
12/06
03/07
06/07

Annual

09/07
12/07
03/08
06/08

Annual
09/08
12/08

03/09
06/09

Annual

Historical
Cumulative

Annual
Equivalent

Int'l Int'l Conver Mort
C/S Bond tibles gages
3.0 13.8
-1.8 20.8
-13.5 21.0
-18.6

Real
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Stable Private Hedge
Value Invest Funds

NEPC



VERMONT MUNICIPAL EMPLOYEES Performance History
Through June 30, 2009 WELLINGTON DAS PLUS CORE FI

Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill

09/04
12/04
03/05
06/05

Annual

09/05
12/05
03/06
06/06

Annual

09/06
12/06
03/07
06/07

Annual

09/07
12/07
03/08
06/08

Annual
09/08
12/08

03/09
06/09

Annual
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Historical
Cumulative 8.9 6.6 8.9 6.6
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Equivalent 8.9 6.6 8.9 6.6
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VERMONT MUNICIPAL EMPLOYEES Performance History
Through June 30, 2009 WELLINGTON OIF

Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill

09/04
12/04
03/05
06/05

Annual

09/05
12/05
03/06
06/06

Annual

09/06
12/06
03/07
06/07

Annual

09/07
12/07
03/08
06/08

Annual
09/08
12/08 -12.3 -13.4

03/09 -3.6 -6.8
06/09 18.2 14.9

Annual
Historical
Cumulative -0.1 7.2

Annual
Equivalent ats -7.2
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VERMONT MUNICIPAL EMPLOYEES Performance History
Through June 30, 2009 MUNI CORE FIXED COMPOSITE

Quarter Total Alloc Equity S&P 500 Bond Lehman Cash 91-Day
Ending Fund Index Segment Index Segment Agg Indx Segment T-Bill

09/04
12/04
03/05
06/05

Annual

09/05
12/05
03/06
06/06 -0.1 -0.1 -0.1

Annual

09/06 3
12/06 1
03/07 1
06/07 -0.
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= 01 01N

Annual

09/07
12/07
03/08 -2,
06/08 -0.

Annual 0.

09/08 -8.
12/08 -4,
03/09 1.
06/09 9.

Annual -3.
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Historical
Cumulative 3.1 20.6 3.1 20.5

Annual
Equivalent 0.9 6.4 0.9 5.9
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VERMONT MUNICIPAL EMPLOYEES Asset Allocation History

Through June 30, 2009 MUNICIPAL SYSTEM COMPOSITE
Quarter Total Common Int'l Int'l Conver Cash Mort Real Stable Private Hedge
Ending Value Stock C/S Bond Bond tibles Equiv gages Estate Value Invest Funds
09/99 $152,699,000 43.3 15.5 30.4 3.6 6.8 0.4
12/99 $167,650,000 43.5 16.2 27.5 6.0 6.3 0.5
03/00 $169,188,000 43.6 15.3 34.2 6.5 0.4
06/00 $171,940,000 41.6 15.0 36.5 6.4 0.5

Annual Average $165,369,250 43.0 15.5 32.2 0.0 0.0 2.4 0.0 6.5 0.0 0.4 0.0
09/00 $168,240,000 44.6 14.5 30.7 2.6 6.9 0.7
12/00 $170,641,000 42.7 14.6 30.1 4.9 7.1 0.6
03/01 $163,148,377  40.4 19.0 32.4 0.0 7.6 0.6
06/01 $172,114,864 40.8 18.4 31.0 1.9 7.3 0.6

Annual Average $168,536,060 42.1 16.6 31.1 0.0 0.0 2.3 0.0 7.2 0.0 0.6 0.0
09/01 $162,816,654  37.6 17.3  34.3 2.4 7.8 0.6
12/01 $173,055,437 40.3 17.5 31.9 2.4 7.4 0.6
03/02 $176,976,642 39.3 17.2 35.9 7.0 0.6
06/02 $171,715,255 36.9 19.3 33.1 2.8 7.4 0.5

Annual Average $171,140,997 38.5 17.8 33.8 0.0 0.0 1.9 0.0 7.4 0.0 0.6 0.0
09/02 $156,188,036  34.9 18.8 32.2 5.4 8.2 0.5
12/02 $165,064,127 39.1 19.4 31.2 2.1 7.8 0.5
03/03 $167,152,409 43.1 14.0 32.9 1.7 7.8 0.5
06/03 $185,321,463 46.3 15.3 30.8 0.1 7.2 0.4

Annual Average $168,431,509 40.8 16.9 31.8 0.0 0.0 2.3 0.0 7.8 0.0 0.5 0.0
09/03 $192,137,407 46.6 15.7 29.8 0.4 7.1 0.4
12/03 $210,211,569 44.9 16.7 29.9 1.6 6.5 0.4
03/04 $218,193,787  44.3 16.6 29.6 2.9 6.3 0.3
06/04 $220,725,831 45.1 16.3 31.3 0.5 6.4 0.3

Annual Average $210,317,149 45.2 16.3 30.1 0.0 0.0 1.4 0.0 6.6 0.0 0.4 0.0

NEPC



VERMONT MUNICIPAL EMPLOYEES Asset Allocation History

Through June 30, 2009 MUNICIPAL SYSTEM COMPOSITE
Quarter Total Common Int'l Int'l Conver Cash Mort Real Stable Private Hedge
Ending Value Stock C/S Bond Bond tibles Equiv gages Estate Value Invest Funds
09/04 $221,739,594 43.4 16.5 33.0 0.3 6.4 0.3
12/04 $239,747,213 45.0 17.5 31.1 0.2 6.0 0.2
03/05 $238,815,040 42.7 16.6 32.8 0.5 7.1 0.2
06/05 $245,738,518  43.6 16.0 32.7 0.3 7.2 0.2

Annual Average $236,510,091 43.7 16.7 32.4 0.0 0.0 0.3 0.0 6.7 0.0 0.3 0.0
09/05 $256,875,069 44 .1 16.7 31.5 0.3 7.2 0.2
12/05 $263,975,092 39.2 16.8 30.9 4.9 0.5 7.4 0.2
03/06 $277,975,633 39.6 17.7 29.2 4.7 1.2 7.3 0.2
06/06 $279,760,507 37.7 16.3 30.9 4.4 0.6 7.5 0.2

Annual Average $269,646,575 40.1 16.9 30.6 SE5 0.0 0.6 0.0 7.4 0.0 0.2 0.0
09/06 $293,088,903  37.7 16.4  30.2 4.5 1.0 7.5 0.2
12/06 $311,578,685 38.3 16.9 29.8 4.4 2.3 6.4 0.1
03/07 $320,147,988 38.5 16.6 31.0 4.7 0.8 6.7 0.1
06/07 $328,549,173 36.6 14.3 28.9 2.6 0.5 7.0 0.1

Annual Average $313,341,187 37.8 16.1 30.0 4.1 0.0 1.2 0.0 6.9 0.0 0.2 0.0
09/07 $336,301,737 36.5 14.5 29.0 2.6 0.1 7.0 0.1
12/07 $333,240,355 35.9 14.3 29.5 2.8 1.8 5.4 0.1
03/08 $317,918,136 35.9 14.2 29.2 2.6 1.1 6.6 0.2
06/08 $313,101,026 36.3 17.0 31.2 2.6 0.1 7.5 0.3

Annual Average $325,140,313 36.2 15.0 29.8 2.6 0.0 0.8 0.0 6.6 0.0 0.2 0.0
09/08 $282,392,459 37.1 17.9 33.4 3.0 0.8 7.5 0.3
12/08 $236,338,443  33.7 17.3  36.1 4.0 0.7 7.8 0.3
03/09 $231,741,715 37.2 18.6 32.4 4.3 0.1 6.6 0.3
06/09 $265,863,107 40.0 21.2 25.3 3.6 0.5 5.1 0.4

Annual Average $254,083,931 37.0 18.7 31.8 3.7 0.0 0.5 0.0 6.7 0.0 0.3 0.0

Overall Average $228,251,706 40.4 16.6 31.3 1.4 0.0 1.4 0.0 7.0 0.0 0.4 0.0

NEPC



Asset Allocation History
DOMESTIC EQUITY COMPOSITE

VERMONT MUNICIPAL EMPLOYEES
Through June 30, 2009

Quarter Total Common Int'l Int'l Conver Cash Mort Real Stable Private Hedge
Ending Value Stock C/S Bond Bond tibles Equiv gages Estate Value Invest Funds
09/99 $65,822,000 100.0
12/99 $72,977,000 100.0
03/00 $74,396,000 100.0
06/00 $73,237,000 100.0
Annual Average $71,608,000 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/00 $73,935,000 100.0
12/00 $72,423,000 100.0
03/01 $65,831,828 100.0
06/01 $70,240,677 100.0 0.0
Annual Average $70,607,626 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/01 $61,386,357 99.8 0.2
12/01 $69,815,580 100.0 0.0
03/02 $71,452,309 99.9 0.1
06/02 $65,908,483 96.1 3.9
Annual Average $67,140,682 99.0 0.0 0.0 0.0 0.0 1.0 0.0 0.0 0.0 0.0 0.0
09/02 $61,299,498 88.9 11.1
12/02 $64,513,754 100.0 0.0
03/03 $72,026,513 100.0
06/03 $85,753,952 100.0
Annual Average $70,898,429 97.2 0.0 0.0 0.0 0.0 2.8 0.0 0.0 0.0 0.0 0.0
09/03 $89,498,541 100.0
12/03 $94,455,722 100.0
03/04 $96,733,008 100.0
06/04 $99,540,459 100.0
Annual Average $95,056,933 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

NEPC



VERMONT MUNICIPAL EMPLOYEES Asset Allocation History

Through June 30, 2009 DOMESTIC EQUITY COMPOSITE
Quarter Total Common Int'l Int'l Conver Cash Mort Real Stable Private Hedge
Ending Value Stock C/S Bond Bond tibles Equiv gages Estate Value Invest Funds
09/04 $96,296,101 100.0
12/04 $107,766,695 100.0
03/05 $102,211,676 99.8 0.2
06/05 $107,581,762 99.7 0.3

Annual Average $103,464,059 99.9 0.0 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.0 0.0
09/05 $113,323,111  100.0 0.0
12/05 $103,581,383 99.9 0.1
03/06 $110,309,910 99.9 0.1
06/06 $99,928,041 100.0 0.0

Annual Average $106,785,611 99.9 0.0 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.0 0.0
09/06 $104,723,852 100.0 0.0
12/06 $112,084,937 100.0 0.0
03/07 $115,800,038 100.0
06/07 $120,123,747 100.0

Annual Average $113,183,144 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/07 $122,883,034 100.0
12/07 $119,682,550 100.0
03/08 $114,129,083 100.0
06/08 $109,690,459 100.0

Annual Average $116,596,281 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/08 $98,625,458 100.0
12/08 $73,541,040 100.0
03/09 $80,695,637 100.0
06/09 $97,731,916 100.0

Annual Average $87,648,513 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Overall Average $90,298,928 99.6 0.0 0.0 0.0 0.0 0.4 0.0 0.0 0.0 0.0 0.0

NEPC



Asset Allocation History
LARGE CAP EQUITY COMPOSITE

VERMONT MUNICIPAL EMPLOYEES
Through June 30, 2009

Quarter Total Common Int'l Int'l Conver Cash Mort Real Stable Private Hedge
Ending Value Stock C/S Bond Bond tibles Equiv gages Estate Value Invest Funds
09/99
12/99
03/00
06/00
Annual Average $0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/00
12/00
03/01 $51,446,000 100.0
06/01 $54,006,298 99.9 0.1
Annual Average $52,726,149 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/01 $46,824,834 99.8 0.3
12/01 $52,288,561 100.0 0.1
03/02 $52,706,527 99.9 0.1
06/02 $48,896,381 94.8 5.2
Annual Average $50,179,076 98.6 0.0 0.0 0.0 0.0 1.4 0.0 0.0 0.0 0.0 0.0
09/02 $45,635,943 85.0 15.0
12/02 $48,076,993 100.0 0.0
03/03 $55,421,507 100.0
06/03 $65,579,526 100.0
Annual Average $53,678,492 96.3 0.0 0.0 0.0 0.0 3.7 0.0 0.0 0.0 0.0 0.0
09/03 $67,697,397 100.0
12/03 $71,781,011 100.0
03/04 $72,999,621 100.0
06/04 $75,369,864 100.0
Annual Average $71,961,973 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

NEPC



VERMONT MUNICIPAL EMPLOYEES Asset Allocation History

Through June 30, 2009 LARGE CAP EQUITY COMPOSITE
Quarter Total Common Int'l Int'l Conver Cash Mort Real Stable Private Hedge
Ending Value Stock C/S Bond Bond tibles Equiv gages Estate Value Invest Funds
09/04 $72,826,767 100.0
12/04 $81,544,006 100.0
03/05 $78,553,175 99.7 0.3
06/05 $81,484,212 99.6 0.4

Annual Average $78,602,040 99.8 0.0 0.0 0.0 0.0 0.2 0.0 0.0 0.0 0.0 0.0
09/05 $86,001,565 100.0 0.1
12/05 $75,886,271 99.8 0.2
03/06 $79,654,066 99.8 0.2
06/06 $71,114,907 100.0 0.0

Annual Average $78,164,202 99.9 0.0 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.0 0.0
09/06 $76,131,917 100.0 0.0
12/06 $81,331,528 100.0 0.0
03/07 $82,515,184 100.0
06/07 $84,721,272 100.0

Annual Average $81,174,975 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/07 $87,728,919 100.0
12/07 $85,653,859 100.0
03/08 $80,870,082 100.0
06/08 $76,245,336 100.0

Annual Average $82,624,549 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/08 $69,159,437 100.0
12/08 $51,686,474 100.0
03/09 $57,111,685 100.0
06/09 $69,205,852 100.0

Annual Average $61,790,862 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Overall Average $68,769,323  99.4 0.0 0.0 0.0 0.0 0.6 0.0 0.0 0.0 0.0 0.0

NEPC



Asset Allocation History
SSGA EQUAL WEIGHTED

VERMONT MUNICIPAL EMPLOYEES
Through June 30, 2009

Quarter Total Common Int'l Int'l Conver Cash Mort Real Stable Private Hedge
Ending Value Stock C/S Bond Bond tibles Equiv gages Estate Value Invest Funds
09/04
12/04
03/05
06/05
Annual Average $0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/05
12/05 $15,165,665 100.0
03/06 $16,109,356 100.0
06/06 $14,744,078 100.0
Annual Average $15,339,700 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/06 $15,360,099 100.0
12/06 $16,447,350 100.0
03/07 $16,932,483 100.0
06/07 $16,881,097 100.0
Annual Average $16,405,257 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/07 $17,513,323 100.0
12/07 $17,252,082 100.0
03/08 $15,983,457 100.0
06/08 $14,995,173 100.0
Annual Average $16,436,009 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/08 $13,852,572 100.0
12/08 $10,195,460 100.0
03/09 $11,438,287 100.0
06/09 $14,324,949 100.0
Annual Average $12,452,817 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Overall Average $15,146,362 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

NEPC



Asset Allocation History
T. ROWE ENHANCED INDEX

VERMONT MUNICIPAL EMPLOYEES
Through June 30, 2009

Quarter Total Common Int'l Int'l Conver Cash Mort Real Stable Private Hedge
Ending Value Stock C/S Bond Bond tibles Equiv gages Estate Value Invest Funds
09/04
12/04
03/05
06/05
Annual Average $0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/05
12/05 $30,113,944 100.0
03/06 $31,518,646 100.0
06/06 $28,002,144 100.0
Annual Average $29,878,245 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/06 $30,683,607 100.0
12/06 $32,874,898 100.0
03/07 $33,127,512 100.0
06/07 $33,925,700 100.0
Annual Average $32,652,929 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/07 $35,154,163 100.0
12/07 $33,921,431 100.0
03/08 $32,821,350 100.0
06/08 $30,926,873 100.0
Annual Average $33,205,954 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/08 $28,120,940 100.0
12/08 $21,977,095 100.0
03/09 $22,751,093 100.0
06/09 $26,566,972 100.0
Annual Average $24,854,025 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Overall Average $30,165,758 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

NEPC



VERMONT MUNICIPAL EMPLOYEES
Through June 30, 2009

Asset Allocation History

PIMCO STOCK PLUS

Quarter Total Common Int'l
Ending Value Stock C/S Bond
09/04
12/04
03/05
06/05
Annual Average $0 0.0 0.0 0.0
09/05
12/05 $30,466,953 100.0
03/06 $31,842,023 100.0
06/06 $28,367,486 100.0
Annual Average $30,225,487 100.0 0.0 0.0
09/06 $30,079,355 100.0
12/06 $32,008,617 100.0
03/07 $32,455,189 100.0
06/07 $33,914,475 100.0
Annual Average $32,114,409 100.0 0.0 0.0
09/07 $35,061,433 100.0
12/07 $34,480,346 100.0
03/08 $32,065,275 100.0
06/08 $30,323,289 100.0
Annual Average $32,982,586 100.0 0.0 0.0
09/08 $27,185,924 100.0
12/08 $19,513,919 100.0
03/09 $22,922,305 100.0
06/09 $28,313,932 100.0
Annual Average $24,484,020 100.0 0.0 0.0
Overall Average $29,933,368 100.0 0.0 0.0

Int'l
Bond

Conver Cash
tibles Equiv
0.0 0.0
0.0 0.0
0.0 0.0
0.0 0.0
0.0 0.0
0.0 0.0

Mort
gages

Real
Estate

Stable Private Hedge
Value Invest Funds
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Asset Allocation History
SSGA RUSSELL 2500

VERMONT MUNICIPAL EMPLOYEES
Through June 30, 2009

Quarter Total Common Int'l Int'l Conver Cash Mort Real Stable Private Hedge
Ending Value Stock C/S Bond Bond tibles Equiv gages Estate Value Invest Funds
09/04
12/04
03/05
06/05
Annual Average $0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/05
12/05 $9,149,309 100.0
03/06 $10,173,011 100.0
06/06 $9,716,553 100.0
Annual Average $9,679,624 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/06 $9,766,038 100.0
12/06 $10,606,302 100.0
03/07 $10,982,662 100.0
06/07 $11,519,562 100.0
Annual Average $10,718,641 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/07 $11,736,329 100.0
12/07 $11,240,557 100.0
03/08 $11,187,413 100.0
06/08 $11,348,893 100.0
Annual Average $11,378,298 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/08 $9,711,543 100.0
12/08 $7,162,201 100.0
03/09 $7,768,144 100.0
06/09 $9,313,567 100.0
Annual Average $8,488,864 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Overall Average $10,092,139 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

NEPC



Asset Allocation History
SMALL CAP EQUITY COMOPSITE

VERMONT MUNICIPAL EMPLOYEES
Through June 30, 2009

Quarter Total Common Int'l Int'l Conver Cash Mort Real Stable Private Hedge
Ending Value Stock C/S Bond Bond tibles Equiv gages Estate Value Invest Funds
09/99
12/99
03/00
06/00
Annual Average $0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/00
12/00
03/01 $14,385,828 100.0
06/01 $16,234,379 100.0
Annual Average $15,310,104 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/01 $14,561,523 100.0
12/01 $17,527,019 100.0
03/02 $18,745,782 100.0
06/02 $17,012,102 100.0
Annual Average $16,961,607 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/02 $15,663,555 100.0
12/02 $16,436,761 100.0
03/03 $16,605,006 100.0
06/03 $20,174,426 100.0
Annual Average $17,219,937 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/03 $21,801,144 100.0
12/03 $22,674,711 100.0
03/04 $23,733,387 100.0
06/04 $24,170,595 100.0
Annual Average $23,094,959 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

NEPC



VERMONT MUNICIPAL EMPLOYEES Asset Allocation History

Through June 30, 2009 SMALL CAP EQUITY COMOPSITE
Quarter Total Common Int'l Int'l Conver Cash Mort Real Stable Private Hedge
Ending Value Stock C/S Bond Bond tibles Equiv gages Estate Value Invest Funds
09/04 $23,469,334 100.0
12/04 $26,222,689 100.0
03/05 $23,658,501 100.0
06/05 $26,097,550 100.0

Annual Average $24,862,019 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/05 $27,321,546 100.0
12/05 $27,695,112 100.0 0.0
03/06 $30,655,844 100.0 0.0
06/06 $28,813,134 100.0 0.0

Annual Average $28,621,409 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/06 $28,591,935 100.0
12/06 $30,754,072 100.0
03/07 $33,284,854 100.0
06/07 $35,402,475 100.0

Annual Average $32,008,334 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/07 $35,154,115 100.0
12/07 $34,028,691 100.0
03/08 $33,259,001 100.0
06/08 $33,445,123 100.0

Annual Average $33,971,732 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/08 $29,466,022 100.0
12/08 $21,854,566 100.0
03/09 $23,583,952 100.0
06/09 $28,526,064 100.0

Annual Average $25,857,651 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Overall Average $24,735,612 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

NEPC



VERMONT MUNICIPAL EMPLOYEES
Through June 30, 2009

Asset Allocation History
SSGA R-2000 G

Quarter Total Common Int'l
Ending Value Stock C/S Bond
09/04
12/04
03/05
06/05
Annual Average $0 0.0 0.0 0.0
09/05
12/05
03/06
06/06
Annual Average $0 0.0 0.0 0.0
09/06
12/06
03/07 $10,643,727 100.0
06/07 $11,845,917 100.0
Annual Average $11,244,822 100.0 0.0 0.0
09/07 $11,847,220 100.0
12/07 $11,603,465 100.0
03/08 $11,108,601 100.0
06/08 $11,596,346 100.0
Annual Average $11,538,908 100.0 0.0 0.0
09/08 $9,537,107 100.0
12/08 $6,921,137 100.0
03/09 $7,765,571 100.0
06/09 $9,568,226 100.0
Annual Average $8,448,010 100.0 0.0 0.0
Overall Average $10,243,732 100.0 0.0 0.0

Int'l
Bond

Conver Cash
tibles Equiv
0.0 0.0
0.0 0.0
0.0 0.0
0.0 0.0
0.0 0.0
0.0 0.0

Mort
gages

Real
Estate

Stable Private Hedge

Value

Invest Funds

0.0 0.0
0.0 0.0
0.0 0.0
0.0 0.0
0.0 0.0
0.0 0.0

NEPC



VERMONT MUNICIPAL EMPLOYEES
Through June 30, 2009

Asset Allocation History

WELLINGTON

Quarter
Ending

09/04
12/04
03/05
06/05

Annual Average

09/05
12/05
03/06
06/06

Annual Average

09/06
12/06
03/07
06/07

Annual Average
09/07
12/07

03/08
06/08

Annual Average

09/08
12/08
03/09
06/09

Annual Average

Overall Average

Total
Value

$0

$9,217,878
$9,971,726
$9,870,832

$9,686,812

$10,221,894
$11,110,638
$11,658,465
$12,036,996

$11,256,998

$11,570,566
$11,184,669
$10,962,987
$10,499,884

$11,054,526

$10,217,372
$7,771,228
$8,050,237
$9,644,270

$8,920,777

$10,265,976

Common
Stock

100.
100.
100.

100.

100.
100.
100.
100.

100.

100.
100.
100.
100.

100.

100.
100.
100.
100.

100.

100.

o OoOooo o oo oo o O oo

o O oOooo

Stable Private Hedge

Invest Funds

0.0 0.0
0.0 0.0
0.0 0.0
0.0 0.0
0.0 0.0
0.0 0.0

NEPC



Asset Allocation History
INTERNATIONAL EQUITY COMPOSITE

VERMONT MUNICIPAL EMPLOYEES
Through June 30, 2009

Quarter Total Common Int'l Int'l Conver Cash Mort Real Stable Private Hedge
Ending Value Stock C/S Bond Bond tibles Equiv gages Estate Value Invest Funds
09/99
12/99
03/00
06/00
Annual Average $0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/00
12/00
03/01 $30,994,000 100.0
06/01 $31,623,739 100.0
Annual Average $31,308,870 0.0 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/01 $28,143,429 100.0 0.0
12/01 $30,301,064 100.0 0.0
03/02 $31,307,322 100.0 0.0
06/02 $33,162,921 100.0 0.0
Annual Average $30,728,684 0.0 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/02 $29,362,509 100.0 0.0
12/02 $31,983,528 100.0 0.0
03/03 $23,481,991 100.0 0.0
06/03 $28,264,951 100.0 0.0
Annual Average $28,273,245 0.0 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/03 $30,220,275 100.0 0.0
12/03 $35,151,536 100.0 0.0
03/04 $36,136,452 100.0 0.0
06/04 $36,072,855 100.0 0.0
Annual Average $34,395,280 0.0 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

NEPC



VERMONT MUNICIPAL EMPLOYEES Asset Allocation History

Through June 30, 2009 INTERNATIONAL EQUITY COMPOSITE
Quarter Total Common Int'l Int'l Conver Cash Mort Real Stable Private Hedge
Ending Value Stock C/S Bond Bond tibles Equiv gages Estate Value Invest Funds
09/04 $36,639,208 100.0 0.0
12/04 $41,888,190 100.0 0.0
03/05 $39,723,228 100.0 0.0
06/05 $39,348,285 100.0 0.0

Annual Average $39,399,728 0.0 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/05 $42,879,541 100.0 0.0
12/05 $44,510,247 99.9 0.1
03/06 $49,336,009 99.9 0.1
06/06 $38,498,991 100.0 0.0 0.0

Annual Average $43,806,197 0.0 99.9 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.0 0.0
09/06 $40,942,724 100.0
12/06 $45,561,565 100.0
03/07 $46,845,759 100.0
06/07 $46,982,339 100.0

Annual Average $45,083,097 0.0 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/07 $48,643,839 100.0
12/07 $47,810,120 100.0
03/08 $41,853,276 100.0
06/08 $40,781,479 100.0

Annual Average $44,772,179 0.0 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/08 $34,409,008 100.0
12/08 $27,874,710 100.0
03/09 $27,345,700 100.0
06/09 $34,095,975 100.0

Annual Average $30,931,348 0.0 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Overall Average $36,828,728 0.0 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

NEPC



Asset Allocation History
ACADIAN ASSET MANAGEMENT

VERMONT MUNICIPAL EMPLOYEES
Through June 30, 2009

Quarter Total Common Int'l Int'l Conver Cash Mort Real Stable Private Hedge
Ending Value Stock C/S Bond Bond tibles Equiv gages Estate Value Invest Funds
09/04
12/04
03/05
06/05
Annual Average $0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/05
12/05 $22,772,011 100.0
03/06 $25,749,475 100.0
06/06 $19,314,791 100.0
Annual Average $22,612,092 0.0 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/06 $20,500,381 100.0
12/06 $23,008,854 100.0
03/07 $23,459,611 100.0
06/07 $23,083,580 100.0
Annual Average $22,513,107 0.0 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/07 $24,395,785 100.0
12/07 $23,506,991 100.0
03/08 $20,995,470 100.0
06/08 $20,759,100 100.0
Annual Average $22,414,336 0.0 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/08 $16,826,827 100.0
12/08 $12,909,814 100.0
03/09 $13,667,123 100.0
06/09 $17,271,226 100.0
Annual Average $15,168,748 0.0 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Overall Average $20,548,069 0.0 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

NEPC



Asset Allocation History
MONDRIAN INT'L

VERMONT MUNICIPAL EMPLOYEES
Through June 30, 2009

Quarter Total Common Int'l Int'l Conver Cash Mort Real Stable Private Hedge
Ending Value Stock C/S Bond Bond tibles Equiv gages Estate Value Invest Funds
09/04
12/04
03/05
06/05
Annual Average $0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/05
12/05 $21,683,057 100.0
03/06 $23,530,778 100.0
06/06 $19,184,153 100.0
Annual Average $21,465,996 0.0 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/06 $20,442,343 100.0
12/06 $22,552,711 100.0
03/07 $23,386,148 100.0
06/07 $23,898,759 100.0
Annual Average $22,569,990 0.0 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/07 $24,248,054 100.0
12/07 $24,303,129 100.0
03/08 $20,857,807 100.0
06/08 $20,022,379 100.0
Annual Average $22,357,842 0.0 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/08 $17,582,181 100.0
12/08 $14,964,896 100.0
03/09 $13,678,577 100.0
06/09 $16,824,748 100.0
Annual Average $15,762,601 0.0 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Overall Average $20,477,315 0.0 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

NEPC



VERMONT MUNICIPAL EMPLOYEES Asset Allocation History

Through June 30, 2009 LOGAN CIRCLE FIXED INCOME
Quarter Total Common Int'l Int'l Conver Cash Mort Real Stable Private Hedge
Ending Value Stock C/S Bond Bond tibles Equiv gages Estate Value Invest Funds
09/99 $0
12/99 $0
03/00 $0
06/00 $0

Annual Average $0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/00 $0
12/00 $0
03/01 $0
06/01 $0

Annual Average $0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/01 $0
12/01 $0
03/02 $0
06/02 $0

Annual Average $0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/02 $0
12/02 $0
03/03 $0
06/03 $0

Annual Average $0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/03 $0
12/03 $0
03/04 $0
06/04 $0

Annual Average $0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

NEPC



VERMONT MUNICIPAL EMPLOYEES Asset Allocation History

Through June 30, 2009 LOGAN CIRCLE FIXED INCOME
Quarter Total Common Int'l Int'l Conver Cash Mort Real Stable Private Hedge
Ending Value Stock C/S Bond Bond tibles Equiv gages Estate Value Invest Funds
09/04 $0
12/04 $0
03/05 $0
06/05 $0

Annual Average $0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/05 $0
12/05 $0
03/06 $0
06/06 $69,821,222 100.0

Annual Average $17,455,306 0.0 0.0 25.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/06 $72,533,183 100.0
12/06 $75,552,920 100.0
03/07 $76,835,527 100.0
06/07 $78,433,794 100.0

Annual Average $75,838,856 0.0 0.0 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/07 $81,091,747 100.0
12/07 $81,926,751 100.0
03/08 $67,084,397 100.0
06/08 $68,648,241 100.0

Annual Average $74,687,784 0.0 0.0 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/08 $30,309,342 100.0
12/08 $28,534,351 100.0
03/09 $23,053,349 100.0
06/09 $26,447,006 100.0

Annual Average $27,086,012 0.0 0.0 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Overall Average $19,506,796 0.0 0.0 32.5 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

NEPC



Asset Allocation History
ALTERNATIVE INVESTMENTS

VERMONT MUNICIPAL EMPLOYEES
Through June 30, 2009

Quarter Total Common Int'l Int'l Conver Cash Mort Real Stable Private Hedge
Ending Value Stock C/S Bond Bond tibles Equiv gages Estate Value Invest Funds
09/99 $674,000 100.0
12/99 $674,000 100.0
03/00 $674,000 100.0
06/00 $1,036,000 100.0

Annual Average $764,500 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 100.0 0.0
09/00 $1,036,000 100.0
12/00 $1,037,000 100.0
03/01 $1,056,137 1.3 98.7
06/01 $1,116,579 6.6 93.4
Annual Average $1,061,429 0.0 0.0 0.0 0.0 0.0 2.0 0.0 0.0 0.0 98.0 0.0
09/01 $1,117,282 6.7 93.3
12/01 $1,117,792 6.7 93.3
03/02 $1,118,176 6.8 93.3
06/02 $886,926 8.6 91.5
Annual Average $1,060,044 0.0 0.0 0.0 0.0 0.0 7.2 0.0 0.0 0.0 92.8 0.0
09/02 $887,273 8.6 91.4
12/02 $887,581 8.6 91.4
03/03 $887,819 8.6 91.4
06/03 $829,498 9.3 90.7
Annual Average $873,043 0.0 0.0 0.0 0.0 0.0 8.8 0.0 0.0 0.0 91.2 0.0
09/03 $829,689 9.3 90.7
12/03 $829, 881 9.3 90.7
03/04 $830,073 9.3 90.7
06/04 $830,258 9.4 90.6
Annual Average $829,975 0.0 0.0 0.0 0.0 0.0 9.3 0.0 0.0 0.0 90.7 0.0

NEPC



VERMONT MUNICIPAL EMPLOYEES Asset Allocation History

Through June 30, 2009 ALTERNATIVE INVESTMENTS
Quarter Total Common Int'l Int'l Conver Cash Mort Real Stable Private Hedge
Ending Value Stock C/S Bond Bond tibles Equiv gages Estate Value Invest Funds
09/04 $830,501 9.4 90.6
12/04 $739,976 21.4 78.6
03/05 $740,729 21.5 78.5
06/05 $632,414 25.3 74.7

Annual Average $735,905 0.0 0.0 0.0 0.0 0.0 19.4 0.0 0.0 0.0 80.6 0.0
09/05 $633,779 25.5 74.5
12/05 $635,383 25.7 74.3
03/06 $637,156 25.9 74.1
06/06 $474,777 0.1 0.0 99.9

Annual Average $595,274 0.0 0.0 0.0 0.0 0.0 19.3 0.0 0.0 0.0 80.7 0.0
09/06 $474,144 100.0
12/06 $474,144 100.0
03/07 $474,144 100.0
06/07 $474,144 100.0

Annual Average $474,144 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 100.0 0.0
09/07 $474,144 100.0
12/07 $474,144 100.0
03/08 $767,390 100.0
06/08 $767,390 100.0

Annual Average $620,767 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 100.0 0.0
09/08 $767,390 100.0
12/08 $767,390 100.0
03/09 $767,390 100.0
06/09 $1,166,402 100.0

Annual Average $867,143 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 100.0 0.0

Overall Average $788,222 0.0 0.0 0.0 0.0 0.0 6.6 0.0 0.0 0.0 93.4 0.0

NEPC



Asset Allocation History
POST ADVISORY

VERMONT MUNICIPAL EMPLOYEES
Through June 30, 2009

Quarter Total Common Int'l Int'l Conver Cash Mort Real Stable Private Hedge
Ending Value Stock C/S Bond Bond tibles Equiv gages Estate Value Invest Funds
09/04
12/04
03/05
06/05
Annual Average $0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/05
12/05
03/06
06/06 $13,873,241 100.0
Annual Average $13,873,241 0.0 0.0 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/06 $14,281,328 100.0
12/06 $15,776,527 100.0
03/07 $16,215,096 100.0
06/07 $16,333,215 100.0
Annual Average $15,651,542 0.0 0.0 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/07 $16,522,971 100.0
12/07 $16,507,791 100.0
03/08 $16,077,651 100.0
06/08 $16,575,677 100.0
Annual Average $16,421,022 0.0 0.0 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/08 $14,810,253 100.0
12/08 $12,444,380 100.0
03/09 $11,131,783 100.0
06/09 $13,023,888 100.0
Annual Average $12,852,576 0.0 0.0 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Overall Average $14,890,292 0.0 0.0 100.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

NEPC



VERMONT MUNICIPAL EMPLOYEES Asset Allocation History

Through June 30, 2009 UBS Trumbull Property Fund
Quarter Total Common Int'l Int'l Conver Cash Mort Real Stable Private Hedge
Ending Value Stock C/S Bond Bond tibles Equiv gages Estate Value Invest Funds
09/99 $0
12/99 $0
03/00 $0
06/00 $0

Annual Average $0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/00 $0
12/00 $0
03/01 $0
06/01 $0

Annual Average $0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/01 $0
12/01 $0
03/02 $0
06/02 $0

Annual Average $0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/02 $0
12/02 $0
03/03 $0
06/03 $0

Annual Average $0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09/03 $0
12/03 $0
03/04 $0
06/04 $0

Annual Average $0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

NEPC



VERMONT MUNICIPAL EMPLOYEES Asset Allocation History

Through June 30, 2009 UBS Trumbull Property Fund
Quarter Total Common Int'l Int'l Conver Cash Mort Real Stable Private Hedge
Ending Value Stock C/S Bond Bond tibles Equiv gages Estate Value Invest Funds
09/04 $0
12/04 $0
03/05 $0
06/05 $0

Annual Average $0 0.

09/05 $0
12/05 $0
03/06 $0
06/06 $0

Annual Average $0 0.
09/06 $0
12/06 $12,737,462 100.0
03/07 $13,155,137 100.0
06/07 $14,167,955 100.0

Annual Average $10,015,139 75.0
09/07 $14,267,302 100.0
12/07 $8,705,430 100.0
03/08 $8,797,705 100.0
06/08 $8,740,222 100.0

Annual Average $10,127,665 100.0
09/08 $7,399,020 100.0
12/08 $6,758,949 100.0
03/09 $6,073,858 100.0
06/09 $5,752,512 100.0

Annual Average $6,496,085 100.0

Overall Average $2,663,889 27.

NEPC



VERMONT MUNICIPAL EMPLOYEES Asset Allocation History

Through June 30, 2009 MORGAN STANLEY
Quarter Total Common Int'l Int'l Conver Cash Mort Real Stable Private Hedge
Ending Value Stock C/S Bond Bond tibles Equiv gages E