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Domestic Domestic Domestic Domestic Core Int'l Global Real Private
Large Core Small Core Small Value Small Growth Fixed Equity Bonds Estate Investment Cash Total

Composite $443,541 $54,869 $55,287 $55,875 $148,958 $238,662 $236,034 $131,304 $5,998 $7,837 $1,378,365

T. Rowe 148,563 0 0 0 0 0 0 0 0 0 $148,563
PIMCO 145,362 0 0 0 0 0 0 0 0 0 $145,362
SSgA  149,598 0 0 0 0 0 0 0 0 0 $149,598
LC Transition Account 18 0 0 0 0 0 0 0 0 394 $412
SSgA 2500 0 54,869 0 0 0 0 0 0 0 0 $54,869
Wellington 0 0 55,282 0 0 0 0 0 0 0 $55,282
Longwood 0 0 0 55,872 0 0 0 0 0 0 $55,872
SC Transition Account 0 0 5 3 0 0 0 0 0 576 $584
Acadian 0 0 0 0 0 98,689 0 0 0 0 $98,689
Mondrian 0 0 0 0 0 139,953 0 0 0 0 $139,953
IE Transition Account 0 0 0 0 0 20 0 0 0 148 $168
Loomis 0 0 0 0 148,953 0 0 0 0 3,062 $152,015
Mondrian GB 0 0 0 0 0 0 236,034 0 0 3,323 $239,357
Morgan Stanely 0 0 0 0 0 0 0 78,611 0 0 $78,611
UBS Realty 0 0 0 0 0 0 0 52,693 0 0 $52,693
Pru & VVC 0 0 0 0 0 0 0 0 5,998 0 $5,998
Vermont Investment 0 0 0 0 5 0 0 0 0 334 $339

(Dollars  in 000's )

Asset BreakdownAsset Breakdown
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Total Fund Asset Growth SummaryTotal Fund Asset Growth Summary
As of December 31, 2005As of December 31, 2005

Return +1.9% +5.6% +5.6%
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Total Public Funds Total Public Funds –– Total Rates of ReturnTotal Rates of Return

•Policy Index: Measures the effectiveness of Plan Structure. (Target asset class weights X Return of the respective passive benchmark) 
•Allocation Index: Measures the effectiveness of deviating from the target policy weights. (Policy Index - Allocation Index)  Allocation  Index = weighted average return of the actual asset 
class weights and the return of the respective passive benchmark.
•Composite: Actual composite return = actual asset class weights times the actual manager return. Measures the effectiveness of the managers. (Actual composite return - Allocation Index)

MEDIAN > $500M      2.3                   6.5                   8.8                  7.7                   9.6                 13.7                    7.8                   5.3     

Actuarial Return 
Assumption of 8.0%

As of December 31, 2005As of December 31, 2005
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Performance Detail Performance Detail (as of 12/31/05)(as of 12/31/05)
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Fixed Income Performance Detail Fixed Income Performance Detail (as of 12/31/05)(as of 12/31/05)

Managers are ranked against respective style universe.
* 60% Lehman Aggregate / 40% CITI WGBI Ex U.S.  In place since 07/2003.  Prior to that, the split was 75% Lehman Aggregate / 25% CITI WGBI Ex U.S.
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Total Fund Risk / Return AnalysisTotal Fund Risk / Return Analysis

-5%

-3%

-1%

1%

3%

5%
7%

9%

11%

13%

15%

0% 2% 4% 6% 8% 10% 12% 14% 16% 18% 20%

Risk (% Standard Deviation)

A
nn

ua
liz

ed
 R

et
ur

n

Total Large Funds Total Large Funds –– Total Return vs. Risk Total Return vs. Risk -- 5 Years Ending 12/31/055 Years Ending 12/31/05

S&P 500

LB Aggregate
VT Composite

Allocation Index

Value Rank Value Rank
Composite 5.5 43 10.5 37
Allocation Index 5.1 51 10.7 33
Policy Index 4.6 63 11.2 20

S&P 500 0.6 17.7
LB Aggregate 5.9 3.7

M edian Large Fund 5.1 10.1

Annualized Return Standard Deviation

Median Large Fund

Policy Index


