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

Composite $509,778 $68,542 $67,329 $69,135 $258,411 $86,243 $238,286 $78,092 $134,194 $169,078 $5,689 $394 $1,685,171

T. Rowe 171,407 0 0 0 0 0 0 0 0 0 0 0 $171,407
PIMCO 170,900 0 0 0 0 0 0 0 0 0 0 0 $170,900
SSgA Equal Wgt 167,471 0 0 0 0 0 0 0 0 0 0 0 $167,471
SSgA R-2500 0 68,542 0 0 0 0 0 0 0 0 0 0 $68,542
Wellington 0 0 67,329 0 0 0 0 0 0 0 0 0 $67,329
SSgA R-2000 Growth 0 0 0 69,135 0 0 0 0 0 0 0 0 $69,135
Acadian 0 0 0 0 0 0 96,577 0 0 0 0 0 $96,577
Mondrian 0 0 0 0 0 0 141,709 0 0 0 0 0 $141,709
Delaware 0 0 0 0 258,406 0 0 0 0 0 0 0 $258,406
MW Post 0 0 0 0 0 86,243 0 0 0 0 0 0 $86,243
Mondrian 0 0 0 0 0 0 0 38,716 0 0 0 0 $38,716
Brandywine 0 0 0 0 0 0 0 39,376 0 0 0 0 $39,376
Morgan Stanely 0 0 0 0 0 0 0 0 43,424 0 0 0 $43,424
UBS Realty 0 0 0 0 0 0 0 0 81,441 0 0 0 $81,441
RREEF 0 0 0 0 0 0 0 0 6,615 0 0 0 $6,615
Transwestern 0 0 0 0 0 0 0 0 1,599 0 0 0 $1,599
Real Estate Cash 0 0 0 0 0 0 0 0 1,115 0 0 0 $1,115
Mellon GAA 0 0 0 0 0 0 0 0 0 83,583 0 0 $83,583
PIMCO AA 0 0 0 0 0 0 0 0 0 85,495 0 0 $85,495
Pru & VVC 0 0 0 0 0 0 0 0 0 0 5,689 0 $5,689
Vermont Investment 0 0 0 0 5 0 0 0 0 0 0 394 $399

(Dollars in 000's)

Asset BreakdownAsset Breakdown

State TeachersState Teachers’’ Retirement System of VermontRetirement System of Vermont
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Total Fund Asset Growth SummaryTotal Fund Asset Growth Summary

Return +1.5% +8.1% +14.5%

State TeachersState Teachers’’ Retirement System of VermontRetirement System of Vermont
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Total Public Funds > $1 Billion Total Public Funds > $1 Billion –– 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)

State TeachersState Teachers’’ Retirement System of VermontRetirement System of Vermont

Actuarial Return 
Assumption of 8.25%
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Total Fund Risk / Return Analysis Total Fund Risk / Return Analysis –– 5 Years*5 Years*

State TeachersState Teachers’’ Retirement System of VermontRetirement System of Vermont

Funded status as of Fiscal Year 2007 = 84.9% 

*Ranked under Public Plans > $1 Billion
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Total Fund Risk / Return Analysis Total Fund Risk / Return Analysis –– 7 Years*7 Years*

State TeachersState Teachers’’ Retirement System of VermontRetirement System of Vermont *Ranked under Public Plans > $1 Billion

8282

Funded status as of Fiscal Year 2007 = 84.9% 
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Total Fund Risk / Return Analysis Total Fund Risk / Return Analysis –– 10 Years*10 Years*

State TeachersState Teachers’’ Retirement System of VermontRetirement System of Vermont *Ranked under Public Plans > $1 Billion

7.97.9

Funded status as of Fiscal Year 2007 = 84.9% 
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VPIC ManagersVPIC Managers
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VPIC Total Performance SummaryVPIC Total Performance Summary

State of Vermont
Investment Performance "Flash" Report

Periods Ending September 30, 2007

Public Large Public Large Last Public Large Last Public Large Last Public Large Fiscal % of Total
Quarter Rank* Rank YTD Rank Rank Year Rank Rank 3 Years Rank Rank 5 Years Rank Rank YTD Market Value Portfolio Fee

Teachers' Composite 1.5% 81 79 8.1% 80 77 14.5% 78 71 12.8% 71 71 14.2% 50 52 1.5% $1,685,170,086 100% 0.38%
Allocation Index 1.6% 7.6% 13.6% 12.3% 13.9% 1.6%
Policy Index 2.0% 8.1% 14.3% 12.7% 14.1% 2.0%

Employees' Composite 1.7% 71 73 7.8% 81 80 13.7% 82 79 12.4% 86 80 13.8% 62 64 1.7% $1,406,755,760 100% 0.39%
Allocation Index 1.7% 7.3% 13.2% 11.9% 13.5% 1.7%
Policy Index 2.1% 7.8% 13.7% 12.0% 13.6% 2.1%

Municipal Composite 1.7% 65 7.7% 70 13.7% 69 12.6% 55 13.1% 61 1.7% $336,546,961 100% 0.40%
Allocation Index 1.7% 7.3% 13.0% 11.9% 13.3% 1.7%
Policy Index 2.1% 7.8% 13.5% 12.3% 13.7% 2.1%

Note:  Returns are gross of manager fees. Results for periods longer than one year are annualized. 

* Plans greater than $1 Billion are ranked under Public Fund > $1 Billion 

Teachers' Composite

Municipal Composite

Employees' Composite
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VPIC Manager Performance SummaryVPIC Manager Performance Summary
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VPIC Manager Performance SummaryVPIC Manager Performance Summary
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