
Vermont State Employees 
Pension Plan

L:Vermont: IPA: Executive IPA: 2005-1Q Web Site IPA State Employees.ppt1

3.0%

0.6%

16.0%

16.0%

12.0%

12.0%

28.0%

28.1% 23.2%

23.0% 5.0%

4.9%

7.0%

7.1%

6.0%

5.0%

Equities 59.0% Fixed Income 35.0%

Equities 56.7% Fixed Income 35.2%

Large Cap Equity
Int’l Equity

Small
Domestic Equity

UBS 8.0%

Lazard 8.0%

Value 6.1%

Rothschild

Growth 5.9%

Longwood

Growth

9.1%

Baring

Value 9.0%

Delaware

Core 10.0%

Alliance

Domestic FI
Core Fixed Deutsche

UBS Realty

Other 8.1%

Established

Loomis 
Sayles

Real 
Estate

RMK 
Timber 
0.8%

Int’l Equity

Established 13%

Emerging 3%

Domestic Equity

Small
Value 6%

Growth 6%

Large Cap Equity

Value

9%

Core

10%

Growth

9%

Domestic FI
Core Fixed

Global 
Bonds

Real 
Estate

Current Asset AllocationCurrent Asset Allocation

Target Asset AllocationTarget Asset Allocation

Plan Asset AllocationPlan Asset Allocation
As of March 31, 2005As of March 31, 2005

Private 
Invst

Private 
Invst

High 
Yield

MW Post

High 
Yield

Global 
Bonds

Cash 
2.3%



Vermont State Employees 
Pension Plan

L:Vermont: IPA: Executive IPA: 2005-1Q Web Site IPA State Employees.ppt2

Asset BreakdownAsset Breakdown
Dom Large Dom Large Dom Large Dom Small Dom Small Core High Int'l Global Real Private

Core Value Growth Value Growth Fixed Yield Equity Bonds Estate Investment Misc Cash Total
Composite $109,802 $99,270 $100,031 $130,128 $0 $247,058 $50,626 $175,541 $63,769 $55,359 $6,225 $8,365 $57,857 $1,104,031

Alliance 109,802 0 0 0 0 0 0 0 0 0 0 0 89 $109,891
Delaware 0 99,270 0 0 0 0 0 0 0 0 0 0 562 $99,832
Baring 0 0 100,031 0 0 0 0 0 0 0 0 0 0 $100,031
Rothschild 0 0 0 67,267 0 0 0 0 0 0 0 0 589 $67,856
Longwood 0 0 0 62,861 0 0 0 0 0 0 0 0 2,238 $65,099
Loomis 0 0 0 0 0 247,058 0 0 0 0 0 0 9,329 $256,387
MW Post 0 0 0 0 0 0 50,626 0 0 0 0 0 3,788 $54,414
UBS 0 0 0 0 0 0 0 86,737 0 0 0 0 1,492 $88,229
Lazard 0 0 0 0 0 0 0 88,804 0 0 0 0 0 $88,804
Deutsche 0 0 0 0 0 0 0 0 63,769 0 0 0 14,019 $77,788
UBS Realty 0 0 0 0 0 0 0 0 0 55,359 0 0 0 $55,359
Henderson 0 0 0 0 0 0 0 0 0 0 0 0 23,993 $23,993
Vermont Inv 0 0 0 0 0 0 0 0 0 0 6,225 0 886 $7,111
RMK Timber 0 0 0 0 0 0 0 0 0 0 0 8,365 0 $8,365
Cash 0 0 0 0 0 0 0 0 0 0 0 0 872 $872

(Dollars in 000’s)
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Total Fund Asset Growth SummaryTotal Fund Asset Growth Summary
As of March 31, 2005As of March 31, 2005

Return -1.1% -1.1% +7.2%



Vermont State Employees 
Pension Plan

L:Vermont: IPA: Executive IPA: 2005-1Q Web Site IPA State Employees.ppt4

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)

As of March 31, 2005As of March 31, 2005
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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)

As of March 31, 2005As of March 31, 2005
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Performance Detail Performance Detail (as of 3/31/05)(as of 3/31/05)
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Performance Detail Performance Detail (as of 3/31/05)(as of 3/31/05)
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Total Fund Risk / Return AnalysisTotal Fund Risk / Return Analysis
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Total Public Funds Total Public Funds –– Total Return vs. Risk Total Return vs. Risk -- 5 Years Ending 3/31/05                                 5 Years Ending 3/31/05                                 
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VT Composite

Allocation Index

Value Rank Value Rank
Composite 2.6 71 10.8 32
Allocation Index 1.9 85 11.2 25
Policy Index 2.4 76 11.2 25

S&P 500 -3.2 18.0
LB Aggregate 7.1 3.7

Median Public Fund 3.5 10.2

Annualized Return Standard Deviation

Median Public Fund

Policy Index


