
Vermont Municipal Employees’ 
Retirement System



Fixed Income
21.6%

Fixed Income
17.9%

Fixed Income
18.0%

Global Bonds
9.9%

Global Bonds
8.0%

Global Bonds
8.0%

High Yield
5.9%

High Yield
5.0%

High Yield
5.0%

EMD
4.0%

EMD
3.1%

EMD
3.0%

TIPS
3.0%

TIPS
3.0%

TIPS
3.0%

GAA
15.0%

GAA
15.0%

Lg Cap
13.8%

Lg Cap
12.0%

Lg Cap
12.0%

Sm/Mid Cap
6.9%

Sm/Mid Cap
6.9%

Sm/Mid Cap
6.0%

Intl Eq
13.8%

Intl Eq
11.8%

Intl Eq
12.0%

Emerg Eq
7.6%

Emerg Eq
6.3%

Emerg Eq
6.0%

RE
3.8%

RE
3.7%

RE
5.0%

RA
2.5% HF

4.8%

HF
4.8%

HF
5.0%

Commodities
2.4%

Commodities
2.4%

Commodities
2.0%

Current Asset Allocation by Asset Class

Target Asset Allocation

Equities 36.0%

Acadian 4.9%  
Mondrian 4.9%

SSgA 2.0%

Mellon  2.5%

Wellington OFI 2.6%

PIMCO 5.0%

AQR 4.9%

SSgA .6%
Wellington 2.1% 

SSgA R2000G 2.1%
Champlain 2.1%

Post

4.2%

KDP .8%

Brandywine
4.0% 

Mondrian
3.9%PIMCO Core Plus 12.9%

Wellington DAS 2.5%  
Oppenheimer 2.5%

Fixed Income 37% GAA 15.0%

Equities 42.1%

Numbers may not add up to 100% due to rounding.
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Current Asset Allocation by Manager

Fixed Income 44.4%

Fixed Income 36.6% GAA 15.0% Equities 40.4%

M.S. 1.6%
UBS 1.6%
RREEF .5%

Trans W  0.0%
Cash 0.0%

Total Plan Asset Allocation

3/31/2011
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PA 4%PA 2.5%

SSgA 3.0%
T.Rowe 3.0% 

SSgA S&P 500 3.0%
PIMCO 3.0%

Grosvenor 1.9%
GAM 1.0%

Permal 2.0% 
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Policy Asset Allocation and Risk Budgeting
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Asset Risk

Asset Allocation

Equity Risk Allocation = 74%

3/31/2011

44



ICC Public DB Plans – Average Asset Allocation
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3/31/2011
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3/31/2011

Asset Breakdown

Domestic Domestic Domestic Domestic Domestic Core High Int'l Global Real
Large Core Smid Small Core Small Value Small Growth Fixed Yield TIPS Equity EMD Bonds Estate GAA Other Cash Total

Composite $46,688 $8,045 $2,492 $8,018 $8,135 $69,609 $19,427 $11,797 $69,960 $11,836 $31,045 $14,336 $58,243 $28,115 $225 $387,971

T. Rowe 11,686 0 0 0 0 0 0 0 0 0 0 0 0 0 0 $11,686
PIMCO 11,740 0 0 0 0 0 0 0 0 0 0 0 0 0 0 $11,740
SSgA Equal Wgt 11,679 0 0 0 0 0 0 0 0 0 0 0 0 0 0 $11,679
SSgA S&P 500 11,583 0 0 0 0 0 0 0 0 0 0 0 0 0 0 $11,583
Champlain 0 8,045 0 0 0 0 0 0 0 0 0 0 0 0 0 $8,045
SSgA R-2500 0 0 2,492 0 0 0 0 0 0 0 0 0 0 0 0 $2,492
Wellington 0 0 0 8,018 0 0 0 0 0 0 0 0 0 0 0 $8,018
SSgA R-2000 Growth 0 0 0 0 8,135 0 0 0 0 0 0 0 0 0 0 $8,135
Acadian 0 0 0 0 0 0 0 0 19,059 0 0 0 0 0 0 $19,059
Mondrian 0 0 0 0 0 0 0 0 18,862 0 0 0 0 0 0 $18,862
SSgA ACWI ex US 0 0 0 0 0 0 0 0 7,768 0 0 0 0 0 0 $7,768
Aberdeen 0 0 0 0 0 0 0 0 24,271 0 0 0 0 0 0 $24,271
Allianz 0 0 0 0 0 9,791 0 0 0 0 0 0 0 0 0 $9,791
Wellington DAS 0 0 0 0 0 9,749 0 0 0 0 0 0 0 0 0 $9,749
PIMCO Core Plus 0 0 0 0 0 50,069 0 0 0 0 0 0 0 0 0 $50,069
Post Advisory 0 0 0 0 0 0 16,476 0 0 0 0 0 0 0 0 $16,476
KDP 0 0 0 0 0 0 2,951 0 0 0 0 0 0 0 0 $2,951
Welligton EMD 0 0 0 0 0 0 0 0 0 11,836 0 0 0 0 0 $11,836
Barclays 0 0 0 0 0 0 0 11,797 0 0 0 0 0 0 0 $11,797
Mondrian 0 0 0 0 0 0 0 0 0 0 15,484 0 0 0 0 $15,484
Brandywine 0 0 0 0 0 0 0 0 0 0 15,561 0 0 0 0 $15,561
Morgan Stanely 0 0 0 0 0 0 0 0 0 0 0 6,317 0 0 0 $6,317
UBS Realty 0 0 0 0 0 0 0 0 0 0 0 6,042 0 0 0 $6,042
RREEF 0 0 0 0 0 0 0 0 0 0 0 1,880 0 0 0 $1,880
Transwestern 0 0 0 0 0 0 0 0 0 0 0 93 0 0 0 $93
Real Estate Cash 0 0 0 0 0 0 0 0 0 0 0 4 0 0 0 $4
Mellon GA 1 0 0 0 0 0 0 0 0 0 0 0 0 9,591 0 0 $9,591
PIMCO AA 0 0 0 0 0 0 0 0 0 0 0 0 19,530 0 0 $19,530
Wellington OIF 0 0 0 0 0 0 0 0 0 0 0 0 10,101 0 0 $10,101
AQR 0 0 0 0 0 0 0 0 0 0 0 0 19,021 0 0 $19,021
Alt. Assets 0 0 0 0 0 0 0 0 0 0 0 0 0 48 0 $48
Grosvenor 0 0 0 0 0 0 0 0 0 0 0 0 0 7,447 0 $7,447
GAM 0 0 0 0 0 0 0 0 0 0 0 0 0 3,739 0 $3,739
Permal 0 0 0 0 0 0 0 0 0 0 0 0 0 7,615 0 $7,615
Schroders 0 0 0 0 0 0 0 0 0 0 0 0 0 9,266 0 $9,266
Vermont Cash 0 0 0 0 0 0 0 0 0 0 0 0 0 0 225 $225

(Dollars in 000's)

46



03/31/2010

Total Fund Asset Growth Summary

Return 3.5% 3.5% 14.3%

3/31/2011
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3/31/2011

Fund Performance vs. Benchmark
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3/31/2011

Total Public Funds Performance

Actuarial Return 
Assumption of 8.0%

49



3/31/2011

Total Public Funds Performance
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12/31/2010

Total Public Funds Performance
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3/31/2011

Risk vs. Return Analysis – 3 Years

Funded status as of Fiscal Year 2009 = 90% 
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Risk vs. Return Analysis – 5 Years

Funded status as of Fiscal Year 2009 = 90% 

3/31/2011
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Risk vs. Return Analysis – 7 Years

Funded status as of Fiscal Year 2009 = 90% 

3/31/2011
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Risk vs. Return Analysis – 10 Years

Funded status as of Fiscal Year 2009 = 90% 

3/31/2011
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