
State Teachers’ Retirement System 
of Vermont
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RE
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3.0% HF
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HF
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HF
5.0%

Commodities
2.1%

Commodities
2.1%

Commodities
2.0%

Cash
0.1%

TIPS

TIPS

Current Asset Allocation by Asset Class

Target Asset Allocation

Equities 33.0%

Acadian 3.8%  
Mondrian 4.0%

SSgA 1.8%

Mellon  1.4%
Wellington OFI 3.4%

PIMCO 4.9%
AQR 8.3%

T. Rowe 2.9%
SSgA Eq Wgt 2.9%

PIMCO 0.0%
SSgA S&P 500 5.0%

SSgA 400 0.5%
Wellington  2.0% 
SSgA R2G  2.1%
Champlain 2.0%

Post 4.4%
KDP .8%

Brandywine
4.0%  

Mondrian
3.9%

PIMCO Core Plus 6.4%
PIMCO Uncons. 6.4%

Wellington DAS 2.8%  
Allianz 2.8%

Fixed Income 37.0% GAA 18.0%

Equities 38.6%

Numbers may not add up to 100% due to rounding.

New Target Asset Allocation is effective as of 10/1/2011.
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Current Asset Allocation by Manager

Fixed Income 46.2%

Fixed Income 37.6% GAA 18.0% Equities 32.5%

M.S. 2.1%
UBS 2.0%
RREEF .8%

Trans W  0.0%
Cash 0.0%

Total Plan Asset Allocation - VTRS

12/31/2011
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Schroders

PA 2.5%

Grosvenor 1.9%
GAM 1.0%

Permal 1.9% 
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Policy Asset Allocation and Risk Budgeting

12/31/2011

Equity Risk Allocation = 68%

Treas
1%

Credit
3%

MBS
3%

Core Bonds
18%

TIPS
3%

TIPS
3%

HY
6%

HY
5%

Glob Bonds
5%

Glob Bonds
8%

EMD
5%

EMD
3%

GAA/Risk Parity
18%

Lg Cap
21%

Lg Cap
11%

Sm/Mid Cap
11%

Sm/Mid Cap
6%

Int'l
21%

Int'l
10%

Emerg
15%

Emerg
6%

RE
1%

RE
5%

HF Low Vol
2%

HF Low Vol
5%

HF Mod Vol
1%

Commod
2%

Commod
2%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Asset Risk

Asset Allocation

Equity Risk Allocation = 68%
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NEPC Plans by Type – Average Asset Allocation

Teachers

9.5
5.6

10.9
2.5
4.1
0.0

18.0
21.3
11.1
5.3
0.0
4.8
0.0
4.8

9/30/2011
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Asset Breakdown

12/31/2011

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

Composite $159,071 $28,999 $7,602 $28,717 $29,921 $268,662 $75,607 $42,804 $220,705 $44,971 $116,286 $71,099 $262,523 $101,198 $326 $1,458,491

T. Rowe 42,893 0 0 0 0 0 0 0 0 0 0 0 0 0 0 $42,893
PIMCO 171 0 0 0 0 0 0 0 0 0 0 0 0 0 0 $171
SSgA Equal Wgt 73,581 0 0 0 0 0 0 0 0 0 0 0 0 0 0 $73,581
SSgA S&P 500 42,426 0 0 0 0 0 0 0 0 0 0 0 0 0 0 $42,426
Champlain 0 28,999 0 0 0 0 0 0 0 0 0 0 0 0 0 $28,999
SSgA Mid 0 0 7,602 0 0 0 0 0 0 0 0 0 0 0 0 $7,602
Wellington 0 0 0 28,717 0 0 0 0 0 0 0 0 0 0 0 $28,717
SSgA R-2000 Growth 0 0 0 0 29,921 0 0 0 0 0 0 0 0 0 0 $29,921
Acadian 0 0 0 0 0 0 0 0 54,872 0 0 0 0 0 0 $54,872
Mondrian 0 0 0 0 0 0 0 0 58,537 0 0 0 0 0 0 $58,537
SSgA ACWI ex US 0 0 0 0 0 0 0 0 25,698 0 0 0 0 0 0 $25,698
Aberdeen 0 0 0 0 0 0 0 0 81,598 0 0 0 0 0 0 $81,598
Allianz 0 0 0 0 0 41,352 0 0 0 0 0 0 0 0 0 $41,352
Wellington DAS 0 0 0 0 0 41,441 0 0 0 0 0 0 0 0 0 $41,441
PIMCO Core Plus 0 0 0 0 0 93,006 0 0 0 0 0 0 0 0 0 $93,006
PIMCO Unconst. 0 0 0 0 0 92,863 0 0 0 0 0 0 0 0 0 $92,863
Post Advisory 0 0 0 0 0 0 63,915 0 0 0 0 0 0 0 0 $63,915
KDP 0 0 0 0 0 0 11,692 0 0 0 0 0 0 0 0 $11,692
Welligton EMD 0 0 0 0 0 0 0 0 0 44,971 0 0 0 0 0 $44,971
Barclays 0 0 0 0 0 0 0 42,804 0 0 0 0 0 0 0 $42,804
Mondrian 0 0 0 0 0 0 0 0 0 0 57,605 0 0 0 0 $57,605
Brandywine 0 0 0 0 0 0 0 0 0 0 58,681 0 0 0 0 $58,681
Morgan Stanely 0 0 0 0 0 0 0 0 0 0 0 30,560 0 0 0 $30,560
UBS Realty 0 0 0 0 0 0 0 0 0 0 0 28,472 0 0 0 $28,472
RREEF 0 0 0 0 0 0 0 0 0 0 0 11,677 0 0 0 $11,677
Transwestern 0 0 0 0 0 0 0 0 0 0 0 390 0 0 0 $390
Mellon GA 1 0 0 0 0 0 0 0 0 0 0 0 0 20,031 0 0 $20,031
PIMCO AA 0 0 0 0 0 0 0 0 0 0 0 0 71,584 0 0 $71,584
Wellington OIF 0 0 0 0 0 0 0 0 0 0 0 0 50,205 0 0 $50,205
AQR 0 0 0 0 0 0 0 0 0 0 0 0 120,703 0 0 $120,703
Grosvenor 0 0 0 0 0 0 0 0 0 0 0 0 0 27,992 0 $27,992
GAM 0 0 0 0 0 0 0 0 0 0 0 0 0 14,282 0 $14,282
Permal 0 0 0 0 0 0 0 0 0 0 0 0 0 27,874 0 $27,874
Schroders 0 0 0 0 0 0 0 0 0 0 0 0 0 31,050 0 $31,050
Vermont Cash 0 0 0 0 0 0 0 0 0 0 0 0 0 0 326 $326

(Dollars in 000's)
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12/31/2011

Total Fund Asset Growth Summary

Return 4.7% 2.0%

12/31/2011
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12/31/2011

Fund Performance vs. Benchmark
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12/31/2011

Total Public Funds Performance

Actuarial Return 
Assumption of 8.25%

33



12/31/2011

Total Public Funds Performance
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12/31/2011

Total Public Funds Performance
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12/31/2011

Risk vs. Return Analysis – 3 Years

Funded status as of July 1st, 2011 = 66.5% 
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12/31/2011

Risk vs. Return Analysis – 5 Years

Funded status as of July 1st, 2011 = 66.5% 
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12/31/2011

Risk vs. Return Analysis – 7 Years

Funded status as of July 1st, 2011 = 66.5% 
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12/31/2011

Risk vs. Return Analysis – 10 Years

Funded status as of July 1st, 2011 = 66.5% 
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