
Composition of the Implemented Portfolio (IP) 
 
 

1. Introduction 
 

The Implemented Portfolio (IP) corresponds to the actual investments held in the Defined Benefit (DB) Section 
of the Scheme.  
 
As described in the Statement of Investment Principles (SIP), the IP can differ from the Valuation Investment 
Strategy (VIS) that was developed for the most recent actuarial valuation, as USS Investment Management 
identifies opportunities to add value in its implementation of the strategy. The VIS and the permitted ranges of 
deviation from the VIS are explained in a separate document: “Composition of the Valuation Investment 
Strategy”.  
 

 

2. What is the composition of the IP? 
 

The composition of the IP is shown in Table 1. 
 
 

Table 1. The composition of the Implemented Portfolio (IP) in terms of 
high-level components defined in the VIS. 

 

Components VIS Asset Class1  
Portfolio 
Weight 

Growth  
 61.1% 

  Equity 37.8%  

  Property 5.8%  

 Other Growth2 17.5%  

Credit   30.7% 

  Other Fixed Income3 21.7%  

 Private Fixed Income 9.1%  

LDI  
 34.8% 

 Funded LDI 14.8%  

 Levered LDI 20.0%  

Other4    0.7% 

Leverage   -27.4% 

    100.0% 
1. The allocation to Private Assets is 31.5% 
2 ‘Other Growth’ includes private equities, infrastructure and commodities’ 
3. ‘Other fixed income’ includes foreign currency inflation-linked bonds 
4 ‘Other’ includes absolute return funds 
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https://www.uss.co.uk/-/media/project/ussmainsite/files/how-we-invest/statement-of-investment-principles.pdf?rev=76e2cdaa054a43ea8cbf31aa34d4d892
https://www.uss.co.uk/-/media/project/ussmainsite/files/how-we-invest/composition-of-the-valuation-investment-strategy_.pdf?rev=54942d06d4354dd590fcac96cc69f07f&hash=A0C14AAB8C7B92B11F0AE6E492A3EDF8#:~:text=The%20Valuation%20Investment%20Strategy%20(VIS)%20is%20the%20investment%20strategy%20for,and%20the%20Trustee's%20risk%20appetite.
https://www.uss.co.uk/-/media/project/ussmainsite/files/how-we-invest/composition-of-the-valuation-investment-strategy_.pdf?rev=54942d06d4354dd590fcac96cc69f07f&hash=A0C14AAB8C7B92B11F0AE6E492A3EDF8#:~:text=The%20Valuation%20Investment%20Strategy%20(VIS)%20is%20the%20investment%20strategy%20for,and%20the%20Trustee's%20risk%20appetite.

