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VERB 
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rates
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$100K$100K

returned to  
VERB members 
as contribution 
credits for 2023

$422K
awarded as  

PACIF Grants

value of  
municipal 

buildings covered

$2.72B+$2.72B+

workers’ 
compensation 

claim checks 
issued

5,6105,610

workers’ compensation 
documents (letters, 
medical bills, etc.) 
processed3232,477477

hours of free 
employment-
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consultation 
provided

266266

municipal 
water/wastewater 

structures covered

1,8561,856

municipal vehicles 
and mobile equipment 
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vlct.org/insurance

CARRIE JOHNSON

President, VLCT Employment Resource and Benefits Trust

Town Manager, St. Albans

JACKIE HIGGINS

President, Property and Casualty Intermunicipal Fund

Town Manager, Williamstown

To all VERB and PACIF members, 

We were appointed the Presidents of PACIF and VERB in 
December 2022 after Carl Rogers and Bill Shepeluk stepped down 
as part of retiring from their long and successful careers in service 
to Barre Town and Waterbury Town & Village, respectively, as well 
as VLCT. They leave us with big shoes to fill, but we are up to the 
challenge.

We are very proud to be the first women to serve as Presidents 
of VERB and PACIF. At the start of 2023, VLCT’s three boards 
are all led by women: a great accomplishment that shows the 
organizations’ commitment to diversity, equity, and inclusion (DEI) 
across VLCT and in local government. In furtherance of that, PACIF 
committed $150,000 to support VLCT’s DEI efforts through various 
programs and resources for VLCT members.

While the volatile investment market made 2022 a challenging 
year for investors everywhere, PACIF and VERB are structured to 
withstand such downturns, and they remain very financially sound. 
Both had strong underwriting results and returned member equity. 
PACIF also introduced coverage enhancements and new member 
programs and is embarking on technology upgrades. Your loyalty 
to PACIF and VERB has helped them achieve 100% member 
retention for four and ten years running, respectively. 

We thank you for your continued commitment to and support of 
VLCT’s trusts. Without you as members, PACIF and VERB would 
not be here and thriving. The Boards and staff work thoughtfully 
and diligently to deliver service and programs that you expect and 
deserve. You have our promise to keep building on the successes 
of both trusts, so they sustain – or increase – their high levels of 
service and financial strength.

Sincerely,

PACIF Statements of Contributions, 

Expenses, and Changes in Net Position

OPERATING 

Operating revenues $25,414,348
Operating expenses $20,569,058
Net operating income $4,845,290

NON-OPERATING
Non-operating (expenses) revenue ($11,539,770)

($1,500,000)Contribution credits to members 
Net non-operating (loss) income ($13,039,770)

CHANGE IN NET POSITION ($8,194,480) 
Net position, beginning of year $71,267,011
NET POSITION, END OF YEAR $63,072,531

VERB Statements of Net Position

ASSETS $4,061,699

LIABILITIES $280,627

NET POSITION $3,781,072

VERB Statements of Revenues, 

Expenses, and Changes in Net Position

OPERATING
Operating revenues $743,416
Operating expenses $520,620
Net operating income $222,796 

NON-OPERATING
Net non-operating (expenses) revenue ($368,804) 
Contribution credits to members ($100,000)

CHANGE IN NET POSITION ($246,008) 
Net position, beginning of year $4,027,080 
NET POSITION, END OF YEAR $3,781,072

All data is as of December 31, 2022 
and is excerpted from each trust’s 
2022 Audited Financial Statements, 
respectively. For the complete 
document(s), please email  
finance@vlct.org.

PACIF Statements of Net Position

ASSETS 
Cash and investments $105,348,956 
Other assets $3,888,249
Total assets $109,237,205

LIABILITIES 
Other liabilities* $6,902,379
Net claim reserves $39,262,295
Total liabilities  $46,164,674

NET POSITION 
Restricted for Grant Program $350,000
Unrestricted  $62,722,531
TOTAL NET POSITION $63,072,531

*accounts payable, contributions collected in
advance, and contribution credits payable

Total 
Liabilities

$46,164,674$46,164,674

Other Liabilities*

Net Claim Reserves

Total 
Net Position

$63,072,531$63,072,531

Restricted for 
Grant Program 

Unrestricted

Liabilities

Net Position

Total 
Assets

$4,061,699$4,061,699

Cash and 
Investments

Other Assets

Total 
Assets

$109,237,205$109,237,205

PACIF Grants are a brilliant example of 
how PACIF helps members avoid problems.
This one incredibly valuable program creates better working conditions foremployees, sets the employer up for fewer claims, and can eliminate futurerepair costs. Over time, my fire and wastewater departments have received four grants for equipment that continues

to protect property and people.

Lee Krohn  
[former] Town ManagerShelburne

VLCT is a reliable partner. The PACIF

team understands municipalities and

has our best interests in mind. They are

responsive to our claims and helpful 

with risk management. We have had 

other agencies try to offer to insure

the Town for a lower premium, but 

thankfully our Selectboard knew that

VLCT PACIF is much more than a name on

a piece of paper.

Sally Ober 
Town Clerk 
Lincoln

Shirley Goodell-
Lackey  Director of Finance and HRWilliston

My background is in finance, not HR, and

Jill Muhr has been absolutely patient 

and supportive while answering the HR 

questions I put to her. She’s a great 

team player, helping me understand the 

relevant laws — FMLA and others — and, 

when some questions touched on workers’ 

compensation, she brought Peggy Gates in 

as the subject matter expert. They listened

well and made sure I got the information

and perspective I needed.
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