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Actual asset allocations are within 1% to 2% of target levels as of Sep. 30, 2015. 

Asset Allocation:   
 

The Legacy Fund asset 
allocation was transitioned 
from 100% fixed income to: 
 

    50% equity; 
    35% fixed income; and      
    15% diversified real assets 
 

between August 1, 2013 and 
January 31, 2015. 

Active management has 
increased Legacy Fund 
returns by over 50 bps: 
 

The Legacy Fund has generated 
incremental income from active 
management for the 1-, 3- and 4-
year periods ended 9/30/15: 
 

               Actual    Target   Excess 
1-year     0.52%   -0.19%  +0.71% 
3-years   1.85%    1.33%  +0.52% 
4-years   1.88%    1.12%  +0.76% 
 
Source:   
Callan Investment Measurement Service for the 
Legacy Fund  as of September 30, 2015. 
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 Performance Update:  For the year ended September 30, 2015, the Legacy Fund earned less than 
1% largely due to weak returns in U.S. Equities and Fixed Income (up 2%) and negative returns in 
International Equity (down 7%) which was impacted by a strong U.S. dollar, economic uncertainty 
in the Eurozone, and slower growth in the emerging markets. Despite disappointing absolute 
returns, active management improved results by 71 bps (+0.52% net of fees vs -0.19% benchmark) 
for the year ended September 30, 2015.  Real Estate was the top performer posting a 16% return. 
 
 
 
 
 
 
 
 
 
 
 
 
 
Since inception, active management has enhanced returns by over 75 bps (or 0.75%) as the Legacy 
Fund generated a net return of 1.88% for the 4-years ended 9/30/2015 (vs a policy target of 1.12%). 

Source:  Callan Investment Measurement Service for the Legacy Fund as of September 30, 2015, which are unaudited. 




