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Callan Presentation, Slide #26 (Sen. Hoffman) Please provide more 
detail on the institutions within the “Greater Than $1 Billion” category. 

How many of the 774 surveyed are in that group? 

All data is taken from the 2008 NACUBO Study
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The NACBUO Study Discloses Participating Institutions
But Protects Some Information Such the Individual Asset Allocation 

Policies of Individual Institutions

The listing  
details the 
largest 
institutions 
participating in 
the study. In
a separate 
document we 
have provided a 
listing of actual 
& target asset 
allocation by 
unidentified 
institution. That 
listing is not 
segmented by 
fund size.

Only 20 funds had 
assets of more 
than $4 Bill
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Asset Class ARMB 06-07 APFC 06-7 ARMB 07-08 APFC 07-08 ARMB 08-09 APFC 08-09 ARMB 09-10 APFC 09-10
Broad Domestic Equity 36 34 37 34 34 33 34 33
International Equity 16 19 16 20 20 20 20 20
Private Equity 7 4 7 4 7 6 7 6
Fixed Income 24 29 23 26 18 22 18 22
Real Estate 10 10 10 10 10 10 10 10
Absolute Return 4 4 4 4 6 6 6 6
Other-real 3 0 3 2 5 3 5 3

5-Year Expected Return 8.05 7.77 8.12 7.89 8.15 8.05 9.09 9.00
Volatility 12.27 11.62 12.52 11.54 12.85 12.30 13.23 12.82

Important notes
1. Composition of “other” category varies by fund

ARMB – farmland, energy, timber & TIPS
APFC - Infrastructure

2. Both funds include sub-sectors within fixed income
3. APFC actual allocation to Private Equity is much more
recent and therefore underfunded relative to ARMB
4. Implementation (structure) approaches to public equity
allocation vary by fund. Big difference is the use of “global”
equity managers by APFC. We have apportioned global to domestic & 
international to help ease of comparison.
5. Neither Board has yet adopted a policy for the 2009-10 fiscal 
period. We simply applied new projections to the current policies.

ARMB & APFC Policies Through
Recent Years

Policy is adopted each fiscal year
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Cumulative Wealth
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8.05% per year 100 108.05 116.75 126.15 136.3 147.27 159.13 171.94

7.77% per year 100 107.77 116.14 125.17 134.89 145.38 156.67 168.84

Act + ARM Proj 100 110.17 85.11 92.84 101.28 110.49 120.53 131.49

Act + APF Proj 100 108.9 80.98 88.27 96.21 104.87 114.31 124.6

2006 2007 2008 2009 2010 2011 2012 2013

Top 2 lines reflect return of 2007 ARMB & APFC expected policy returns
Bottom 2 lines reflect actual 2007 and 2008 returns & current expected
policy returns (9.09% and 9% respectively) for 5-years. 

Note that 2008 ARMB return does not fully reflect q4 real estate returns. Such returns will not be provided
to Callan until next week (for preliminary real estate returns from real estate consultant).


