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Investment Committee Goals For Next 6 Months

● Analyze, correct and optimize Strategic Portfolio 

Allocation and Benchmarking

● Fixing regular pattern of reports from UBS (Custodian) 

and ASC

● Finalize partial Davis Fund divestiture / re-allocation

● Position Paper on ESG



Endowment Portfolio (31/May/2022)
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Target Allocations vs UBS / ASC Benchmarks

Target Preferred Range

Region

US 60% 50% - 70%

Non-US Developed 20% 15% - 25%

Other 20% 10% - 30%

Capitalization Range / Investment Grade

Big Cap / High Grade 70% 60% - 80%

Mid/Small Cap/HighYield 30% 20% - 40%

Instrument Type

Stocks, Stock-like 75% 65% - 85%

Bonds, Bond-like 20% 15% - 25%

Other / Un-correlated 5% 0% - 10%

ASC Target Benchmark

S&P 500 Index: 38.00%, Russell 2000 Index: 4.00%, MSCI EAFE (Net): 23.00%, Blmbg. U.S. Corp: High Yield 

Index: 11.00%, Blmbg. U.S. Corporate 1-5 Year Index: 5.00%, JPM EMBI Global (USD): 12.00%, FTSE NAREIT 

All REITs Index: 7.00%, 90 Day U.S. Treasury Bill: 0.00%,

UBS Policy Index

80% MSCI AC World Index, 20% Bloomberg Barclays Aggregate Bond

UWC-USA Target Allocations



Endowment Draw Schedule

12Q trailing 5% Draw Calculations

Endowment Account 

Values as of May 31
Budget Value Notes

FYE 2016 111,319,950$               

FYE 2017 121,436,452$               

FYE 2018 126,965,100$               

FYE 2019 128,503,402$               

FYE 2020 129,380,998$               5,995,358$        

FYE 2021 158,275,665$               6,281,749$        

FYE 2022 138,000,000$               6,414,158$        Draws Complete

FYE 2023 138,000,000$               6,936,001$        To Be Invoiced

Green = Actual

Yellow = projections
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Payment Endowment Distribution Date Total

1 July 20, 2021 1,603,539.58$      

2 September 20, 2021 962,123.75$          

3 October 20, 2021 962,123.75$          

4 December 20, 2021 962,123.75$          

5 February 18, 2022 962,123.75$          

6 April 20, 2022 962,123.75$          

Total 6,414,158.33$   

Payment Endowment Distribution Date Total

1 July 20, 2022 1,734,000.27$      

2 September 20, 2022 1,040,400.16$      

3 October 20, 2022 1,040,400.16$      

4 December 20, 2022 1,040,400.16$      

5 February 18, 2023 1,040,400.16$      

6 April 20, 2023 1,040,400.16$      

Total 6,936,001.08$   



Governance Principles

Annual Budgetary Endowment Draw = 5% of lagging 12 Quarter Average NAV

Effect is to reduce volatility and increase predictability for budgeting. 

Return Target = 5% Draw + Growth + Inflation

Committee Sets Targets as Guidance 

Rebalancing to comply with Targets on a low-turnover basis

Multi-Year horizon for Asset Allocation Targets

Current Strategic Policy Allocation bias:

Simplicity > Complexity

Low Cost > High Cost

Liquid > Illiquid

Low Turnover > High Turnover

Growth > Capital Preservation

Strategic > Tactical

Diversified Risk > Concentrated Risk

Passive > Active



Investment Committee Members

Name Joined Rolling Off

Marc Blum 2007

Dominic Garcia 02/2021

Christian Janssen (‘88) - Chair 10/2021

Aditya Joshi 05/2022

John Morris (‘85) 06/2021

Jon Schneider 2009

Thomas Schwingeler (’86) 2014 6/2022

Subitha Subramaniam (‘88) 2015 6/2023

Michael Taylor (‘91) 10/2021


