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programs that maintain Berkeley’s reputation of
excellence. Our endowment empowers our community
in its pursuit of our mission to provide the highest-quality
teaching, research, and public service. Today, endowment
funding is allowing Berkeley to create solutions and
inspire new developments to meet the world’s greatest
challenges, including mitigating climate change and
improving public health, and contending with the current
global pandemic. Though the future may feel uncertain,
the resilience and reliability of the endowment continues
to light the way toward the promise of a brighter and
better future for all.
In the following pages, you will find stories of impact that
demonstrate how endowment gifts support the timely and
relevant work of Berkeley’s undergraduates, graduate
students, and faculty.
The endowment showed modest growth despite this year’s economic
challenges. For 2019-20, the annual returns for the UC Berkeley
Foundation and the UC Regents were 2.2% and 5.0%, respectively. The
combined value of the endowment at June 30, 2020 was $4.9 billion.
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PROFESSOR GRACE O’CONNELL

BRIAN LAW ’21

Recently-tenured researcher Grace O’Connell,

Over the course of his undergraduate career

associate professor of mechanical engineering,

at Berkeley, Brian’s interests have shifted from

specializes in finding novel ways to help people.

renewable energy, to a passion for public health.

Back in 2015, she and her biomechanics laboratory

Specifically, biopharmaceuticals and the pursuit of a

team were looking for ways to grow human

viable vaccine for COVID 19.

disc tissue, the spongy, protective cartilage

“That is the avenue I’m pursuing during the

between vertebrae, to aid in back surgery. Now,

pandemic,” Brian says. “I feel like it’s my call to

since April 2020, O’Connell and her team of

action, to aid in the development of a vaccine in

volunteer students, supported by THE DON M.

order to prevent COVID 19 infection.”

CUNNINGHAM ENDOWED PROFESSORSHIP,

Brian is also interested in data science, as it

are adapting sleep apnea machines to ventilate

relates to public health and the urgent need

for the COVID 19 Ventilator Rapid Response Team.

for therapeutics. THE GEE AND LUM FAMILY

A couple of days a week, O’Connell suits up in

SCHOLARSHIP allowed him the protected time

a lab coat, gloves and mask to enter a mostly-

to pursue these research aims while at Berkeley,

empty lab authorized by the university to operate

as well as help him secure a job offer from Merck

during the health crisis. There, she supervises six

Pharmaceuticals in New Jersey, where he spent

undergraduates working remotely to draw designs

his internship. Brian is weighing his options post-

and find supplies for the makeshift ventilators, to

graduation but wherever he ends up working – he

be shipped around the country in the form of kits

knows that it will be to help people to stay healthy

hospitals can easily put together.

and get through this difficult time.

“I find that my best days are when I interact with my

“Making sure any vaccine is safe and effective is my

students,” Professor O’Connell says. “I am deeply

top priority,” Brian says. “I’m looking forward to being

grateful to have the opportunity to do this kind of

a part of this pivotal moment in history.”

meaningful work, made possible by the tremendous
support I receive from the endowed professorship.”
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YANIN KRAMSKY, PH.D. CANDIDATE ‘26
Yanin’s research aims to illuminate the gaps inherent
in one-size-fits-all environmental solutions. Although
Yanin’s doctoral research centers on California’s
wildfires, the implications can be extrapolated to
many other forms of disaster governance.
“My work looks at the intersection of identity and
environment,” Yanin says. “While exploring new
methods of engaging underrepresented individuals
in environmental processes.”
THE PERLOFF FAMILY FELLOWSHIP supports
Yanin’s advocacy in the College of Environmental
Design, where they worked with a small crossdepartmental team of students on designing and
constructing an educational exhibit to promote
gender-neutral restrooms in Wurster Hall. Since the
COVID 19 pandemic, Yanin’s fieldwork has certainly
presented a challenge, but it is one they are
equipped to tackle with the support of colleagues
in the Department of City and Regional Planning.
Undergraduate groups have also invited Yanin to
speak about issues of environmental justice.
“I feel great gratitude for what the fellowship has
allowed me to do,” Yanin says. “I enjoy giving back
to the academic community here at Berkeley as well
as nationally.”
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Every school, college, and program at Berkeley relies on the
endowment to provide a stable source of support.

ENDOWMENT BY PURPOSE
33.5%

Student Support

24.2%

Academic Support

23.2%

Faculty Support

7.4%

Research

4.7%

Cultural Programs

3.7%

Library

2.8%

Athletics

0.5%

Other

ENDOWMENT BY AREA
54.0%

Schools and Colleges

18.4%

Student Programs

9.6%

Research Programs

8.8%

Chancellor’s Office

3.7%

University Library

2.8%

Intercollegiate Athletics

2.7%

Administration
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Guide
1 The actual value of the fund at

the beginning of the fiscal year,
e.g., July 1, 2019.

2 Gifts deposited into the fund
TH E AN N UAL R E PORT OF BE R KE L E Y ’ S E NDOW MENT 20 19–20

during the fiscal year; gifts
include corporate matching gifts.

3 The philanthropic allocation on

gifts deposited to the fund and/
or bank fees from credit card
transactions and wire transfers.

The Oski and Oskina Bear
Graduate Student Support Fund

matching gifts received
4 Any


Below is your Endowment Fund Activity Report for the period July 1, 2019 through June 30, 2020.
Assets of this endowment, which was established on February 22, 1996, are held and invested by
the UC Berkeley Foundation.

5 The
result of market


CHANGE IN MARKET VALUE

1
2
3
4
5
6
7
8

Market Value at July 1, 2019
Gifts Received
Philanthropic Allocation and Bank Fees
Campus Matching Funds
Total Return
Fund Distribution (August 2019)
Other Transfers
Market Value at June 30, 2020

$1,411,895.46
$55,179.29
($2,805.21)
$0.00
($96,918.45)
($53,154.01)
$0.00
$1,314,196.62

9 Current Year Distribution*

($53,674.74)

10 Graduate Fellowships Matching Program Payout Augmentation

$25,321.04

11

$18.2

FUND DISTRIBUTION
(dollars in thousands)

$18.0

$17.8

12
$17.3

the endowed fund to the area of
campus benefitting from the fund
in the fiscal year the report covers.

extraordinary distributions
7 Any

from or additions to the fund.

9 The amount to be transferred from

the endowed fund to the area of
campus benefitting from the fund
in the fiscal year following the one
the report covers.

$49.0

$50.7

$53.1

$1,006.5

$1,121.2

$11,230.1

$1,298.8

$1,314.2

$43.4

$46.5
2016–17

6 The amount transferred from

at the end of the fiscal year, e.g.,
June 30, 2020.

MARKET VALUE AT JUNE 30
(dollars in thousands)

UCBF

2015–16

performance during the
fiscal year, including realized/
unrealized gains and losses as
well as income received.

8 The final actual value of the fund

5-YEAR HISTORY OF FUND DISTRIBUTION AND MARKET VALUE

$18.3

during the fiscal year through
one of the campus’s matching
programs.

2017–18

2018–19

2019–20

2015–16

2016–17

2017–18

2018–19

2019–20

* BEMCO has implemented a cash management strategy to distribute payout on a quarterly schedule. The figure shown
reflects the total expected to be distributed, and will be updated to reflect the actual payout in next year’s report.

10 If this figure appears in your

report, it is the additional
funding provided by the
Graduate Fellowships Matching
Program.

11 The fund distribution amount
MAILHOUSE #

produced by the fund for each
of the last five years.

12 The final value of the fund for

each of the last five years.
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See Q&A for more details
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Q&A
1. Who manages Berkeley’s
endowment investments?

to recover the cost of administering the endowment.
The Foundation endowment cost recovery is 80 basis

The endowment is divided between the UC Berkeley

points and is taken from investment returns, while the

Foundation and the UC Regents. The Berkeley

Regents endowment cost recovery is 55 basis points

Endowment Management Company manages the

and is taken from distributions.

majority of the endowment invested through the
Foundation: funds under the purview of the Regents
are managed by the Office of the Chief Investment

5. How is the endowment distribution
amount determined?

Officer of the Regents. All new term endowments

The spending policies of the UC Berkeley Foundation

invested through the Foundation are managed

and UC Regents determine the amount paid out in a

by TIAA-Kaspick.

given year. Rather than being directly applied to each
individual fund, the annually set payout rates for the

2. I made a gift that qualified for matching funds.
Will it appear on my report?

Foundation and the UC Regents are used to calculate
the aggregate payout amount for each of the two

Gifts that qualify for a campus matching program, as

pools. This amount is based on a historical rolling-

well as Big Give contest funds, are generally matched

average market value of the pools, as of March 31 for

within the fiscal year. If you created a fund that is

the Foundation and December 31 for the UC Regents.

participating in the Graduate Fellowships Matching

The aggregate payout for each pool is then allocated

Program, you will see a reduced payout and faster

to each fund based on the proportion of the pool the

endowment growth during partial payout reinvestment.

fund represents and the portion of the year in which
the fund was invested in the pool. The calculation
involves both historical averages (of the pool) and the

3. When will a gift of endowment start to
provide funding?

current valuations (of each fund), and as a result the

Depending on when in the fiscal year a gift is made

fund distribution rate for individual funds is lower

to establish an endowed fund, it may take from 6 to 17

than the declared payout rate when the endowment

months for initial funding to be distributed to campus.

is growing.

Subsequent distributions will be made annually for the
Regents and quarterly for the Foundation.

4. Are endowments subject to any fees?

6. How do I make additional contributions
to my fund or find out more about the impact
it is having?
To find out how your fund is benefitting the

Berkeley uses a portion of each gift to support

university, please speak with your development

fundraising and engagement efforts. The university

contact on campus. You can make a gift by

depends on this portion, the philanthropic allocation,

contacting Gift Services at gifthelp@berkeley.edu

to support its growing investment in fundraising. This

or 510.643.9789 and inquire about your fund by

has minimal impact on investment earnings, future

contacting Fund Management at

growth of the principal, and distributions. In addition,

endowmentreport@berkeley.edu.

an endowment cost-recovery fee is deducted annually
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Berkeley Endowment
Management Company

2019-20 ENDOWMENT REPORT

Endowed assets gifted to the UC Berkeley Foundation are managed by the Berkeley Endowment
Management Company (BEMCO).* The following pages provide data and insights on the endowment’s
performance and approach from BEMCO President and Chief Investment Officer, David McAuliffe.
INTRODUCTION
The Berkeley Endowment Management Company (BEMCO), a nonprofit subsidiary of the UC Berkeley
Foundation (the Foundation), manages the investment of endowment funds given in support of UC Berkeley.
For the fiscal year ending June 30, 2020, the Foundation’s general endowment pool (GEP) posted returns
of 2.2%, with assets growing to $2.12 billion. The payout distribution from the endowment to campus was a
record $71.91 million.
BEMCO’s mandate is to preserve and grow the endowment, while providing annual financial support to
students and faculty at UC Berkeley. An intergenerational outlook is essential to this effort, and our long-term
time horizon enables us to implement strategies well-positioned to deliver on this objective.
REFLECTION
We would first like to acknowledge the difficult and deeply human events of this past year. The global
pandemic’s ongoing health and economic impacts, societal struggles around equity and inclusion, acute
impacts of climate change, and myriad other challenges serve as daily reminders of the importance and
10-YEAR CUMULATIVE ACTUAL DISTRIBUTIONS

HISTORICAL REALIZED GIFT INFLOWS
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* A small portion of the Foundation’s assets, where donors have stipulated funds be spent in a shorter timeframe, are
managed by TIAA-Kaspick. All information contained in this report about BEMCO excludes those assets.
continued

urgency of our work to grow the endowment’s
resources to further enable UC Berkeley’s positive
impacts on the world.
Everyone at BEMCO felt a deeply personal loss
with the passing last October of Rob Chandra,
an exceptional human being who was a tireless
member of the BEMCO Board of Directors and
an active member of the UC Berkeley community.
We are forever grateful for his many contributions
to BEMCO and to Berkeley. Looking forward, we
are fortunate to have a strong, engaged, and
active Board. We are thankful to them, and to
all who contribute valuable time, resources, and
perspectives to our efforts.
ASSET ALLOCATION AND PORTFOLIO
POSITIONING
Last year, we discussed our newly developed longterm asset allocation, forward-looking investment
strategy, Investment Policy Statement, and early
implementation efforts. This year, we are happy
to report significant progress in advancing our
strategies, while acknowledging we are still in the
early stages of reaping the expected benefits.
In fiscal year 2020, BEMCO increased exposure
to private equity, emerging markets, absolute
return, and special situations. We decreased
exposure to fixed income and cash but maintained
significant liquidity throughout the year. We took
multiple rebalancing actions in response to
significant capital markets volatility. Real assets
exposure declined as investments in illiquid natural
resources were negatively impacted by a severely
challenged market environment (these investments
remain in run-off mode).

ASSET ALLOCATION AS OF JUNE 30, 2020

Developed Equity
Emerging Markets Equity
Private Equity
Real Assets
Opportunistic
Absolute Return
Fixed Income & Cash

42.3%
11.1%
11.4%
6.0%
4.1%
16.5%
8.6%

We are excited to have partnered with multiple
new investment firms who exhibit competence,
high integrity, and a commitment to strong
organizational cultures. Many of these firms open
to new capital partners infrequently, and we are
gratified that our managers view Berkeley as a
high-quality partner and embrace the opportunity
to contribute to Berkeley’s mission. In private
markets, we committed significant capital to fund
future investments identified by our managers,
though these commitments are not yet reflected
in the portfolio’s exposure. Also, we parted ways
with multiple managers, as we continually retest
conviction that our partners are aligned with our
strategic objectives.
THE YEAR IN REVIEW
In fiscal year 2020, we experienced fluctuating
investment environments and disparate results
across geographies, sectors, and asset classes.
The first half of the year was generally positive
for risk assets, despite ongoing geopolitical and
US/China trade war tensions. The Q1’20 arrival of
the COVID 19 pandemic, resultant government
response, and unprecedented economic
impacts created extreme volatility and variant
capital market impacts. Technology demonstrated
resilient business models, benefiting from

T HE AN N UAL RE PORT OF BE RK E LE Y’S E N DOWM E N T 20 19–20

pandemic-induced incremental market adoption.
Technology drove US equity markets, with
increasingly high valuations. We witnessed
massive government stimulus in reaction to
pandemic-induced economic stress. Central
banks cut interest rates to exceptionally low levels
and the Federal Reserve expanded quantitative
easing in unconventional and unprecedented
ways. This supported a rapid but uneven recovery
in equity prices and corporate credit, despite
ongoing economic and earnings concerns.
Energy suffered a particularly acute set of
impacts. Saudi Arabia and Russia increased oil
production, while economic lockdowns severely
constricted demand, shocking the price of oil.
Outside of China, emerging market countries
were less capable of providing stimulus support
and less equipped to manage COVID 19 healthrelated impacts. Latin America and India suffered
significant equity market declines. Foreign
currencies suffered with a flight to the US dollar,
exacerbating difficult non-US market performance.
Private markets (outside of energy) offered a safe
haven of sorts – with quarterly valuations not
subject to rapid changes in market sentiment and
extreme volatility. Ultimate impairment in private
markets is unclear. Venture, particularly information
technology, continued to experience end market
support.

equity index was up +2.1%. The S&P 500 was up
+7.5% (dominated by technology and healthcare),
developed markets excluding the US and Canada
were down -5.1% (the UK was down a remarkable
-17.7%), and broad emerging markets were down
-3.4% (China +13%, India -17%, Brazil -33%). US fixed
income delivered solid returns again this year
despite low rates entering the year. The Barclays
US Treasuries index returned +10.4% for the fiscal
year. Energy witnessed significant drawdowns
with MLPs down -41.4% and other energy indexes
down more than -20%. Geographic and sector
positioning turned out to be a significant factor
over the year.
BEMCO PERFORMANCE
BEMCO’s fiscal year-end results were +2.2%.
Performance was led by Developed Equity and
Opportunistic, up +5.9% and +5.8%, respectively.
PE/VC generated a +5.3% return, net of “J-curve”
fee burden from recent years’ commitments.
Absolute Return generated a +4.7% return, in line
with expectations during the Q1’20 equity market
decline. Fixed Income & Cash earned +4.9% for
the year, while remaining conservatively positioned
with short duration. Emerging Markets Equity
struggled, down -8.3%, as positive performance
in China could not overcome large drawdowns
in Brazil and India. The most significant negative
contributor was the Real Assets portfolio. While
Real Estate was up +6.4% for the year, illiquid
natural resources was down -30.7%. Though

Despite the year’s events, global equities were
positive on the year, although this masks wide
dispersion across markets. The MSCI All Country

ANNUALIZED INVESTMENT RESULTS AS OF JUNE 30, 2020

Portfolio

10 Year

7 Year

5 Year

3 Year

1 Year

7.4%

6.3%

5.2%

5.2%

2.2%

continued

this sub-strategy has not been an area of
emphasis over recent years, the declining
exposure continues to drag down overall
portfolio performance.

into private markets and grow our exposure to
Asia. We are mindful of low interest rates, high
valuations, geopolitical uncertainties, and the
potential for a low return environment to persist.
However, we acknowledge that value creation
occurs in all markets, and the human capacity for
resilience and renewal is a powerful force.

BEMCO’s 10-year return is +7.4%, annualized.
LOOKING FORWARD
Entering the new fiscal year, we are balancing
near-term challenges with areas of opportunity.
Within equities, we have emphasized quality,
secular growth, innovation, and idiosyncratic
catalyst-driven situations. We will continue to rotate

We are grateful for the opportunity to work
on behalf of UC Berkeley Foundation and the
University. We wish all of our stakeholders health
and good fortune in the year ahead.

BERKELEY ENDOWMENT MANAGED BY THE UC BERKELEY FOUNDATION AS OF JUNE 30, 2020
6/30/20

Market Value ($ thousands)
Annual Return on Investment

6/30/19

6/30/18

6/30/17

6/30/16

$2,117,306

$2,070,905

$1,944,306

$1,794,602

2.2%

4.9%

8.4%

13.1%

-2.3%

2015–16

$1,586,686

UC BERKELEY ENDOWMENT PAYOUT

Annual Declared Payout
Rate
Aggregate Payout**
($ thousands)

2019–20

2017–18

2016–17

4.25%

2018–19

4.00%

4.10%

4.25%

4.25%

FY21

FY20

FY19

FY18

FY17

$73,009

$63,621

$65,733

$62,216

$57,467

** BEMCO implemented a cash management strategy to distribute payout on a quarterly schedule. The figure shown
for FY21 reflects the total amount expected to be distributed and will be updated to reflect the actual payout in next
year’s report.
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For additional information regarding the management of Berkeley’s endowment, please visit
www.berkeleyendowment.org.
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The UC Regents Endowment

2019-20 ENDOWMENT REPORT

The following pages provide data and insights on the endowment’s performance this year based on information
from the University of California Board of Regents Investment Subcommittee meeting on September 15, 2020..

“It truly feels like we were made for this moment.”
—Jagdeep Singh Bachher, Chief Financial Officer, and Vice President of Investments.

The Office of the Chief Investment Officer of the Regents manages a portion of Berkeley’s endowment, as
well as portions of the endowments of other University of California campuses, the UC System’s retirement
pool, short-term investment pools, as well as cash assets. As of June 30, 2020, the total assets managed
by the Office were valued at $130 billion. The occurrence of a once in a hundred-year pandemic created
unprecedented market volatility in the first half of 2020. During these difficult times, responsible asset
allocation was more critical than ever to the long-term financial health of UC Berkeley. Fortunately, the
work conducted over the last six years in streamlining the efficiencies of the Office helped to navigate the
uncharted waters during the last six months of the financial year.

AVERAGE ANNUALIZED INVESTMENT RESULTS AS OF JUNE 30, 2020

8.8%
7.4%

7.2%
6.5%
5.5%

5.7%
5.0%
UC Regents GEP Returns

3.0%

10 Year

5 Year

3 Year

Policy Benchmark

1 Year

Regents returns are net of both external fees and internal expenses.

continued

ENDOWMENT RETURNS
The UC endowment had a return of 5 percent
for the fiscal year ending June 30, 2020. The
endowment’s performance over the last six years
has seen an impressive increase, in spite of the
last two fiscal quarters being adversely impacted
by the onset of the coronavirus. The Office stayed
the course, always keeping size and cost-savings
in mind while considering how best to administer
investments. Over six years, they have reduced
key partnerships by 82 percent, from 280 to 50,
which saved a billion dollars. This is a net savings
that goes right into the returns.
Understandably, the equity market returns have
been a rollercoaster over the two last fiscal
quarters. However, over the long-term the equity
market is still an attractive place to be invested
and has begun to rebound over the last several
months. The public equity portfolio had a market
value of $6.3 billion and represented 43 percent
of the investment portfolio. By contrast, private
investments had a market value of $7.3 billion, and
represented 51 percent, a significant shift from the
previous year. This sizeable, private investment
pool is designed to build in a safety-net of

increased liquidity with an absolute return of
$2 billion, driven by the opportunity set. This is the
Office’s current direction, and how it will measure
performance moving forward.

OUTLOOK
Well before the pandemic crisis, the Office’s
risk assessment framework indicated market
dynamics with underlying vulnerability. The market
dislocations in March 2020 were an anticipated
dynamic given the COVID 19 event, although the
severity was surprising. There was an acute stage
of market dislocation, with several months of
jarring market decline and volatility, and aggressive
and rapid Fed intervention and government
stimulus. In April, there was a surprising level of
market stability, and in May the market suggested
there was nothing out of the ordinary.
Today, the market faces a period of chronic risk.
Moving forward, there is a bimodal risk picture with
prospects that are either very good or very bad: a
return to normalcy or a second wave. Looking at
the economic outlook, the Office sees asymmetric
risk, with a greater downside potential. However,
knowledge and experience continue to inform the

MANAGED ENDOWMENT FUNDS BY ASSET ALLOCATION (AS OF JUNE 30, 2020)
PERCENTAGE
		

Public Equity
Fixed Income
Cash
Private Equity
Absolute Return
Real Estate
Real Assets

42.8%
4.0%
2.1%
16.9%
22.2%
7.0%
5.0%

OVER/UNDERWEIGHT
RELATIVE TO POLICY

POLICY
WEIGHT

7.2%
-7.9%
-2.9%
2.3%
0.4%
0.0%
0.9%

35.6%
11.9%
5.0%
14.6%
21.8%
7.0%
4.1%
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culture of UC Investments, in the development
of innovative investment strategies to generate
more return per unit of risk. This team-wide, risk
management mentality will enable the Office
to actively assess the changing nature of each
product lines’ risks.

eco-friendly practices and policies, leadership is
committed to supporting the important mission of
the #1 public university, through groundbreaking
research in future pandemic prevention, and
transformative global public health initiatives
utilizing artificial intelligence and machine learning
technology, to name a few.

MADE FOR THIS MOMENT

“Jagdeep and the UC Investments team have
taken important and well thought-out steps to get
us where we are today,” said Richard Sherman,
UC Regent and chair of the Investments
Committee. “There are steady hands on the wheel,
which is of paramount importance during a crisis
such as the one we’re in. The strategy is long
term, assessing every opportunity through a lens
of risk. Selling fossil fuel assets is already paying
off. So, too, is doubling down on innovation and
taking advantage of the wealth of research and
knowledge that the UC system provides.”

The year 2020 has been one for the record
books. The COVID 19 pandemic, coupled
with social unrest, has adversely impacted the
global economy, and created uncertainty for the
foreseeable future. Paradoxically, the University
of California’s assets under management by the
Office grew to $140 billion as of August 31, 2020, a
$10 billion jump from the end of the fiscal year on
June 30, 2020. This is a direct result of leadership
being focused intensely on helping the university
and its many stakeholders to weather these
uncertainties while continuing to grow during
difficult times.
In addition to continually monitoring risk, the
Office is well positioned to keep building upon
this year’s short – and most important – long
term gains. It continues to invest a billion dollars
in climate change solutions and renewable
energies, ensuring the endowment will remain
completely fossil fuel free. In addition to forwarding

“I look forward to continuing to work with
UC Investments as we navigate through these
unprecedented challenges to our university,”
said UC President Michael V. Drake, M.D. “The
investments team is in the business of both helping
to ensure UC’s long-term financial future as well
as finding creative solutions in the short term.”
A team uniquely made for this moment.

BERKELEY ENDOWMENT MANAGED BY THE UC REGENTS
6/30/20

Market Value ($ thousands)
Annual Return on Investment

6/30/19

6/30/18

6/30/17

6/30/16

$2,800,130

$2,759,919

$2,693,899

$2,502,979

$2,220,102

5.0%

8.2%

8.9%

15.1%

-3.5%

2016–17

2015–16

UC REGENTS AGGREGATE PAYOUT
2019–20

Annual Declared Payout Rate
Actual Aggregate Payout*
($ thousands)

2018–19

2017–18

4.75%

4.75%

4.75%

4.75%

$99,619

$94,335

$90,636

$85,867

4.75%
$83,357

* Payout is net of the endowment cost-recovery fee, which is 55 basis points, making the payout rate 4.20%.
For additional information regarding the management of Berkeley’s endowment, please visit
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invest.universityofcalifornia.edu or refer to the Annual Endowment Report, published by the
Office of the Chief Investment Officer of the Regents. It is located online at www.ucop.edu/investment-office.
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The Oski and Oskina Bear Opportunity Fellowship in
Mental Health
Below is your Endowment Fund Activity Report for the period July 1, 2019 through June 30, 2020.
Assets of this endowment, which was established on June 2, 2008, are held and invested by the UC
Berkeley Foundation.
CHANGE IN MARKET VALUE

Market Value at July 1, 2019
Gifts Received
Philanthropic Allocation and Bank Fees
Matching Funds
Total Return
Fund Distribution (August 2019)
Other Transfers
Market Value at June 30, 2020

$42,756.20
$0.00
$0.00
$0.00
$1,886.33
($1,562.36)
$0.00
$43,080.17

Current Year Distribution*

($1,471.98)
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* BEMCO has implemented a cash management strategy to distribute payout on a quarterly schedule. The figure shown
reflects the total expected to be distributed, and will be updated to reflect the actual payout in next year’s report.
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THE ANNUAL REPORT OF BERKELEY’S ENDOWMENT 2019–20

The Oski and Oskina Bear Foundation Opportunity Fund
Below is your Endowment Fund Activity Report for the period July 1, 2019 through June 30, 2020.
Assets of this endowment, which was established on September 14, 1990, are held and invested by the
Regents.
CHANGE IN MARKET VALUE

Market Value at July 1, 2019
Gifts Received
Philanthropic Allocation and Bank Fees
Matching Funds
Total Return
Fund Distribution (August 2019)
Other Transfers
Market Value at June 30, 2020

$3,181,602.58
$0.00
$0.00
$0.00
$235,916.91
($108,828.83)
$0.00
$3,308,690.66

Current Year Distribution*

($113,073.04)

5-YEAR HISTORY OF FUND DISTRIBUTION AND MARKET VALUE
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* BEMCO has implemented a cash management strategy to distribute payout on a quarterly schedule. The figure shown
reflects the total expected to be distributed, and will be updated to reflect the actual payout in next year’s report.
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