UNIVERSIT Y OF CALIFORNIA , BERKELEY

University Development and Alumni Relations
Fund Management
1995 University Avenue, Suite 401
Berkeley, CA 94704-1058

Your endowment report is enclosed.

MAILHOUSE #

THE ANNUAL REPORT OF BERKELEY’S ENDOWMENT 2020–21

Impact
Impact..............1

The endowment provides a sustainable funding source

Guide................5

that drives Berkeley’s mission of teaching, research,

Q&A..................6

and public service. The past year has shed light on
the inequality that exists in our society, and thrown
into sharp relief the importance of equity, inclusion,
diversity, and belonging. On campus, we are exploring
new ways to weave these values into every aspect of
the student experience. Our students and faculty are
creating and participating in inspiring new programs
that allow everyone to thrive as their authentic selves,
at Berkeley and in our global community. Supported by
the endowment, we can continue the efforts that make
Berkeley a place where we are stronger, together.
In the following pages, you will find the stories of three
exceptional members of the Berkeley community that
demonstrate the impact the endowment has had on our
undergraduates, graduate students, and faculty.

This was a year of historic growth for the endowment. For 2020-21,
the annual returns for the UC Berkeley Foundation and the UC Regents
were 37.9% and 33.7%, respectively. The combined value of the
endowment at June 30, 2021 was $6.8 billion. In 2020-21 the
endowment provided a total payout of $173 million to the campus.
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PROFESSOR C. GREIG CRYSLER

SHALINI CHATTERJEE ’23

Through his leadership as the ARCUS CHAIR

Shalini is deeply passionate about a career in

OF GENDER, SEXUALITY AND THE BUILT

public service. An aspiring clinical social worker and

ENVIRONMENT, which he has held since 2012,

public health professional, she is currently pursuing

Professor Crysler strives to create opportunities

two master’s degrees, in social welfare and public

for student and faculty engagement in the

health, at Berkeley.

College of Environmental Design (CED) and

“Pursuing concurrent degrees has been an amazing

beyond. From experiments in design activism and

way to realize my passions in an intentional and

community support, to cultural collaborations on

thoughtful manner,” Shalini says. “At the same time,

race, architecture, and the city, Crysler institutes

funding two master’s degrees while still paying

and oversees programs directly addressing the

off debt from my undergraduate degree can feel

world we live in. In recognition of these efforts,

overwhelming and daunting at times.”

he received the Chancellor’s Award for Advancing

Last semester, with support from the BRADNER-

Institutional Excellence and Equity in 2017.

CORNET FUND, Shalini completed her social work

Crysler’s current research examines the history

field placement at the People’s Park Project, where

of design activism; the relationship between

her responsibilities included street outreach, case

austerity, debt and race in US cities; and political

management, and advocacy for people who live

agency in theories of queer space.

in or frequent the park. She also gained invaluable
experience in harm reduction, client-centered care,
and working with unhoused individuals.
Shalini’s dream is to work in a community health
clinic after graduation, where providers collaborate
to deliver comprehensive and multi-disciplinary
wraparound services for underserved populations.
“I am so thankful to this award for having given me
the space to fully dedicate myself to my learning,”
Shalini says. “I’m grateful for the flexibility in pursuing
my interests without the constraints of having to
work to fund my degrees.”
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FRANK ZELIN YE ’21
Frank knew early on he wanted to attend Berkeley,
after immigrating to the U.S. with his family and
starting middle school in San Francisco. He
considers himself fortunate to have grown up in the
region, able to visit and learn first-hand the diversity
and wide variety of interests that make Cal such a
vibrant campus community.
“Berkeley was one of my dream schools for its
prestigious research labs and achievements in
various fields of study,” Frank says. “It is a place full
of opportunities to grow both academically and
personally.”
A mechanical engineering major, Frank was able to
design and build a new carbon fiber recumbent bike
in a recent national design competition. He ended
up winning first place in craftsmanship and third
place overall among all western U.S. universities.
He credits support he received from THE MOYSABNIS SCHOLARSHIP FUND with providing him
the time to participate on competitive design teams.
“All of my wonderful experiences at Berkeley
wouldn’t have been possible if not for such a
generous scholarship,” says Frank, who is looking
to become a product designer/manager after he
graduates. “My Berkeley experience would not have
been nearly as successful and enjoyable without it.”
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The endowment supports the efforts of every school, college,
and program to make Berkeley a place where everyone belongs.

ENDOWMENT BY PURPOSE
29.9.%

Student Support

26.2%

Academic Support

23.1%
7.1%

Faculty Support
Research

4.4%

Cultural Programs

3.9%

Athletics

3.3%

Library

2.1%

Other

ENDOWMENT BY AREA
51.3%

Schools and Colleges

15.7%

Student Programs

11.5%

Chancellor’s Office

9.4%

Research Programs

4.9%

Administration

3.9%

Intercollegiate Athletics

3.4%

University Library
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Guide

1 The actual value of the fund at

the beginning of the fiscal year,
e.g., July 1, 2020.

2 Gifts deposited into the fund
TH E A NNUA L R EPO RT O F B ER K ELEY’S ENDOW M ENT 2020–21

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, 2020 through June 30, 2021.
Assets of this endowment, which was established on February 22, 1996, are held and invested by
the UC Berkeley Foundation.
CHANGE IN MARKET VALUE

1
2
3
4
5
6
7
8

Market Value at July 1, 2020
Gifts Received
Philanthropic Allocation and Bank Fees
Matching Funds
Total Return
Fund Distribution (2020–21)
Other Transfers
Market Value at June 30, 2021

$408,640.95
$50,000.00
($2,500.00)
$0.00
$159,162.10
($14,061.32)
$0.00
$601,241.73

9 Current Year Distribution

($15,773.50)

10 Graduate Fellowships Matching Program Payout Augmentation

$15,201.00

11

12

$374.7

$408.6

$601.2

$12.1

2020–21

$351.7

$12.5

2019–20

6 The amount transferred from

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

$322.3

$11.5

2018–19

$14.1

$10.7

2017–18

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

at the end of the fiscal year, e.g.,
June 30, 2021.

MARKET VALUE AT JUNE 30
(dollars in thousands)

UCBF

2016–17

5 The
result of market


8 The final actual value of the fund

5-YEAR HISTORY OF FUND DISTRIBUTION AND MARKET VALUE
FUND DISTRIBUTION
(dollars in thousands)

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

2016–17

2017–18

2018–19

2019–20

2020–21

the endowed fund to the area of
campus benefitting from the fund
in the fiscal year following the one
the report covers. The Foundation
distributes payout on a quarterly
schedule. Figure shown is the
total expected to be distributed.

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

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 Regents are used to calculate the
aggregate payout amount for each of the two pools.

Gifts that qualify for a campus matching program, as

This amount is based on a historical rolling-average

well as Big Give contest funds, are generally matched

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

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

Foundation and December 31 for the Regents. The

participating in the Graduate Fellowships Matching

aggregate payout for each pool is then allocated to

Program, you will see a reduced payout and faster

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

2020-21 ENDOWMENT REPORT

The following pages provide data and insights on the endowment’s performance this year based on information
provided by David McAuliffe, President and CIO, Berkeley Endowment Management Company.

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, 2021, the Foundation’s general endowment pool (GEP)1 posted results of
37.9 percent2, with assets growing to $2.92 billion.
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 their long-term
time horizon enables them to implement strategies well-positioned to deliver on this objective.
BEMCO YEAR IN REVIEW
Fiscal year 2020-21 was a remarkable year. The impacts of COVID-19 continued to disrupt as an ongoing
public health emergency, while vaccine developments offered hope and a path for an uneven economic
recovery. Economic activity picked up off its lows at the end of the prior fiscal year. Equity markets, anticipating
the economic reopening, surged ahead generating very strong performance. Market performance was
seemingly at odds with a more balanced view of the state of the world, but also reflected significant innovation
and growth. Through it all, vaccine rollout and acceptance has varied across countries and communities,
geopolitical tensions have increased, central bank-induced low rates and liquidity have continued, and
economic recovery has differed considerably across circumstances and societies.
AVERAGE ANNUALIZED INVESTMENT RESULTS
AS OF JUNE 30, 2021

9.0%

9.1%

10 year

7 year

12.7%

13.9%

5 year

3 year

37.9%

1 year

BEMCO returns are reported net of external fees.
1

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.

2

Performance is reported net of investment manager fees but gross of BEMCO costs. BEMCO costs were 22 basis
points in FY 2021.

BEMCO’s fiscal year-end results of 37.9 percent
kept pace with developed equity markets, despite
having significant exposure to conservative fixed
income and cash, absolute return, and other areas
in a diversified portfolio. Longer-term returns,
however, are more meaningful for endowment
investing. BEMCO reports a 10-year annualized
return of 9 percent, and a 3-year annualized return
of 13.9 percent.
BEMCO 1-YEAR CONTRIBUTION TO RETURN
BY ASSET CLASS AS OF JUNE 30, 2021

6.2%

3.9%

2.0%

0.0%

37.9%

10.1%
15.6%

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

Percentages do not sum to 37.9% due to rounding.

INVESTMENT STRATEGY
BEMCO made significant progress in advancing
their strategies in FY 2021. The team is guided
by their asset allocation strategic targets, asset
allocation being a significant factor in performance
results. In 2018, BEMCO pivoted their strategy to
embrace more illiquidity and higher risk-adjusted

return in the form of increased commitment to
private alternatives and investment in emerging
markets, amongst other refinements. Over time,
BEMCO believes this will generate strong returns
and a risk-return profile in line with UC Berkeley’s
institutional risk tolerance, providing more support
to campus and lowering the risks of long-term
capital impairment.
BEMCO was very active in developing new
relationships this year. Investment due diligence
was conducted across a great many opportunities,
ultimately culminating in numerous investment
actions. On the private side, much of this year’s
commitment activity will impact the portfolio years
into the future, consistent with the long-term strategy
and investment horizon. The early performance
stemming from decisions taken over the last few
years is encouraging. The team is pleased with the
emerging structure of the portfolio and believe they
have have made significant progress in rebuilding
their private investment program.
BEMCO increased exposure to private equity
(including venture capital), emerging markets,
and select special situations, while intentionally
decreasing exposure to developed equity and fixed
income. Absolute return decreased due to strong
relative performance elsewhere, but the team
remains focused on maintaining this exposure at or
near strategic targets. Natural resources is an illiquid
portfolio in the midst of a multi-year runoff.

MANAGED ENDOWMENT FUNDS BY ASSET ALLOCATION
1.0
0.8
0.6
0.4
0.2
0.0

Asset Class		

As of June 30, 2021
Fixed Income & Cash 8.7%

Developed Equity 38.0%

Absolute Return
13.4%
Opportunistic
4.5%
Private Markets 21.2%

		
Targets

Developed Equity

28.0%

Decreasing

Emerging Markets Equity

15.0%

Steady to Increasing

Private Markets

32.0%

Opportunistic

Emerging Markets Equity 14.2%

Long-Term
Strategic Direction

0.0%

Increasing
Dynamic

Absolute Return

15.0%

Steady to Increasing

Fixed Income & Cash

10.0%

Decreasing
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One challenge BEMCO faces is managing liquidity
and having readily available capital not subject
to market drawdowns. Liquidity is needed for the
campus and to deliver on investment obligations.
Beyond this, BEMCO wants liquidity to play offense
when markets draw down. However, liquidity in the
form of cash and low risk fixed income earns little
in the current environment, creating a headwind
to achieving return objectives if BEMCO maintains
significant exposure in this area. Balancing the
tradeoffs is important to delivering strong future
results, and something the team remains focused on.
THE TEAM
From the start, and by design, BEMCO sought a
team of generalists, each bringing a different and
diverse perspective to the team. They are now
nine strong, and proud to have three Berkeley
graduates, five women, and significant diversity
across many dimensions. This diversity is important
for great decision-making. The team is well situated
to continue driving value for the endowment. After
adding additional investment and operational
capabilities over the past year, the team is now
fully built out. In addition, BEMCO has had great
experiences with Berkeley student interns as an
extension of the team, and a way to stay connected
to campus.
A NOTE ON ESG
Environmental, social, and governance (ESG)
issues were often at the forefront of the national
conversation in 2020-21. Dialogue around equity

and inclusion was elevated across many different
forums, including within the workplace. BEMCO staff
engaged with each other and with their investment
managers on these issues, and their managers had
many constructive conversations within their own
organizations. The team at BEMCO believes that
enhanced awareness and open dialogue is healthy
and a precursor to positive change. They continue
to implement an ESG approach in investing, which
is consistent with the Foundation’s documented
policies and approach to ESG. BEMCO’s manager
engagement on ESG issues has been positive.
There are multiple examples of “ESG in Action”
within the portfolio which demonstrate alignment
with Berkeley values.
LOOKING AHEAD
Entering FY 2022, BEMCO continues to balance
near-term challenges with areas of opportunity.
Within equities, quality, secular growth, innovation,
and idiosyncratic catalyst-driven or deep value
situations are emphasized. The team will continue
to rotate into private markets and carefully monitor
but embrace exposure in Asia. It is important to be
mindful of low interest rates, high valuations,
inflation and risks from rising rates, geopolitical
uncertainties, as well as the potential for a low
return environment over coming years. With this
in mind, the BEMCO team is confident in their
strategy and the many high-caliber people and
organizations they have partnered with to steward
Berkeley’s endowment.

UC BERKELEY FOUNDATION ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG):

Environmental, Social, and Corporate Governance (ESG) are three areas of focus used to guide socially
responsible investing. The UC Berkeley Foundation’s ESG Subcommittee was formally established
in 2014 to translate Berkeley’s core mission of teaching, research, and public service into a set of
awareness-focused principles that govern the Foundation’s investment approach.
For more on the UC Berkeley Foundation’s ESG efforts, visit https://www.ucberkeleyfoundation.org/environmentalsocial-governance-esg-guidelines/

“We are grateful for the opportunity to work on behalf of UC Berkeley
Foundation and the University. We look forward to interacting
with many of you in the months and years ahead, as we report on
the continued evolution of our investment strategies and on the
investment results we know have the potential for tremendous
positive impact on the University.”
— DAVID MCAULIFFE,
PRESIDENT AND CIO, BERKELEY ENDOWMENT MANAGEMENT COMPANY

J14414C

For more information on BEMCO’s activities and an in-depth letter from David McAuiliffe, please visit
www.berkeleyendowment.org.
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The UC Regents Endowment

2020-21 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 28, 2021.

“Our focus is keenly on the future. Our people are at the core
of our innovation.”
—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, and cash assets. As of June 30, 2021, total assets managed
by the Office were valued at $168 billion. Of this total, $19 billion is invested as endowment for the
UC campuses, of which $3.9 billion benefits Berkeley. Total investments held by the UC Regents increased
$38 billion over last year. Several factors contributed to this explosive growth, including the federal stimulus
to address the COVID-19 pandemic. However, the one constant was the Office’s ability to work seamlessly
in a virtual work environment to consistently execute methodical long-term investment strategies.
Fortunately, the work conducted over the last six years in streamlining the efficiencies of the Office further
helped to navigate the markets over this historic year.
AVERAGE ANNUALIZED INVESTMENT RESULTS AS OF JUNE 30, 2021

33.7%
29.5%

13.7%
9.9%

14.9%
11.4%

UC Regents GEP Returns

12.1%
Policy Benchmark

8.1%

10 Year

5 Year

3 Year

1 Year

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

ENDOWMENT RETURNS
The UC endowment net return was 33.7 percent
for the fiscal year ending June 30, 2021. The
endowment’s performance overcame the
adversity following the initial onset of the COVID-19
pandemic to realize historic gains over the last
year. The Office stayed the course, mitigating
exposure in the marketplace with patient and
consistent asset allocation. In addition, keeping
size and cost-savings in mind while considering
how best to administer investments has proven to
be a wise and lucrative investment strategy. The
Office has chosen to largely move away from active
investment, thus reducing overhead over the last
six years. For example, in 2014, the management
fees on total investments were 0.3 percent, totalling
$500 million. In 2021, the management fees were
only 0.023 percent, totalling less than $39 million.
This is a net savings that goes right into the returns.
The recovery in the equity market over the last
fiscal year has been dramatic to say the least,
making it a more attractive place than ever to
invest. Allocating to private equities has certainly

contributed to the unprecedented returns for the
Office over the last year. In 2020-21, private equities
in the endowment returned 58.7 percent with a
market value of $12 billion, up 64 percent from
$7.3 billion the previous year. By contrast, the public
equity portfolio returned 41.1 percent for the year
with a market value of $8.8 billion. This represents
a significant shift from the previous year.
“We had to stay calm and not panic,” said
Richard Sherman, UC Regent and chair of the
Investments Committee. “And we eventually ended
up significantly changing our allocation — by
increasing our equity exposure — in the middle of
the pandemic. It proved to be the right move.”

DIVERSITY AND EQUITY DRIVE RETURNS
UC Investments is seeing first-hand how diverse
teams consistently produce superior investment
returns, how inclusion makes for stronger
strategies, and how equity is the path to long-term
success. By “voting” with their asset allocation
in companies that reflect their values, they have

MANAGED ENDOWMENT FUNDS BY ASSET ALLOCATION (AS OF JUNE 30, 2021)
PERCENTAGE
		

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

46.7%
7.5%
0.7%
21.6%
13.2%
1.8%
5.6%
2.9%

OVER/UNDERWEIGHT
RELATIVE TO POLICY

-1.8%
-0.5%
-1.3%
6.1%
3.2%
-2.2%
-2.4%
-1.1%

POLICY
WEIGHT

48.5%
8.0%
2.0%
15.5%
10.0%
4.0%
8.0%
4.0%

T HE AN N UAL RE PORT OF BE RK E LE Y’S E N DOWM E N T 20 20 – 2 1

a unique opportunity to effect change in public
company diversity. In 2021, the Office had 178
meaningful engagements with public companies
on issues of diversity and equality. Sixteen of those
public companies added women and minorities to
their boards that same year. Back at home, after
the UC hiring freeze was lifted, the Office was
able to increase its own staff’s diversity. Out of five
equity managers hired, two are African-American
and one is Latinx.

OUTLOOK

recovery coming out of the pandemic continues to
look optimistic, the COVID-19 virus will not be the
last crisis the global markets will face.
“Our culture and our people have shown
themselves to be resilient and strong, even in the
midst of great change,” said Chief Investment
Officer Jagdeep Singh Bachher. “They’ve kept
their focus on our centennial performance, which
pays dividends to us all. I am deeply grateful for
the opportunity to continue to serve this great
university as we find our way through the fog and
into the light.”

While this year’s returns were extraordinary, the
Office always strives to keep its focus on the long
term. The first of UC Investments’ ten investment
pillars states, “Less is More,” and simplicity means
lower costs and more focus, which adds up to
better returns. With their culture of partnerships,
innovation, resilience, and a rock-solid commitment
to investing for the long-term — they are confident
we will be ready for anything. The story is the
same for the endowment, which was $8.3 billion
in 2014; today, it’s $19 billion. While the market

“One of the great hallmarks of the University of California is
the collaborative spirit that threads through everything we do,
inseparable from our education, research, and public service
missions. We are here because we want to be a part of something
larger than ourselves. And we work together to not only make our
university better, but to improve our communities, our state, our
nation, and the world.”
— UC PRESIDENT MICHAEL V. DRAKE, M.D.
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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, 2020 through June 30, 2021.
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, 2020
Gifts Received
Philanthropic Allocation and Bank Fees
Matching Funds
Total Return
Fund Distribution (2020–21)
Other Transfers
Market Value at June 30, 2021

$408,640.95
$50,000.00
($2,500.00)
$0.00
$159,162.10
($14,061.32)
$0.00
$601,241.73

Current Year Distribution

($15,773.50)

Graduate Fellowships Matching Program Payout Augmentation

$15,201.00

5-YEAR HISTORY OF FUND DISTRIBUTION AND MARKET VALUE
FUND DISTRIBUTION
(dollars in thousands)

MARKET VALUE AT JUNE 30
(dollars in thousands)

$601.2

2020–21

$408.6

2019–20

$374.7

$12.1

2018–19

$351.7

$12.5

2017–18

$322.3

$11.5

2016–17

$14.1

$10.7

UCBF

2016–17

2017–18

2018–19

2019–20

2020–21
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The Oski and Oskina Bear Foundation Opportunity Fund
Below is your Endowment Fund Activity Report for the period July 1, 2020 through June 30, 2021.
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, 2020
Gifts Received
Philanthropic Allocation and Bank Fees
Matching Funds
Total Return
Fund Distribution (2020–21)
Other Transfers
Market Value at June 30, 2021

$408,640.95
$50,000.00
($2,500.00)
$0.00
$159,162.10
($14,061.32)
$0.00
$601,241.73

Current Year Distribution

($15,773.50)

Graduate Fellowships Matching Program Payout Augmentation

$15,201.00

5-YEAR HISTORY OF FUND DISTRIBUTION AND MARKET VALUE
FUND DISTRIBUTION
(dollars in thousands)

MARKET VALUE AT JUNE 30
(dollars in thousands)

$601.2

2020–21

$408.6

2019–20

$374.7

$12.1

2018–19

$351.7

$12.5

2017–18

$322.3

$11.5

2016–17

$14.1

$10.7

UCBF

2016–17

2017–18

2018–19

2019–20

2020–21

