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Survey Participant Profile

PROFILE OF SURVEY PARTICIPANTS

Fiscal Year 2024 « Percent of Institutions (%) « n = 143

By Asset Size By Institution Type

13% 13%

Assets Under Management

By Management Model

20%

10%

Institution Type Management Model
B Less Than $1B m $1B-$3B Other Nonprofit I¥ Hospital/Healthcare H Internal Office = Hybrid - Low
m $3B-$6B m $6B-$10B m Foundations M Public C&Us Hybrid - High Advisory
Greater Than $10B M Private C&Us

Source: Endowment and foundation data as reported to Cambridge Associates LLC.
Note: Other Nonprofit includes cultural and environmental institutions and other nonprofit institutions. See page 29 for additional information on the four management model types.



Most institutions have a dedicated investment office, but the

Location of the Investment Management smallest often embed investment functions within the finance office.
) Across institution types, the most notable difference is for public
Function colleges & universities—nearly half rely on separate university-

affiliated foundations to oversee the investment functions.

INVESTMENT MANAGEMENT FUNCTION

Fiscal Year 2024 « Percent of Institutions (%)  n =143

By Asset Size

A% }% 7%

0
12% 13% 11%

17%

Less Than $1B $1B-$3B $3B-$6B S6B-$10B Greater Than $10B
(n=25) (n=52) (n=30) (n=18) (n=18)

By Institution Type

All C&Us Private C&Us Public C&Us Foundations Hospital/Healthcare Other Nonprofit
(n=82) (n=54) (n=128) (n=31) (n=12) (n=18)
M Dedicated Investment Office Within the Organization ® Finance Office of the Organization
Separate Affiliated Foundation Legally Separate Investment Management Company
 Other

Source: Endowment and foundation data as reported to Cambridge Associates LLC.
@1 AL Note: Other Nonprofit includes cultural and environmental institutions and other nonprofit institutions.



Investment office staffing correlates with asset size—on average,

Investment Office Staffing the largest endowments employ two to three times more
investment staff than small/mid-size endowments.

AVERAGE NUMBER OF INVESTMENT OFFICE STAFF BY ASSET SIZE

Fiscal Year 2024 « Number of FTEs

Less Than $1B

(n — 25) Total FTE: 1.2

$1B-$3B

(n =52) Total FTE: 4.8

$3B-56B

(n = 30) Total FTE: 8.6

$6B-$108B

(n =18) Total FTE: 12.0

Greater Than $10B

(n=18) Total FTE: 25.4

m Portfolio Management Staff = Investment Operations Staff

Source: Endowment and foundation data as reported to Cambridge Associates LLC.
@20 Note: Portfolio management includes office leadership (CIO, Deputy CIO) and portfolio management staff (MID, ID, 10/IA).



On average, investment office staff is typically composed of two-

Investment Office Staffing thirds portfolio management staff and one-third investment
operations staff.

AVERAGE NUMBER OF INVESTMENT OFFICE STAFF BY INSTITUTION TYPE

Fiscal Year 2024 « Number of FTEs

Private C&Us

(n = 54) Total FTE: 9.7

Public C&Us

Total FTE: 10.
(n=28) ota 0.8

Foundations
(n=31)

Total FTE: 6.1

Hospital/Healthcare
(n=12)

Total FTE: 8.3

Other Nonprofit

(n= 18) Total FTE: 5.4

m Portfolio Management Staff I Investment Operations Staff

Source: Endowment and foundation data as reported to Cambridge Associates LLC.
@12 Notes: Other Nonprofit includes cultural and environmental institutions and other nonprofit institutions. Portfolio management includes office leadership (CIO, Deputy ClO) and portfolio management staff (MID, ID, 10/IA).



Institutions that outsource portfolio management and investment

Investment Office Staffing operations have lower in-house staffing, while those with in-house
investment offices maintain robust staffing levels.

AVERAGE NUMBER OF INVESTMENT OFFICE STAFF BY MANAGEMENT MODEL

Fiscal Year 2024 « Number of FTEs

Advisory

(n=29) Total FTE: 0.8

0.3

Hybrid - High

(n=15) Total FTE: 4.3

Hybrid - Low

Total FTE: 7.5
(n=23)

Internal Office

(n=76) 3.48 Total FTE: 12.5

m Portfolio Management Staff Investment Operations Staff

Source: Endowment and foundation data as reported to Cambridge Associates LLC.
@1 . Note: Portfolio management includes office leadership (CIO, Deputy CIO) and portfolio management staff (MID, ID, 10/IA). See page 29 for additional information on the four management model types.



Detailed Breakdown of Investment Office Staff

AVERAGE NUMBER OF INVESTMENT OFFICE STAFF

Fiscal Year 2024 « Average FTE

Investment
Analyst /
Associate

By Asset Size
Managing
Investment
Director
Less Than $1B --
n 2
$1B-$3B 1.4
n 20
$3B-$6B 1.9
n 22
S6B-$10B 2.5
n 14
Greater Than $10B 4.4
n 16
By Management Model
Managing
Investment
Director
Advisory --
n 2
Hybrid - High 1.3
n 6
Hybrid - Low 1.8
n 13
Internal Office 2.7
n 53

Source: Endowment and foundation data as reported to Cambridge Associates LLC.

Investment
Director

2
1.6
29
1.7
18
2.3
12
3.8
16

Investment
Director

3
1.2
6
1.4
14
2.6
54

Investment
Officer

4
1.1
15
1.8
14
1.8
10
3.8
11

Portfolio Management

Investment
Officer

0.6

5
1.7
28
2.0
24
3.0
16
7.7
18

Investment
Analyst /
Associate

0.6
5
1.6
7
2.2
18
3.8
61

Investment Operations

Executive Operations
Operations Operations Analyst /
Officer / COO Manager Associate

-- -- 0.6

2 4 7

0.9 1.0 1.0

14 28 21

1.0 1.1 1.4

16 22 23

1.1 2.2 1.8

10 13 15

1.1 2.2 3.9

17 17 17

Investment Operations

Executive Operations
Operations Operations Analyst /
Officer / COO Manager Associate
- 0.7 0.7
2 5 5
-- 1.0 1.0
4 7 9
1.0 1.1 1.3
6 17 12
1.0 1.7 2.2
47 55 57

Notes: Dashes represent an insufficient number of observations. See page 29 for additional information on the four management model types.



Generalist vs Specialist Model for Portfolio

As asset size increases, the institution is more likely to use a
Management Staff specialist model for portfolio management staff.

PORTFOLIO MANAGEMENT STAFF MODEL BY ASSET SIZE

Fiscal Year 2024 « Percent of Institutions (%) « n =121

Less Than $1B S1B-$3B

$3B-56B $6B-$10B
(n=9) (n=47) (n=30)

Greater Than $10B
(n=17) (n=18)

" Generalist = Specialist

. Source: Endowment and foundation data as reported to Cambridge Associates LLC.
CA



. . . . It is most common for the Chief Investment Officer (CIO) to report
Chief Investment Officer Reportmg Lines to the institution’s CEO/President or CFO/VP of Finance.

DIRECT REPORTING LINES FOR THE CIO

Fiscal Year 2024 « Percent of Institutions (%) « n =113

By Asset Size

7%
7%: *10% 18% 11%
2%

36%

50%
Less Than $1B $1B-$3B $3B-$6B $6B-$10B Greater Than $10B
(n=4) (n =44) (n =30) (n=17) (n=18)

By Institution Type

5%
15%

11% 14% 11%
0

33%

All C&Us Private C&Us Public C&Us Foundations Hospital/Healthcare Other Nonprofit
(n=73) (n =50) (n=23) (n=20) (n=11) (n=9)

B CEO/President of the Organization CFO/VP of Finance ™ Board of Trustees (of the Management Company) Board of Trustees (of the Organization) Other

Source: Endowment and foundation data as reported to Cambridge Associates LLC.
@1 AL Note: Other Nonprofit includes cultural and environmental institutions and other nonprofit institutions.



Institutions most commonly partner with external firms and vendors
Use of External Firms/Vendors to provide market data and research and alternative asset due
diligence.

EXTERNAL FIRMS/VENDOR PARTNERSHIPS BY PORTFOLIO MANAGEMENT FUNCTION

Fiscal Year 2024 « Number of Institutions « n =143

73
36
Market Data and Private Manager Hedge Fund Manager Asset Allocation Public Manager Investment Policy Proxy Voting
Research Research and Due Research and Due Reviews Research and Due Development (17%)
(100%) Diligence Diligence (48%) Diligence (25%)
(52%) (51%) (44%)

Source: Endowment and foundation data as reported to Cambridge Associates LLC.
@ 2. Note: Respondents were able to select more than one answer, if applicable. Numbers in parentheses represent percentage of institutions that use external firm/vendor partnership.



Alternative Asset Class Management il\rllt_eﬁglzstgo-thwds of institutions manage their alternative assets

INSOURCING VS OUTSOURCING FOR ALTERNATIVE ASSET CLASS INVESTMENTS

Fiscal Year 2024 « Percent of Institutions (%)

Hedge Fund Program Private Investment Program
(n=139) (n=139)

H In-house Only m Combination of In-house and Outside Firm/Vendor 1 Outsourced

. Source: Endowment and foundation data as reported to Cambridge Associates LLC.
CA

1



Investment operational functions vary widely across institutions.
. Some institutions handle many of the operational functions
Investment Operatlons Management internally, while others partner with or completely outsource to
third-party firms or vendors.

INSOURCING VS OUTSOURCING BY INVESTMENT OPERATION FUNCTION

Fiscal Year 2024 « Percent of Institutions (%)

Performance Fund Risk Compliance IT Infrastructure Legal Services Custodial Transaction Accounting/ Treasury
Reporting Administration Management Monitoring (n=140) (n=140) Services Processing Financial Management
(n =140) (n =140) (n=140) (n=139) (n=140) (n=140) Services (n=140)

(n =140)

¥ In-house Only B Combination of In-house and Outside Firm/Vendor 1 Outsourced = Not Applicable

. Source: Endowment and foundation data as reported to Cambridge Associates LLC.
C

12



More than three-quarters of institutions conduct operational due

Operational Due Diligence Management diligence for marketable and alternative assets in-house or in
partnership with an external firm.

INSOURCING VS OUTSOURCING FOR ASSET CLASS OPERATIONAL DUE DILIGENCE

Fiscal Year 2024 « Percent of Institutions (%)

Public Managers Private Managers Hedge Fund Managers
(n=139) (n=135) (n=138)
M In-house Only H Combination of In-house and Outside Firm/Vendor 1 Outsourced

. Source: Endowment and foundation data as reported to Cambridge Associates LLC.
CA 13



. The spread of investment oversight costs typically decreases as the
Investment Office Cost Structure size of the investment assets increases.

AVERAGE ANNUAL INVESTMENT OVERSIGHT COSTS BY ASSET SIZE

Fiscal Year 2024 « Percent of Institutions (%) « n =136

Less Than $1B $1B-$3B $3B-$6B $6B-$10B Greater Than $10B
(n=22) (n=50) (n=28) (n=18) (n=18)
5 bps to 10 bps M 10 bps to 15 bps 15 bps to 20 bps M 20 bps to 25 bps M 25 bps to 30 bps
m 30 bps to 35 bps M 35 bps to 40 bps M 40 bps to 45 bps Greater Than 45 bps

Source: Endowment and foundation data as reported to Cambridge Associates LLC.
14



Investment Office Cost Structure As total assets increase, relative cost decreases.

AVERAGE TOTAL AUM BY RANGE OF INVESTMENT OVERSIGHTS COSTS

Fiscal Year 2024

Cost Range Average Total AUM

5 bps to 10 bps $15,703,742.29

(n=17)
10 bps to 15 bps

(n = 26) $10,255,918.93
15 bpsto 20 bps $4,410,274.84

(n=31)

20 bps to 25 bps

(n=28) $3,965,388.86

25 bps to 30 bps

(n=16) $3,787,530.91

30 bps to 35 bps

(n=12) $1,683,667.00

35 bps to 40 bps
(n=1)

40 bps to 45 bps
(n=2)

Greater Than 45 bps
(n=3)

Source: Endowment and foundation data as reported to Cambridge Associates LLC.
Notes: Dashes represent an insufficient number of observations



Primary Fiduciary Responsibility for Investment = The investment committee has ultimate fiduciary responsibility over
Assets by Governing Body investment assets for the majority of institutions.

GOVERNING BODY WITH FIDUCIARY RESPONSIBILITY

Fiscal Year 2024 « Percent of Institutions (%) « n =143

By Asset Size

o &%

Less Than $1B $1B-$3B $3B-$6B $6B-$10B Greater Than $10B
(n=25) (n=52) (n=30) (n=18) (n=18)

By Institution Type

Private C&Us Public C&Us Foundations Hospital / Healthcare Other Nonprofit
(n=54) (n=28) (n=31) (n=12) (n=18)
m Board of Trustees / Regents  Investment Committee of the Board M Finance Committee of the Board
Investment Subcommittee of Finance Committee Management Company Board = Other

Source: Endowment and foundation data as reported to Cambridge Associates LLC.
Notes: Other Nonprofit includes cultural and environmental institutions and other nonprofit institutions. Investment Committee (IC) is shorthand for governing body.
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About 56% of institutions have voting-only committees, while 44%

Investment Committee Sizing have mixed committees. Voting-only committees tend to have fewer
members than their mixed committee counterparts.

TOTAL NUMBER OF INVESTMENT COMMITTEE MEMBERS BY ASSET SIZE

Fiscal Year 2024

13.5
13.0 13.0
12.3
11.8
11.0 11.0
0)7110.5
10.1 10.0 1058100
9.5
8.0 7.9 KXo 8.1
7.5
7B 7.0 7.0
Voting Mixed Voting Mixed Voting Mixed Voting Mixed Voting Mixed Voting Mixed
Committees Committees Committees Committees Committees Committees Committees Committees Committees Committees Committees Committees
(n=79) (n=62) (n=15) (n=10) (n=28) (n=23) (n=19) (n=11) (n=7) (n=11) (n=10) (n=7)
\ J | J | J | J \ J | J
| | | | [ Y
All E&Fs Less Than $1B $1B-$3B $3B-$6B $6B-$10B Greater Than $10B
(n=141) (n=25) (n=51) (n=30) (n=18) (n=17)

M Average Median

Source: Endowment and foundation data as reported to Cambridge Associates LLC.
Notes: Investment Committee (IC) is shorthand for governing body. Mixed committees are defined as having voting and non-voting members.

17



Term Lengths and Limits for Investment More than 70% of respondents reported using term lengths for
| investment committee members, while only half cited a limit on the
Committee Members number of terms that can be served.
USE OF TERM LENGTHS AND LIMITS FOR INVESTMENT COMMITTEE MEMBERS AND CHAIRS
Fiscal Year 2024 « Percent of Institutions (%)
Investment Committee Member
Term Lengths
(n=133) 26%
Term Limits .
(n=133) >1%
| |
0% 20% 40% 60% 80% 100%
Investment Committee Chair
Term Lengths
(n=132) 22%
Term Limits Mean:
(n=132) 2 terms 48%
0% 20% 40% 60% 80% 100%
W Uses Doesn't Use

Source: Endowment and foundation data as reported to Cambridge Associates LLC.

18



Number of Investment Committee Meetings
Held Annually

Most institutions (79%) hold quarterly investment committee
meetings, with an average attendance rate of 88%.

NUMBER OF INVESTMENT COMMITTEE MEETINGS HELD ANNUALY

Fiscal Year 2024 « Percent of Institutions (%) « n =142

By Asset Size

8%

Less Than $1B $1B-$3B S$3B-$6B S6B-$10B Greater Than $10B
(n=25) (n=52) (n=30) (n=18) (n=17)

By Institution Type

Private C&Us Public C&Us
(n=53) (n=28) (n=31)

Foundations Hospital/Healthcare Other Nonprofit
(n=12) (n=18)

B Three Meetings M Four Meetings Five Meetings M Six Meetings M 12 Meetings

Source: Endowment and foundation data as reported to Cambridge Associates LLC.
Notes: Other Nonprofit includes cultural and environmental institutions and other nonprofit institutions. Investment Committee (IC) is shorthand for governing body

19



. , . Most respondents indicated that the investment committee
Investment Committee’s Ad Hoc Business occasionally meets between scheduled sessions to conduct

Meetings Egssg?(;a:ss with only a few meeting regularly outside of scheduled

FREQUENCY OF INVESTMENT COMMITTEE MEETINGS OUTSIDE OF SCHEDULED SESSIONS

Fiscal Year 2024 « Percent of Institutions (%) « n =142

By Asset Size

0,
16% 555 13% 22%

Less Than $1B $1B-$3B $3B-$6B $6B-$10B Greater Than $10B
(n=25) (n=52) (n=30) (n=18) (n=17)

By Institution Type

19% 25% 23% 17% 22%

Private C&Us Public C&Us Foundations Hospital/Healthcare Other Nonprofit
(n=53) (n=28) (n=31) (n=12) (n=18)

B Sometimes M Regularly = Never

Source: Endowment and foundation data as reported to Cambridge Associates LLC.

Notes: Other Nonprofit includes cultural and environmental institutions and other nonprofit institutions. Investment Committee (IC) is shorthand for governing body. 20



Percentage of Investment Committee Members = on average, 65% of investment committee members are
Who Are Investment Professionals investment professionals.

INVESTMENT PROFESSIONALS ON THE INVESTMENT COMMITTEE

Fiscal Year 2024 « Percent of Institutions (%) « n =137

By Asset Size

Less Than S1B $1B-$3B $3B-$6B $6B-$10B Greater Than $10B
(n=25) (n=49) (n=128) (n=18) (n=17)

By Institution Type

Private C&Us Public C&Us Foundations Hospital/Healthcare Other Nonprofit
(n=50) (n=26)

(n=31) (n=12) (n=18)
Source: Endowment and foundation data as reported to Cambridge Associates LLC.
@ 2. Notes: Other Nonprofit includes cultural and environmental institutions and other nonprofit institutions. Investment Committee (IC) is shorthand for governing body

21



For institutions with assets greater than $1 billion, it is most common

Investment Committee Involvement in for asset allocation policy to be developed by the IC based on
. . . investment staff recommendations. In contrast, committees at the
Developlng Asset Allocation Pollcy smallest institutions often rely on external advisor recommendations

or develop policy themselves.

INVESTMENT COMMITTEE INVOLVEMENT IN ASSET ALLOCATION POLICY

Fiscal Year 2024 « Percent of Institutions (%) « n =141

By Asset Size
4% 6%
16%

10% 11% 6%

Less Than $1B $1B-$3B $3B-$6B S$6B-$10B Greater Than $10B
(n=125) (n=51) (n=30) (n=18) (n=17)
By Institution Type

6% 14% 6% 8%

44%
61%

Private C&Us Public C&Us Foundations Hospital/Healthcare Other Nonprofit
(n=52) (n=28) (n=31) (n=12) (n=18)
M |C Drives Policy m IC Relies on Advisor/Consultant Recommendations IC Relies on Staff Recommendations Other

Source: Endowment and foundation data as reported to Cambridge Associates LLC.
Notes: Other Nonprofit includes cultural and environmental institutions and other nonprofit institutions. Investment Committee (IC) is shorthand for governing body.
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. e ps . For institutions with assets greater than $1 billion, rebalancing is
Primary Responsibility for Rebalancing often managed by investment office staff. In contrast, the smallest
the Portfolio institutions typically rely on external advisors or the IC for

rebalancing the portfolio.

PORTFOLIO REBALANCING RESPONSIBILITY

Fiscal Year 2024 « Percent of Institutions (%) « n =142

By Asset Size

24%

89%
100% 100%

Less Than $1B $1B-$3B $3B-S$6B S6B-$10B Greater Than $108B
(n=25) (n=52) (n=30) (n=18) (n=17)

By Institution Type

50%

74%
89% 89% 83%

Private C&Us Public C&Us Foundations Hospital/Healthcare Other Nonprofit
(n=53) (n=28) (n=31) (n=12) (n=18)
M Investment Committee m Advisor/Consultant Investment Office Staff

Source: Endowment and foundation data as reported to Cambridge Associates LLC.
Notes: Other Nonprofit includes cultural and environmental institutions and other nonprofit institutions. Investment Committee (IC) is shorthand for governing body.

23



The smallest institutions most commonly rely on external advisors
. . . . for decisions related to portfolio managers. As asset size increases,
Discretion to Hire New Portfolio Managers investment office staff typically gain more discretion for hiring,
retaining, and/or terminating managers from the portfolio.

MANAGER HIRING

Fiscal Year 2024 « Percent of Institutions (%) « n =142

By Asset Size

Less Than $1B $1B-$3B $3B-$6B

$6B-$10B Greater Than $10B
(n=25) (n=52) (n=30)

(n=18) (n=17)
By Institution Type
% 1%

19%

oo o

11%

Private C&Us Public C&Us Foundations Hospital/Healthcare Other Nonprofit
(n=53) (n=128) (n=31) (n=12) (n=18)
B IC Interviews and Approves m Advisor Recommendation and IC Approves B Staff Recommendation and IC Approves
1 Staff Discretion With Guidelines Staff Has Full Discretion = Other

Source: Endowment and foundation data as reported to Cambridge Associates LLC.
Notes: Other Nonprofit includes cultural and environmental institutions and other nonprofit institutions. Investment Committee (IC) is shorthand for governing body.
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. . . The smallest institutions most commonly rely on external advisors
Discretion to Make New Commitments to for decisions related to portfolio managers. As asset size increases,

Existing Portfolio Managers investment office staff typically gain more discretion for hiring,
retaining, and/or terminating managers from the portfolio.

MANAGER RECOMMITMENTS

Fiscal Year 2024 « Percent of Institutions (%) « n =142

By Asset Size

Less Than $1B $1B-$3B $3B-$6B $6B-$10B Greater Than $10B
(n=25) (n=52) (n=30) (n=18) (n=17)

By Institution Type
8% e

17%
32% 3% 25

57%

Private C&Us Public C&Us Foundations Hospital/Healthcare Other Nonprofit
(n=53) (n=28) (n=31) (n=12) (n=18)

B IC Interviews and Approves m Advisor Recommendation and IC Approves m Staff Recommendation and IC Approves

1 Staff Discretion With Guidelines Staff Has Full Discretion 1 Other

Source: Endowment and foundation data as reported to Cambridge Associates LLC.
Notes: Other Nonprofit includes cultural and environmental institutions and other nonprofit institutions. Investment Committee (IC) is shorthand for governing body.

25



The smallest institutions most commonly rely on external advisors
. . . . for decisions related to portfolio managers. As asset size increases,
Discretion to Terminate Portfolio Managers investment office staff typically gain more discretion for hiring,
retaining, and/or terminating managers from the portfolio.

MANAGER TERMINATION

Fiscal Year 2024 « Percent of Institutions (%) « n =142

By Asset Size

8% 4% 3% _

Less Than $1B $1B-$3B $3B-$6B $6B-$108B Greater Than $10B
(n=25) (n=52) (n=30) (n=18) (n=17)
By Institution Type
4% 4% 3% _
28%

Private C&Us Public C&Us Foundations Hospital/Healthcare Other Nonprofit
(n=53) (n=28) (n=31) (n=12) (n=18)
M IC Interviews and Terminates = Advisor Recommendation and IC Terminates B Staff Recommendation and IC Terminates
1 Staff Discretion With Guidelines Staff Has Full Discretion = Other

Source: Endowment and foundation data as reported to Cambridge Associates LLC.
@ AL Notes: Other Nonprofit includes cultural and environmental institutions and other nonprofit institutions. Investment Committee (IC) is shorthand for governing body.



Benchmarks Used to Evaluate Investment
Performance

The Policy Benchmark and Relative Peer Group Performance are the
two most cited benchmarks used to evaluate investment
performance by the Board of Trustees.

TYPES OF BENCHMARKS USED FOR REPORTING INVESTMENT PERFORMANCE TO THE BOARD

Fiscal Year 2024 « Number of Institutions « n =142

87

Policy Benchmark
(83%)

Relative Peer Group
Performance
(68%)

Simple Benchmark

(61%) (58%)

Top Combinations

Return Objective

32
25

4

Dynamic Benchmark
(23%)

Risk-adjusted
Performance
(18%)

Other Benchmark
(3%)

Number of Occurrences

Policy Benchmark, Relative Peer Group Performance, Simple Benchmark, Return Objective 20
Policy Benchmark 15
Policy Benchmark, Relative Peer Group Performance, Simple Benchmark 11
Policy Benchmark, Relative Peer Group Performance 9
Policy Benchmark, Simple Benchmark, Return Objective 8

Source: Endowment and foundation data as reported to Cambridge Associates LLC.
Notes: Respondents were able to select more than one benchmark, if applicable. Numbers in parentheses represent

percentage of institutions that use benchmark. 27



Benchmarks Used for Staff Incentive The Policy Benchmark alone is the most cited benchmark used to
i evaluate investment performance when determining incentive
Compensation compensation for investment staff.

TYPES OF BENCHMARKS USED TO EVALUATE INVESTMENT PERFORMANCE FOR STAFF COMPENSATION

Fiscal Year 2024 « Number of Institutions « n =93

20
15
11 4 4
Policy Benchmark Relative Peer Group Simple Benchmark Return Objective Dynamic Benchmark Risk-adjusted Other Benchmark
(75%) Performance (22%) (16%) (12%) Performance (4%)
(35%) (4%)

Top Combinations Number of Occurrences

Policy Benchmark 39
Policy Benchmark, Relative Peer Group Performance 13
Policy Benchmark, Return Objective 5
Relative Peer Group Performance, Simple Benchmark 4
Relative Peer Group Performance, Dynamic Benchmark 4

Source: Endowment and foundation data as reported to Cambridge Associates LLC.
@1 AL Notes: Respondents were able to select more than one benchmark, if applicable. Numbers in parentheses represent percentage of institutions that use benchmark.



Notes on Management Model Types

MANAGEMENT MODEL TYPES

Advisory

These models lack a CIO
and primarily outsource
the management of their
investment portfolio to
external firms.

Source: Cambridge Associates LLC.

Hybrid - High

These models feature
smaller investment
offices with a significant
reliance on external
advisors for portfolio
management.

Hybrid - Low

These models have larger
investment offices with
greater discretion over
portfolio management,
relying on external advisors
mainly for asset class
operational due diligence.

Internal Office

These models are less
dependent on advisors for
investment management
services and more likely to use
external resources for
consulting services like asset
class research and
performance reporting.

29



List of Survey Participants

Private C&Us

Ambherst College

Boston College

Boston University

Bowdoin College

Bryn Mawr College

California Institute of Technology
Carleton College

Carnegie Mellon University

Case Western Reserve University
Chapman University

Claremont Investment Management Company
Cornell University

Davidson College

DUMAC Inc.

Emory University

Fordham University

Georgetown University

Grinnell College

Johns Hopkins University

Lehigh University

Loyola University Chicago
Mount Holyoke College

National University

New York University
Northeastern University

Oberlin College

Pepperdine University

Pomona College

Princeton University Investment Company

Reed College

Rensselaer Polytechnic Institute
Rice University

Santa Clara University

Smith College

Southern Methodist University
St. John's University
Swarthmore College

Texas Christian University

The Rockefeller University

The University of Chicago
Trinity University

Tufts Univesity

Tulane University

University of Pennsylvania
University of Rochester
University of Southern California
University of St Thomas
University of the Pacific
Vanderbilt University

Villanova University
Washington University in St. Louis
Wellesley College

Williams College

Yeshiva University

Public C&Us

1693 Management Company

East Carolina University Foundation

Georgia Tech Foundation, Inc.

Indiana University Foundation

lowa State University Foundation
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