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Data collection
Included in this analysis for the quarter ended 30 June 2025 are 24 UK-based foundations and 
endowments. The average market value of participating UK foundations and endowments was 
£377.2 million, and the median market value was £166.4 million for the quarter ended 30 
June 2025.

The notation of n denotes the number of foundations and endowments included in each 
analysis. Returns are denominated in pounds sterling.

Asset allocation is generated using the investment manager structure for each client. Every 
investment product, fund, and vehicle that a client is invested in is assigned an asset class. 
Asset classes for a given investment product, fund, or vehicle are maintained across all clients 
to ensure comparability. The statistics throughout this analysis are calculated on an equal-
weighted basis.

Asset classes
In Figures 1 and 2, public equity includes all long-only public equity assets; hedge funds 
includes long/short hedge funds, absolute return, and distressed securities invested through a 
hedge fund structure; private equity and venture capital includes non-venture private equity, 
venture capital, and other private investments; real assets and inflation-linked bonds includes 
public and private real estate, commodities, global inflation-linked bonds, private oil & gas/
natural resources, and public energy/natural resources; and bonds includes UK bonds, global 
ex UK bonds, and high-yield bonds. In Figures 3 and 4, UK equity includes funds/managers 
that have a majority of their exposure to the United Kingdom; emerging markets equity 
includes funds that invest solely in emerging market regions; and global equity includes all 
other public equity funds. Nine institutions reported an allocation to ‘other’, which represents 
a fund that invests across multiple asset classes/strategies.

Private investment performance reporting methodologies
Of the 14 foundations and endowments in this analysis with an allocation to private invest-
ments (approximately 1% of the total investment pool or greater), all report private investment 
performance using a flat basis methodology. Total investment pool returns for second quarter 
2025 include marketable asset performance for 1 April 2025 to 30 June 2025. The private 
investment portion of the investment pool is represented by a flat return (0%) for 1 April 2025 
to 30 June 2025.

Second Quarter • 2025 
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Calculation of the Sharpe ratio
The Sharpe ratio is defined as the excess return, or the return over the risk-free rate, on a 
portfolio divided by the total volatility as measured by the standard deviation of the portfolio. 
The most common approach to measuring risk is by the Sharpe ratio, which shows how much 
return above the risk-free rate (UK three-month Libor) the investor has earned per unit of risk 
(defined as standard deviation of returns). The higher the Sharpe ratio, the more the investor 
has been compensated for each unit of risk taken. The ratio is a measure of reward relative to 
total volatility. The formula is:

Where:

	— R
p
 is the arithmetic average of composite quarterly returns,

	— R
f
 is the arithmetic average of UK three-month Libor (risk-free) quarterly returns, and

	— S
p
 is the quarterly standard deviation of composite quarterly returns. ■

 R p  – R f 

S p 
= Sharpe Ratio 
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Figure 1   Investment pool mean asset allocation and total return
Period ended 30 June 2025 • Percent (%)

Mean asset allocation (n = 24)

One-year nominal mean return and relevant benchmarks (n = 22)

Sources: UK foundation and endowment data as reported to Cambridge Associates LLC. Index data are provided by FTSE International 
Limited, Investment Property Databank (IPD), MSCI Inc., Thomson Reuters Datastream, and UK Office for National Statistics. IPD data 
provided 'as is' without any express or implied warranties. MSCI data provided 'as is' without any express or implied warranties.
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Figure 2   Investment pool mean asset allocation by asset size
As at 30 June 2025 • Percent (%)

Public equity 63.8 66.8
Private equity/venture capital 1.7 9.3
Hedge funds 6.6 6.5
Real assets & inflation-linked bonds 4.7 5.1
Bonds 8.4 5.9
Private credit 0.4 0.8
Cash & equivalents 7.7 4.3
Other assets 6.6 1.2

n 10 14

Source: UK foundation and endowment data as reported to Cambridge Associates LLC.
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Figure 3   Detailed asset allocation by asset size
As at 30 June 2025 • Percent (%)

Asset class Mean Median Mean Median Mean Median

Public equity 65.5  65.3  63.8  64.8  66.8  67.6  
UK equity 8.1  0.0  4.2  0.0  10.9  0.0  
Global equity 51.2  49.3  52.8  52.7  50.0  46.9  
Emerging markets equity 6.2  6.0  6.7  7.3  5.8  5.7  

Private Equity/Venture Capital 6.2  2.2  1.7  0.0  9.3  3.3  
Non-venture private equity 2.2  0.8  0.9  0.0  3.1  2.1  
Venture capital 3.0  0.0  0.5  0.0  4.9  0.7  
Other private investments 0.9  0.2  0.3  0.0  1.3  0.8  

Hedge funds 6.6  6.2  6.6  6.9  6.5  6.1  
Long/short hedge funds 0.8  0.0  0.0  0.0  1.3  0.0  
Absolute return 5.6  6.1  6.3  6.9  5.1  6.1  
Distressed securities 0.3  0.0  0.4  0.0  0.2  0.0  

Real assets & inflation-linked bonds 4.9  4.5  4.7  2.1  5.1  4.9  
Private real estate 0.8  0.0  0.3  0.0  1.1  0.0  

Private partnerships 0.3  0.0  0.3  0.0  0.3  0.0  
Direct property holdings 0.5  0.0  0.0  0.0  0.8  0.0  

Public real estate 1.2  0.0  1.5  0.0  1.0  0.0  
Commodities 0.6  0.0  0.8  0.0  0.4  0.0  
Inflation-linked bonds (UK) 0.0  0.0  0.0  0.0  0.0  0.0  
Inflation-linked bonds (ex UK) 1.2  0.0  0.5  0.0  1.8  1.0  
Private oil & gas/natural resources 0.2  0.0  0.2  0.0  0.2  0.0  
Public energy/natural resources 0.9  0.0  1.4  0.0  0.6  0.0  

Bonds 7.0  8.0  8.4  8.0  5.9  5.3  
UK bonds 0.6  0.0  0.8  0.0  0.5  0.0  
Global bonds 6.1  4.9  7.1  4.3  5.3  4.8  
High-yield bonds 0.3  0.0  0.6  0.0  0.1  0.0  

Private credit 0.7  0.0  0.4  0.0  0.8  0.0  

Cash & equivalents 5.7  4.6  7.7  7.5  4.3  3.6  

Other assets 3.4  0.0  6.6  2.4  1.2  0.0  

Source: UK foundation and endowment data as reported to Cambridge Associates LLC.
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Figure 4   Asset allocation distribution
As at 30 June 2025 • Percent (%)

36.4  70.8  11.2  23.3  15.5  13.7  17.9  2.1  14.6  
10.6  61.0  9.1  11.9  11.6  6.5  9.7  1.3  8.0  

0.0  49.3  6.0  2.2  6.2  4.5  8.0  0.0  4.6  
0.0  44.1  3.6  0.0  0.0  0.0  1.4  0.0  1.6  
0.0  30.8  0.0  0.0  0.0  0.0  0.0  0.0  0.0  

8.1  51.2  6.2  6.2  6.6  4.9  7.0  0.7  5.7  

Source: UK foundation and endowment data as reported to Cambridge Associates LLC.
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Figure 5   Summary of investment pool returns
Periods ended 30 June 2025 • Percent (%)

CYTD One year Three years Five years Ten years

Mean 3.0 1.1 4.7 6.9 7.1 7.4
Median 3.2 1.0 4.3 7.2 6.8 7.1
High 5.3 4.5 9.0 10.5 9.8 10.2
5th percentile 5.1 4.2 7.8 9.7 9.7 9.5
25th percentile 3.8 3.3 7.0 8.1 7.8 8.3
75th percentile 2.2 -0.6 3.1 5.9 6.4 6.4
95th percentile 0.0 -2.0 0.5 4.2 4.5 5.8
Low -0.4 -2.8 0.0 1.7 3.6 5.0
n 23 23 22 22 21 17

Benchmarks
FTSE® 100 3.2 9.5 11.3 11.1 11.3 7.0
FTSE® All-Share 4.4 9.1 11.2 10.7 10.8 6.8
MSCI ACWI 5.0 0.6 7.2 12.7 11.3 11.5
FTSE® All Stocks Gilts 1.9 2.5 1.6 -3.1 -5.9 -0.1
IPD UK Pooled Property 1.5 3.0 6.8 -4.1 3.4 4.0
RPI - UK 2.3 3.2 4.4 6.0 6.7 4.6

CYTD One year Three years Five years Ten years

Mean 0.6 -2.0 0.2 0.9 0.4 2.7
Median 0.9 -2.1 -0.1 1.2 0.1 2.4
High 2.9 1.3 4.4 4.3 2.9 5.4
5th percentile 2.7 1.0 3.2 3.5 2.8 4.7
25th percentile 1.4 0.1 2.4 2.0 1.0 3.5
75th percentile -0.1 -3.6 -1.3 0.0 -0.3 1.8
95th percentile -2.3 -5.0 -3.7 -1.6 -2.0 1.2
Low -2.6 -5.8 -4.3 -4.0 -2.9 0.5
n 23 23 22 22 21 17

Benchmarks
FTSE® 100 0.8 6.1 6.6 4.8 4.4 2.4
FTSE® All-Share 2.0 5.7 6.4 4.4 3.9 2.1
MSCI ACWI 2.7 -2.5 2.6 6.4 4.3 6.7
FTSE® All Stocks Gilts -0.4 -0.6 -2.7 -8.5 -11.8 -4.5
IPD UK Pooled Property -0.8 -0.1 2.2 -9.5 -3.1 -0.5

Note: Real returns are adjusted for inflation as measured by the UK Retail Price Index.

CA UK Foundations
& Endowments

CA UK Foundations
& Endowments

Latest
quarter

Latest
quarter

Sources: UK foundation and endowment data as reported to Cambridge Associates LLC. Index data are provided by FTSE International Limited, 
Investment Property Databank (IPD), MSCI Inc., Thomson Reuters Datastream, and UK Office for National Statistics. IPD data provided 'as is' without 
any express or implied warranties. MSCI data provided 'as is' without any express or implied warranties.
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Figure 6   Investment pool nominal return percentiles
Periods ended 30 June 2025 • Percent (%)

5th percentile 5.1
25th percentile 3.8
Median 3.2
75th percentile 2.2
95th percentile 0.0

Mean 3.0
n 23

FTSE® All-Share 4.4
FTSE® All Stocks Gilts 1.9

Sources: UK foundation and endowment data as reported to Cambridge Associates LLC. Index data are provided by FTSE International Limited.
Note: Three-, five-, and ten-year returns are annualised.
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Figure 7   Nominal total return summary by asset size
Periods ended 30 June 2025 • Percent (%)

Less than £100 million
Mean 2.6 0.9 4.1 6.8 6.4 6.9
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n 9 9 9 9 9 7
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Mean 3.2 1.3 5.0 7.1 7.5 7.7
Median 3.2 0.5 3.6 7.1 6.9 7.8
n 14 14 13 13 12 10

Source: UK foundation and endowment data as reported to Cambridge Associates LLC.
Note: Three-, five-, and ten-year returns are annualised.
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Figure 8   Standard deviation and Sharpe ratio
Five years ended 30 June 2025 • Percent (%)

5-year AACR1 Standard deviation2 Sharpe ratio3

Mean 7.1 6.5 0.71
n = 21

FTSE® 100 11.3 7.6 1.12
FTSE® All-Share 10.8 8.2 0.99
MSCI ACWI 11.3 8.7 0.98
FTSE® All Stocks Gilts -5.9 9.4 -0.87

Sources: UK foundation and endowment data as reported to Cambridge Associates LLC. Index data are provided by FTSE International Limited and MSCI 
Inc. MSCI data provided 'as is' without any express or implied warranties.

1 Five-year geometric average annual compound returns.
2 Annualised standard deviations are based on last five years of quarterly returns.
3 Sharpe ratio = (Composite performance - risk-free rate) ÷ annualised standard deviation. The risk-free rate is the UK three-month LIBOR.
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Copyright © 2025 by Cambridge Associates. All rights reserved.

This document, including but not limited to text, graphics, images, and logos, is the property of Cambridge Associates and is protected under applicable 
copyright, trademark, and intellectual property laws. You may not copy, modify, or further distribute copies of this document without written permission 
from Cambridge Associates (“CA”). You may not remove, alter, or obscure any copyright, trademark, or other proprietary notices contained within this 
document. This document is confidential and not for further distribution, unless and except to the extent such use or distribution is in accordance with an 
agreement with CA or otherwise authorized in writing by CA. The information and material published in this report is nontransferable. Therefore, 
recipients may not disclose any information or material derived from this report to third parties or use information or material from this report without 
prior written authorization unless such use is in accordance with an agreement with Cambridge Associates (“CA”). Nothing contained in this document 
should be construed as the provision of tax, accounting, or legal advice. PAST PERFORMANCE IS NOT A RELIABLE INDICATOR OF FUTURE RESULTS. 
ALL FINANCIAL INVESTMENTS INVOLVE RISK. DEPENDING ON THE TYPE OF INVESTMENT, LOSSES CAN BE UNLIMITED. Broad-based securities 
indexes are unmanaged and are not subject to fees and expenses typically associated with managed accounts or investment funds. Investments cannot 
be made directly in an index.  
 
This performance report represents CA's estimates of investment performance, portfolio positioning and manager information including but not limited 
to fees, liquidity, attribution and strategy and are prepared using information available at the time of production. Historical results can and likely will adjust 
over time as updated information is received and processed. Estimated, preliminary, and/or proxy information may be displayed and can change with 
finalized information, and CA disclaims any obligation to update previously provided performance reports when such changes occur. This report is not 
intended as a Book of Record nor is it intended for valuation, reconciliation, accounting, auditing, or staff compensation purposes, and CA assumes no 
responsibility if the report is used in any of these ways. 
 
The primary data source for information is the investment manager and/or fund administrator, therefore data may not match custodial or other client 
records due to differences in data sourcing, methodology, valuation practices, etc. Estimated values may include prior quarter end data adjusted by a 
proxy benchmark or by subsequent cash flows. In some instances, data may be sourced directly from a client and/or prior advisors or service providers. 
CA makes no representations that data reported by unaffiliated parties is accurate, and the information contained herein is not reconciled with manager, 
custodian, and/or client records. The nature of performance measurement is such that it is a best estimate of performance. As such, performance is 
displayed to a one decimal place level of precision, accommodating up to nine basis points (0.09%) of imprecision in reported returns. There are multiple 
methodologies available for use in the calculation of portfolio performance, and each may yield different results. Differences in both data inputs and 
calculation methodologies can lead to different calculation results.  
 
As part of the reporting process, errors can and do occur. For the purpose of CA reports, an error represents any component of the performance report 
that is missing or inaccurate, including, but not limited to, composite returns and market values, manager returns and market values, benchmark returns, 
risk and other statistical measures, holdings and exposures. Errors can be a result of incorrect aspects of data, calculations, setup, software or may be a 
result of an omission, incorrect value, incorrect systematic computation, incorrect report production, and other similar reasons. For classification as an 
error, the item in question must be objectively incorrect according to the standard policies, procedures, and methodologies utilized by CA. Differences 
due to changes in methodology over time, the difference between preliminary and final data and other related changes do not constitute errors, but 
rather normal course of business for the reporting process. Though CA makes reasonable efforts to discover inaccuracies in the input data used in the 
performance report, CA cannot guarantee the accuracy and are ultimately not liable for inaccurate information provided by external sources. Clients 
should compare the values shown on our performance reports with the statements sent directly from their custodians, administrators or investment 
managers. 
 
In the event that an error is discovered, CA will correct the error and maintain the most accurate information possible. In the event of a material error, CA 
will disclose the error to the report recipient along with an updated version of the report from the most recent period. 
 
CA’s performance report is intended to be offered as a standardized product. CA may be instructed by the client to customize aspects of the report 
outside of CA’s standard policies and procedures. Deviating from CA’s standard operating policies and procedures can compromise the quality of the 
report and increase the risk of error. Customization requests cannot be accommodated in all cases if it is deemed that necessary systems and controls are 
not in place to minimize errors or reduce the validity of the report. Customizations, including but not limited to, data sourcing, data input, calculation 
methodologies and report display are acknowledged by the recipient as potentially compromising to the quality of the deliverable and the recipient 
assumes the risk for any ensuing quality breaches as a result of these customizations.  
 
Cambridge Associates is a global group of companies that provide investment management, investment advisory, research, and performance reporting 
services. For the purposes of this document "us", "the Firm", "our", "we", "CA", "Cambridge Associates”, and similar terms refer collectively to the 
following list of companies. Similarly, unless otherwise stated the figures provided are the combined total for the following list of companies: Cambridge 
Associates, LLC (a registered investment adviser with the US Securities and Exchange Commission, a Commodity Trading Adviser registered with the US 
Commodity Futures Trading Commission and National Futures Association, and a Massachusetts limited liability company with offices in Arlington, VA; 
Boston, MA; Dallas, TX; New York, NY; and San Francisco, CA), Cambridge Associates Limited (a registered limited company in England and Wales, No. 
06135829, that is authorized and regulated by the UK Financial Conduct Authority in the conduct of Investment Business, reference number: 474331); 
Cambridge Associates GmbH (authorized and regulated by the Bundesanstalt für Finanzdienstleistungsaufsicht (‘BaFin’), Identification Number: 155510), 
Cambridge Associates Asia Pte Ltd (a Singapore corporation, registration No. 200101063G, which holds a Capital Market Services License to conduct 
Fund Management for Accredited and/or Institutional Investors only by the Monetary Authority of Singapore), Cambridge Associates Limited, LLC (a 
Massachusetts limited liability company with a branch office in Sydney, Australia, a registered investment adviser with the US Securities and Exchange 
Commission and registered in several Canadian provinces ARBN 109 366 654), Cambridge Associates Investment Consultancy (Beijing) Ltd (a wholly 
owned subsidiary of Cambridge Associates, LLC which is registered with the Beijing Administration for Industry and Commerce, registration No. 
110000450174972), Cambridge Associates (Hong Kong) Private Limited (a Hong Kong Private Limited Company licensed by the Securities and Futures 
Commission of Hong Kong to conduct the regulated activity of advising on securities to professional investors), Cambridge Associates AG (a Swiss 
Limited Company, registration number CHE-115.905.353, that is authorized and Regulated by the Swiss Financial Market Supervisory Authority (FINMA), 
and Cambridge Associates (DIFC) Limited (incorporated as a Private Company and regulated by the Dubai Financial Services Authority, License Number: 
F011237).


