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Data collection

Included in this analysis for the quarter ended 31 December 2025 are 20 UK-based foun-
dations and endowments. The average market value of participating UK foundations and
endowments was £459.2 million, and the median market value was £190.3 million for the
quarter ended 31 December 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 invests 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. Seven institutions reported an allocation to ‘other’, which represents
a fund that invests across multiple asset classes/strategies.

Private investment performance reporting methodologies

Of the 12 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 fourth quarter
2025 include marketable asset performance for 1 October 2025 to 31 December 2025. The
private investment portion of the investment pool is represented by a flat return (0%) for 1
October 2025 to 31 December 2025.



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:

R,—R;

—— = Sharpe Ratio
Sp

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

— S,is the quarterly standard deviation of composite quarterly returns. m



Figure 1 Investment pool mean asset allocation and total return
Period ended 31 December 2025 « Percent (%)
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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.



Figure 2 Investment pool mean asset allocation by asset size

As at 31 December 2025 « Percent (%)
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Figure 3 Detailed asset allocation by asset size
As at 31 December 2025 « Percent (%)

CA UK foundations Less than More than
& endowments £100 million £100 million
(n=20) (n=7) (n=13)

Asset class Mean Median Mean Median Mean Median
Public equity 64.3 65.7 59.4 64.6 66.9 65.4
UK equity 7.6 0.0 2.4 0.0 10.3 0.0
Global equity 51.9 51.5 50.8 50.1 52.5 50.9
Emerging markets equity 4.8 5.0 6.2 5.3 4.1 3.3
Private equity/venture capital 7.2 2.3 2.1 0.0 10.0 3.2
Non-venture private equity 2.4 0.8 1.0 0.0 3.1 1.4
Venture capital 3.7 0.0 0.7 0.0 5.3 0.5
Other private investments 1.1 0.6 0.4 0.0 1.5 0.8
Hedge funds 7.2 7.2 8.2 10.3 6.6 4.0
Long/short hedge funds 1.0 0.0 0.0 0.0 1.5 0.0
Absolute return 5.8 5.9 7.8 10.3 4.8 3.3
Distressed securities 0.4 0.0 0.5 0.0 0.3 0.0
Real assets & inflation-linked bonds 3.9 3.7 2.6 0.0 4.5 3.2
Private real estate 0.8 0.0 0.3 0.0 1.0 0.0
Private partnerships 0.2 0.0 0.3 0.0 0.2 0.0
Direct property holdings 0.5 0.0 0.0 0.0 0.8 0.0
Public real estate 0.4 0.0 0.0 0.0 0.7 0.0
Commodities 0.2 0.0 0.5 0.0 0.0 0.0
Inflation-linked bonds (UK) 0.0 0.0 0.0 0.0 0.0 0.0
Inflation-linked bonds (ex UK) 1.7 1.0 1.2 0.0 2.0 2.0
Private oil & gas/natural resources 0.3 0.0 0.2 0.0 0.3 0.0
Public energy/natural resources 0.5 0.0 0.4 0.0 0.5 0.0
Bonds 8.2 8.7 111 11.7 6.6 2.8
UK bonds 0.6 0.0 0.8 0.0 0.5 0.0
Global bonds 7.2 6.6 9.3 10.2 6.0 2.0
High-yield bonds 0.4 0.0 0.9 0.0 0.1 0.0
Private credit 0.8 0.2 0.6 0.0 0.9 0.0
Cash & equivalents 5.7 4.1 8.5 6.8 4.2 2.0
Other assets 2.8 0.0 7.5 0.9 0.3 0.0

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



Figure 4 Asset allocation distribution
As at 31 December 2025 « Percent (%)
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95th percentile 0.0 30.3 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Mean 7.6 51.9 4.8 7.2 7.2 3.9 8.2 0.8 5.7
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Source: UK foundation and endowment data as reported to Cambridge Associates LLC.



Figure 5 Summary of investment pool returns
Periods ended 31 December 2025 « Percent (%)

Nominal total returns

Latest Average annual compound nominal return

quarter FYTD One year Three years Five years Ten years
CA UK foundations &
endowments
Mean 2.7 8.8 10.4 9.2 7.1 8.4
Median 2.7 9.1 10.0 9.1 7.0 8.7
High 4.5 13.0 16.9 14.0 10.4 10.7
5th percentile 4.2 12.5 16.1 13.2 10.2 10.3
25th percentile 3.5 9.8 12.8 10.9 7.9 9.4
75th percentile 2.4 7.5 7.7 7.8 6.6 7.3
95th percentile 1.4 5.1 5.9 5.3 3.8 6.7
Low -1.4 4.7 3.2 5.2 3.6 5.7
n 20 20 19 18 17 15
Benchmarks
FTSE® 100 6.9 14.9 25.8 14.2 131 8.8
FTSE® All-Share 6.4 13.7 24.0 13.6 11.7 8.4
MSCI ACWI 3.4 13.3 13.9 16.2 11.6 12.8
FTSE® All Stocks Gilts 3.1 2.5 5.0 1.7 -5.3 -0.1
IPD UK Pooled Property 0.8 2.0 5.1 3.0 3.3 3.6
RPI - UK 0.6 1.0 4.2 4.3 6.7 4.6
Real total returns

Latest Average annual compound nominal return

quarter FYTDreal Oneyear  Threeyears Five years Ten years
CA UK foundations &
endowments
Mean 2.1 7.8 6.0 4.8 0.4 3.6
Median 2.1 8.1 5.6 4.7 0.3 3.9
High 3.9 11.9 12.2 9.3 3.4 5.8
5th percentile 3.6 11.4 11.5 8.6 3.3 5.5
25th percentile 2.8 8.8 8.3 6.4 1.1 4.6
75th percentile 1.8 6.4 3.4 3.4 -0.1 2.6
95th percentile 0.8 4.1 1.7 1.0 -2.7 2.0
Low -2.0 3.7 -0.9 0.9 -2.9 1.1
n 20 20 19 18 17 15
Benchmarks
FTSE® 100 6.2 13.8 20.8 9.5 6.0 4.0
FTSE® All-Share 5.8 12.6 19.0 8.9 4.7 3.6
MSCI ACWI 2.8 12.1 9.3 11.5 4.5 7.8
FTSE® All Stocks Gilts 2.5 1.5 0.8 -2.4 -11.3 -4.5
IPD UK Pooled Property 0.2 1.0 0.9 -1.2 -3.2 -0.9

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.

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



Figure 6 Investment pool nominal return percentiles

Periods ended 31 December 2025 « Percent (%)

B Mean @ FTSE®All-Share

5th percentile
25th percentile
Median

75th percentile
95th percentile

Mean
n

FTSE® All-Share

30

25

20

15

10

-10

FTSE® All Stocks Gilts

Quarter

4.2
3.5
2.7
2.4
14

2.7
20

6.4
31

FTSE® All Stocks Gilts

FYTD

12.5
9.8
9.1
7.5
5.1

8.8
20

13.7
2.5

1year nominal

16.1
12.8
10.0
1.7
5.9

10.4
19

24.0
5.0

3year

13.2
10.9
9.1
7.8
53

9.2
18

13.6
1.7

t

Syear

10.2
7.9
7.0
6.6
3.8

7.1
17

11.7
-5.3

10 year

10.3
9.4
8.7
73
6.7

8.4
15

8.4
-0.1

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.



Figure 7 Nominal total return summary by asset size
Periods ended 31 December 2025 « Percent (%)
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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 31 December 2025
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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.

% Annualised standard deviations are based on last five years of quarterly returns.

® Sharpe Ratio = (Composite Performance - Risk-Free Rate) + Annualised Standard Deviation. The risk-free rate is the UK

three-month LIBOR.

10



Copyright © 2026 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.

This report is provided for informational purposes only. The information does not represent investment advice or recommendations, nor does it consti-
tute an offer to sell or a solicitation of an offer to buy any securities. Any references to specific investments are for illustrative purposes only. The infor-
mation herein does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of
individual clients. Information in this report or on which the information is based may be based on publicly available data. CA considers such data reliable
but does not represent it as accurate, complete, or independently verified, and it should not be relied on as such. Nothing contained in this report 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.

Any information or opinions provided in this report are as of the date of the report, and CA is under no obligation to update the information or commu-
nicate that any updates have been made. Information contained herein may have been provided by third parties, including investment firms providing
information on returns and assets under management, and may not have been independently verified.

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 (aregistered 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 fur 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:
FO11237).
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