. ACTUAL ENDOWMENT VALUE VS, ENDOWMENT VALUE WITHOUT GIFTS
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The importanee of gifis 1o the endowment cannot be overemphasized. Without gilts over the last 18 vears, the current
value of the endowment would be $360 fillion lower, This is due not ouly to the lust value of the injiial gift. but also
the foregone investment earnings on those gifts over time. In addition. cumulative endowment distributions from
these gifts 1o support University activities of $244 million would not have been made.
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Over the long term. the endowment has outperformed both a benehmark thar represents our current asset allocation

target allocations (Policy Porifolio) as well as a blended benclimark that represents the asset mix of a diversified
institutional porifolio (Investable Universe).



ASSET ALLOCATION RETURN / RISK RATIO
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.-L._i-ﬁ-ﬂ ANNUAL ENDOWMENT SUPPORT TO THE UNIVERSITY

Fiscal Years 1995 - 2014
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Over the Jast 20 vears, the endowment has provided over $800 million of operating support to the University.
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Daring this period, the annual support [rom the endowment has increased by 275%.




