
UUCEF, LLC Investor Call
June 2, 2020
2pm Eastern

Presenters:

Kathleen Gaffney, Chair, UUA Investment Committee

Kathy Mulvey, Chair, UUA Socially Responsible Investment Committee 

Andrew McGeorge, UUA Treasurer and CFO

Join Zoom Meeting: https://uua.zoom.us/j/6179484306

Or

Join by phone using any of these numbers: 1-646 558 8656

1-312 626 6799

1-669 900 6833

Meeting ID: 6179484306



Agenda

• Performance Review as of March 31, 2020

• Performance Update as of April 30, 2020

• May 19th Investment Committee and Socially Responsible 
Investment Committee highlights

• GA2020: Where you’ll find us

• Questions and Answers
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Fund Commentary

• The endowment returned -14.3% (gross of fees)* during Q1
of 2020, ranking in the 51st percentile of the endowment 
universe, underperforming the allocation and policy indices.

• In April of 2020, the endowment returned 6.9% (gross of 
fees).

• Over the ten-year time period, the portfolio returned 6.3% 
(gross of fees).

*Gross of fees returns are used to fairly compare the UUCEF to its peers. The UUCEF net of fee returns include 
management, consulting, audit, and legal fees whereas the peer universe only includes management fees. 
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Investment & Socially Responsible 
Investment Committee Highlights
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• Asset Allocation/Rebalancing Plan

• NEPC updated 10-year forward looking capital market assumptions

• Voted to gradually increase strategic targets to equity, reducing high 

quality fixed income and slowing the pacing of the private market 

allocation to long-term policy target of 10%

• Revised return expectations and liquidity profile

• New Community Investments

• Capital Good Fund

• Self Help Credit Union

• Advocacy 

• ExxonMobil – 30% approval on resolution calling for a report on 

political contributions

• Abbott Laboratories – 20% approval on resolution calling for a report 

on lobbying activities and expenditures

• Joined with ICCR and other investors in COVID-19 advocacy with 

companies around worker rights, health and safety
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UUCEF- IC & SRIC presence at the 
upcoming General Assembly 
• Mobilizing Investments to Advance UU Values workshop –

Saturday, June 27th, 10:00 to 11:30am EDT

• Money as Medicine workshop -
Friday, June 26th, 10:00 – 11:30am EDT

• Virtual exhibit hall – throughout GA

• Virtual Learning Stage –

Saturday, June 27th, 5:15 to 5:45pm EDT

• Business Resolution on Embodying Human Rights in our 
Investment Decisions

• Schedule of events online at -
https://www.uua.org/ga/program/schedule
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Seed Capital → New Era Windows Coop →

Worker Owners

https://www.newerawindows.com/


Supplemental Information
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Fund Oversight

• UUA Board of Trustees – ultimate fiduciaries

• Investment Committee – includes investment 
professionals

• Socially Responsible Investing Committee

• UUA Treasurer – management, rebalancing

• Investment consultant – NEPC

• SRI analyst – Sustainalytics

• Specialized investment managers

• Custodian – US Bank

• Reporting – HWA International

• Auditors – CBIZ Tofias/Mayer, Hoffman, McCann
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Investment Objective

• With the guiding lens of Unitarian Universalist values and 
principles, strive to achieve consistent returns within a 
moderate risk tolerance over the long term, sufficient to 
allow Congregations to take regular distributions and 
maintain the value of principal after adjustment for 
inflation and after all expenses.  
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UU Common Endowment Fund 
Key Characteristics

• Long-term investment fund 

• Diversified portfolio 

• Managed by specialist professional investment 
managers

• Managed to reflect UU values while achieving financial 
goals – “Risk, Return, Justice”

• Open to congregations, districts, and other UU 
organizations
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Portfolio Diversification

• Across Asset Classes:  
• Domestic equities: large cap, small cap, growth, 

value
• International equities: developed, emerging
• Fixed income: treasuries, core bonds, multi-sector, 

opportunistic
• Opportunistic investments: hedge funds, global 

asset allocation
• Private markets 

• See https://uucef.org/files/2019/01/UUA-Manager-
Summary-January-2019.pdf for information on the 
investment managers.
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Asset Allocation Targets
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Asset Class Target Allocation

Domestic Equity 32%

International Equity 30%

Fixed Income 31%

Private Markets 5%

Community Investments 1% to 5%

Cash 1%



Responsible Committees

Investment Committee

• Kathleen Gaffney, Chair

• Brian Lasher

• Ken Redd

• Andrew McGeorge, Treasurer

• John Minahan

• Lucia Santini, Financial Advisor
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SRI Committee

• Kathy Mulvey, Chair

• Vonda Brunsting

• Julie Skye

• Pat Tomaino

• Vanessa Lowe

• Andrew McGeorge, Treasurer

• Lucia Santini, Financial Advisor



Glossary:

SRI – Socially Responsible Investing 

• Socially responsible investing, or SRI, is ensuring that our 
investments are aligned with our values. For more information on 
the UUA’s approach to SRI, see: http://uucef.org/socially-
responsible-investing/about-sri/.

ESG – Environmental, Social, Governance

• Incorporating ESG factors into the investment process takes 
investors beyond purely financial analysis and provides added 
insight into the quality of a company's management, culture, risk 
profile and other characteristics. For further details, you can 
review ESG definitions here: 
http://www.investopedia.com/terms/e/environmental-social-and-
governance-esg-criteria.asp
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Glossary:

UN PRI – United Nation Principles for Responsible Investment

• The PRI is the world's leading proponent of responsible 
investment. It supports its international network of investor 
signatories, now with $59 trillion in assets, in incorporating ESG 
factors into their investment and ownership decisions. For more 
information see: https://www.unpri.org/about

• Benchmark – For each asset class, the appropriate index return 
against which a particular strategy can be evaluated. For 
example, a benchmark for large US companies is the S&P 500.

• Allocation Index – The average benchmark return for all of the 
asset classes in the portfolio weighted according to the actual
weights of the assets in the portfolio at a given time. This 
measures the effect of actual allocation decisions.

= ACTUAL ASSET WEIGHTS X INDEX RETURNS
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Glossary:

• Policy Index – The average of the benchmark returns for 
all of the asset classes in the portfolio weighted 
according to the target weights of the assets in the 
portfolio at a given time. Measures policy allocation 
decisions. 

= TARGET ASSET WEIGHTS X INDEX RETURNS

• Composite Return – The total, blended return for the portfolio. 
Measures actual performance.

= ACTUAL ASSET WEIGHTS X ACTUAL RETURNS
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Contact information

For specific questions about the UUCEF please contact: 

▪Susan Helbert, Assistant to the Treasurer
617-948-4306

shelbert@uua.org

▪Andrew McGeorge, Treasurer and CFO
617-948-4305

amcgeorge@uua.org
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