F-11

Consolidated Endowment Fund Investment Pool Review
By Max Senter, Cambridge Associates LLC

May 15, 2008

Published by Cambridge Associates LLC



009 €8 S'LT S6l Ly 0¢ - 9Ll ¥'9 0°¢l oV
8'v¢ - L'€T 8L € 8'C (4! ¥'0T ¥'9 7443 av
L&X4% 6’1 6T L8 9T % €0 €'1C |4 9'6¢ aVv
I8¢ 611 €01 €6 99 v'e - L'ST 6'¢l 6'81 av
6Ly a4t ¥'81 €l 8T (44 60 (44 8L 06l )4
169 - 679 9 - - - €T L9 6'1C av
L'LT €9 (9 L't (43 ¢ - (44 0°¢I1 9'C¢ \A4
SO 01 €0 0Y 0C - 8°Cl vLE €1l 0cC Z
eIs ¥'0 €Ly €¢ €0 v'e - 0Ll 601 YLl A
769 6'L 9°0¥ L'T1L 4 - 01 901 0°¢ 0¥l X
433 €L [ €6 S'e 0¢C ¥0 §9T (4! L'YC M
v'ce LS 9L 8’1 €L L1 0°¢ 8'8C 66 [44 A
9'¢s vy (43 1'01 6’9 (T0) - 9Ll 601 1'81 n
L'€ge Syl 69 €6 0¢ 60 - Clg gel L0T L
¢'8¢ I'¢ 081 8'6 9L (4! 174 % (44 s $'8¢ S
Sty % 081 671 €9 0¢ - 6'Ll 701 [ d
8P Ly 9'0¢ 661 0L g'e - 9°1¢ S'L col 0
L9 0¢ vy 991 L'C €D - I'LT 96 66 d
6'¢h 9'6 L'LT $6 I'L €0 80 'Ll 89 I'1¢ 0]
69T 60 6°L1 9'Y (93 6’1 - 1'ce 0°S1 1'vC N
0°8¢ (4% A Y4 ¥'9 oY ¥0 - (44 Lot L'8T W
00y 09 9°¢1 0°¢l ¥'S €1 €1 (44 801 A4 1
1YY L9 6'SC €1l AN €0 I'1 zol 8t €61 P
(23S 8v ¥'0¢ I'ct 6’ €1 - 0°LT L'L 801 [
499 v'6 8'0C col 8¢S 1’0 91 691 Lot (9 I
ey 9'¢ ¥'eT 101 (4% 8¢ 01 861 I'6 0°¢T H
199 98 8'1¢ 6l 99 0 Sl TLl 43 911 D
6'¢T - 191 s 9'C [X0) 6'f §'LT LSl 6°LT d
019 €S 0'1¢ 861 6t €L - €81 6'¢ $6 d
1'8% 69 91T 0°¢l 99 (+"0) €1 8'6T ¢t LTl a
LTS §'st - 0t 0L ¥9 - L'81 9'8 9¢l D
9'%S 911 6l vl ANt €1 - 90T €L 91 q
069 6’8 €'ee L'81 1'81 6'1 - I'vl oY 011 v
$)assy PYPO AN Amby eysy yse) spuog $)20)S spuog $20)S uonnynsuy
NV /sen SqV EITINR R | ICEN | U310 dpsawo(q
el Bl L0
L00T ‘0€ dung jo sy

(%) NOLLVDOTTV LASSV AALLVIVIINOD
(anyeA JIelA [004 JudunsaAu] £q) 0§ dOL TOOd INAIWLSAANI ALISTAAINA ® ADATTIOD VO

NOLONIHSVAM 40 ALISYAAINA


clarity
Line

clarity
Line

clarity
Line

clarity
Line

clarity
Line

clarity
Line

clarity
Line

clarity
Line


"s1ouwtograd anaenb doy ur papnpouy |

‘s1ou10J10d 9[109p doj ur papnjouy

-oouew10y1ad 1eak-ud) Jurfren uo paseq a1e 9[109p pue dynJenb doj .
-a8eniqie pue ‘spuoq plaI& Y31y ‘spuny 93pay Ul SJUSWISIAUL SOPN[OU] ,
"SONLINOJS PASSALSIP PUE ‘SIN0ANQ PIFeIoA?] ‘Tendeo armuoa sopnjouy
"SONISIOATUN JO $9F9[100 o1]qnd d18 SUOMITISUT PIUI[IOPU() 9ION

'8¢ 6'S I'LT 70l 0°S 10 T Tre L 6L1 uoj3UIYSEM JO ')
€S 101 1'1¢C 49! 6L 81 €0 €0¢ I'L 191 ¢ UBSIA d[nren) dog,
69 (| €8l 891 96 v €0 v'61 8L €el ¢ UBSIN] 9[109(7 do L,
Ly I'L 1'1C 001 9 L1 60 1'1T 86 LT UBS\
¥'0C 0¢ el €€ 60 (Tn 9'81 1'61 I'¢y XV

$'9¢ 60 961 6°€l 19 TS 1'C 1’82 LS v MV

07cC 0¢ 76 0¢C 97 80 731 L1 'Y AV

961 €L €9 €0 LS 0 vE 0ve X2 78T nv

0ty (114 6'L 96l 0 L€t 0 SI¢ . LV

vy 9% Tyl 301 301 T'1C L€l 3¢ SV

¥0¢ 9pI 011 T 97T L0 TSt vl T3 qv

98¢ 6°L €0z 8¢ 9t 80 €L 1€l oy dv

€0S L'L €9z A 6t 61 Y1z LS LLY dv

9°9% ¢y 15T STl LY 80 1T 97 3°€C oV

[ 6C LS OLI 3t 9¢C 9¢C 70 0 1¢ LTIl ¢ Ct NV

Try 7’8 9T TL 61 10 0€C 8Tl 661 NV

6'6C L1 011 vel 8¢ 1 €0¢ 8yl 8¢e v

6°€S 8Tl v 101 98 19 60 €9z '8 vy vV

S0¢ S5 $9 611 99 9°¢ Iv1 01¢ 8°0¢ v

a 61T 66V 9T 6°€l LT 06 v

ISt 8 LT L€l 6t 0t 9T 161 101 161 HV

Y ENN v RYPO LALIMY Amby CILING | yse) spuog $J01S spuog 201§ uonmnsuy
NV /sen) SqVy JBALI] ey ugrI0g Jpsawoq
810 ¥ 110
L00Z ‘0 dung yo sy

(%) NOLLVDOTTV LASSV AALLVIVIINOD
(anyeA JIelA [004 JudunsaAu] £q) 0§ dOL TOOd INAIWLSAANI ALISTAAINA ® ADATTIOD VO
NOLONIHSVAM 40 ALISYAAINA



clarity
Line

clarity
Line

clarity
Line

clarity
Line

clarity
Line

clarity
Line

clarity
Line

clarity
Line


UNIVERSITY OF WASHINGTON

CA COLLEGE & UNIVERSITY INVESTMENT POOL TOP 50 (by Investment Pool Market Value)

COMPARATIVE ASSET ALLOCATION (%)
As of June 30, 2007

Top 50 Asset Allocation
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Private

Foreign

Cash Real . Abs. Oil & Total Alt.
Bonds Stock Bonds Stock Estate Equity Return Gas/Other Assets
Asset Class
Domestic Foreign Real Private Abs. Oil & Gas/ Total Alt.
Stocks Bonds Stocks Bonds Cash Estate Equity* Return? Other Assets
Mean 22.7 9.8 21.1 0.9 1.7 5.6 10.0 21.1 7.1 43.7
U. of Washington 17.9 7.2 342 22 0.1 5.0 10.4 17.1 59 38.4
High 43.1 21.0 374 12.8 7.3 18.1 20.2 62.9 25.5 74.4
Low 44 0.4 2.3 --- (1.3) --- --- --- --- 16.5

Note: U. of Washington data in green.

! Includes venture capital, leveraged buyouts, and distressed securities.
2 Includes investments in hedge funds, high yield bonds, and arbitrage.



Equity

UNIVERSITY OF WASHINGTON
CA COLLEGE & UNIVERSITY INVESTMENT POOL TOP 50 (by Investment Pool Market Value)
COMPARATIVE ASSET ALLOCATION: INTERNATIONAL EXPOSURE (%)

As of June 30, 2007

Fixed Income

Total Emerging Total International
Institution Global ex-U.S. Emerging Markets  Global ex-U.S.  Emerging Markets |Markets Exposure Exposure
At 6.3 7.8 7.8 14.1
B" 13.3 73 73 20.6
c" 14.4 43 43 18.7
D" 14.0 11.8 13 11.8 27.1
E 11.2 7.1 7.1 18.3
F 213 6.2 2.5 24 8.6 324
G" 11.3 5.9 13 0.2 6.1 18.7
H 11.0 8.8 0.9 0.1 8.9 20.8
I 11.0 5.9 0.8 0.8 6.7 18.5
It 13.1 13.9 13.9 27.0
K 10.0 9.2 1.1 9.2 20.3
L 20.4 1.8 13 1.8 23.5
M 16.8 5.4 5.4 222
N 26.9 52 52 32.1
0 15.6 1.5 0.1 0.7 22 17.9
P’ 11.1 6.0 6.0 17.1
Q" 15.8 5.8 5.8 21.6
R” 12.9 5.0 5.0 17.9
S 13.8 8.4 2.1 23 10.7 26.6
T 23.1 8.1 8.1 31.2
U 12.0 5.6 5.6 17.6
\ 27.1 1.7 2.0 1.0 2.7 31.8
w 19.9 6.6 0.4 6.6 26.9
X 6.6 4.0 0.6 0.4 4.4 11.6
Y 14.3 2.7 2.7 17.0
z 37.4 12.8 50.2
AA 159 6.3 6.3 222
AB 23 23
AC” 15.9 6.3 0.9 6.3 23.1
AD 14.6 11.1 11.1 25.7
AE 19.0 23 0.3 2.6 21.6
AF 11.4 9.0 1.2 9.0 21.6
AG " 12.4 52 52 17.6
AH 14.8 43 2.6 43 21.7
Al 10.1 3.8 3.8 13.9
Al 9.9 42 42 14.1
AK 20.7 5.6 0.6 0.3 5.9 27.2
AL 14.7 5.6 5.6 203
AM 18.0 5.0 5.0 23.0
AN 15.9 5.1 0.4 55 21.4
AO 19.1 2.1 2.1 21.2
AP 15.9 55 5.5 21.4
AP 5.1 22 22 73
AR 19.4 5.8 5.8 25.2
AS 17.7 3.4 3.4 21.1
AT~ 21.6 2.1 2.1 23.7
AU 25.2 8.8 3.4 8.8 37.4
AV 15.8 2.6 2.6 18.4
AW 5.1 23.0 0.5 1.6 24.6 30.2
AX 18.3 0.3 0.3 18.6
Mean 154 5.7 0.7 0.2 5.9 22.0
High 374 23.0 12.8 2.4 24.6 50.2
Low 23 23
Top Decile Mean ' 12.1 7.3 0.3 - 7.3 19.6
Top Quartile Mean ' 13.5 6.8 0.3 0.0 6.8 20.6
U. of Washington 21.8 12.4 2.2 12.4 36.4

Note: Underlined institutions are public colleges or universities.

! Top quartile and decile are based on trailing ten-year performance.

* Included in top decile performers.
" Included in top quartile performers.
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UNIVERSITY OF WASHINGTON
CA COLLEGE & UNIVERSITY INVESTMENT POOL TOP 50 (by Investment Pool Market Value)
COMPARATIVE PERFORMANCE (%)

As of June 30, 2007
1-Yr AACR 3-Yr AACR 5-Yr AACR 10-Yr AACR
7/01/2006 - 6/30/2004 - 7/01/2002 - 6/30/1997 -
Institution 6/30/2007 6/30/2007 6/30/2007 6/30/2007

AT 28.0 24.4 20.1 17.8
B 20.4 19.8 17.2 14.9

ct’ 22.1 20.9 16.1 15.4
D" 25.6 213 17.5 17.1

E 23.1 19.7 16.1 11.8

F 19.8 13.8 12.2 9.2

G 25.9 21.4 17.1 14.8

H 18.4 14.9 13.3 9.9

i 24.4 18.9 15.5 11.8

It 21.0 19.5 15.4 12.9

K 242 17.9 14.2 10.1

L 19.5 11.7 8.1 4.4

M 20.2 14.4 12.5 8.8

N 20.2 13.6 12.4 8.9

o} 21.0 16.3 14.1 11.0

P’ 25.2 17.9 15.1 14.9

Q" 24.4 17.8 14.6 14.2

R 21.5 17.7 14.6 12.6

S 20.2 17.4 13.9 12.2

T 18.5 13.3 11.3 9.0

U 21.7 16.4 14.3 12.0

\% 18.0 11.8 11.2

w 21.5 15.3 12.7 9.4

X 23.4 19.4 15.3 12.1

Y 19.3 13.5 11.8 8.8

Z 25.2 21.3 18.2 10.5

AA 19.4 14.3 11.9 8.4
AB 18.2 14.8 12.7 11.5
AC” 22.1 17.0 14.0 14.2
AD 24.4 17.9 13.7 10.3

AE 20.3 13.3 13.5 12.4

AF 17.4 15.3 13.6 10.7

AG ™ 27.6 222 17.5 15.9
AH 19.8 15.1 13.0 11.9
Al 21.5 17.6 14.0

Al 21.2 16.0 12.6 9.1

AK 20.1 16.3 13.8 9.8
AL 19.4 13.3 13.0 9.4
AM 19.0 16.2 14.3 11.8
AN 18.7 15.4 14.0 9.7
AO 22.6 15.3 12.4 10.7

AP 21.0 16.1 14.0 10.2

AP 20.2 16.0 13.5 10.2

AR 19.9 13.4 11.0

AS 21.6 18.0 14.0 10.4

AT * 23.4 19.4 17.0 13.1
AU 19.4 15.5 13.7 9.2
AV 18.2 13.2 11.8 8.9
AW 20.4 17.9 14.2 8.3
AX 19.2 12.3 11.2 8.2

n 50 50 50 47
mean 21.3 16.6 14.0 11.3
median 20.7 16.2 13.9 10.7
5th Percentile 25.7 21.3 17.5 15.8
10th Percentile 252 20.9 17.1 14.9
25th Percentile 22.9 18.0 15.0 12.5
75th Percentile 19.4 14.5 12.6 93
95th Percentile 18.2 12.7 11.2 8.4
UwW 23.3 17.8 14.2 115
UW Rank 23% 35% 36% 44%

Note: Underlined institutions are public colleges or universities.
* Included in top decile performers, based on trailing ten-year performance.
" Included in top quartile performers, based on trailing ten-year performance.
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UNIVERSITY OF WASHINGTON
CA COLLEGE & UNIVERSITY INVESTMENT POOL TOP 50 (by Investment Pool Market Value)
As of June 30, 2007

Institution List

Amherst College

Boston College

Boston University

Brown University

California Institute of Technology
Case Western Reserve University
Columbia University

Cornell University

Dartmouth College

Duke University

Emory University

Georgia Tech Foundation Inc.
Grinnell College

Johns Hopkins University

Kansas University Endowment Association
Michigan State University

MIT Investment Management Company
New York University
Northwestern University

Ohio State University
Pennsylvania State University
Pomona College

Purdue University

Rice University

Southern Methodist University
Stanford University

Swarthmore College

Texas Christian University

The George Washington University
UNC Management Company Inc.
University of Arkansas and Foundation
University of California

University of Chicago

University of Delaware

University of Illinois Foundation
University of Miami

University of Minnesota
University of Notre Dame
University of Pennsylvania
University of Pittsburgh

University of Richmond

University of Southern California
University of Texas System
University of Toronto

University of Virginia Investment Management Co.
Vanderbilt University

Washington University

Wellesley College

Yale University

Yeshiva University

Note: Underlined institutions are public colleges or universities.
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