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Team Captains and Sixth Year Players:
DJ Schramm, Fall '22, Mechanical Engineering, and 
Riley Smith, Spring '22, Construction Management.

Creating opportunities and impacting the lives of Boise State's more than 350 student-athletes requires strategic 
planning, resources and determination to elevate our sights. To aggressively move forward, Boise State Athletics' 
ambitious blueprint for success- The What's Next Initiative - is the focus of the department's campaign priority. 
Learn more here. 



 
 

         

 

INVESTMENT COMMITTEE MEETING 

Tuesday, October 24, 2023, 3:00 p.m. 

AFC Room 209 

Join Zoom Meeting  

 

AGENDA 

I. Call Meeting to Order       Mike Mers 

II. Approval of Minutes from July 25, 2023 [VOTE]   Mike Mers  

III. RVK Quarterly Report       Josh Kevan 
 
IV. Investment Committee Charter      Paul Powell 
 
V. Investment Policy Discussion      Paul Powell 
 
VI. Foundation YTD Financial Report     Paul Powell   
 
VII. Annuities and Trusts      Anne Sorenson 
 
VIII. Other Business       Mike Mers 

IX. Executive Session       Mike Mers 

X. Adjournment        Mike Mers 

 

Foundation Board of Directors Engagement Event is 11/11/2023, Big Blue Huddle, AFC  

Next Foundation Board of Directors meeting is 11/10/2023, 10:45 a.m. – 11:45 a.m., AFC 209  

Volunteer Summit, 12 p.m. – 6:30 p.m., AFC  

The next Investment Committee meeting is 1/23/2024, 3 – 5 p.m., AFC 209/Zoom.   

 

https://boisestate.zoom.us/j/95111837174?pwd=YmxsbC81VU45VWRuZWF5bDA2VzVOZz09
https://boisestate.zoom.us/j/95111837174?pwd=YmxsbC81VU45VWRuZWF5bDA2VzVOZz09
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INVESTMENT COMMITTEE MEETING 

Tuesday, July 25, 2023, 3:00 p.m. 

AFC Room 209/Hybrid 

 

Meeting Minutes 
 

Directors Present 

Mike Mers – Committee Chair 

Chuck Hallett, Darren Kyle, Cheryl Larabee, Rod Mackinnon,  

Ryan Relyea, Glen Walker, Brian Yeargain  
 

Advisors 

Chris Burke-Frank Church Treasurer,  

Jim Hudson -Alumni Association 

Oksana Rencher-RVK, Josh Kevan-RVK 
 

Staff attendees 

Paul Powell, Anne Sorenson, Alison Bilgic 
 

I. Call Meeting to Order        
Mike Mers called the meeting to order and made introductions of those in the meeting welcoming new 
members to the committee.  
 
II. Approval of Minutes from April 18, 2023 [VOTE]    
Mike Mers called for a motion to approve the Minutes from the April 18, 2023 Investment Committee 
Meeting. 

Motion from Glen Walker to approve the April 18, 2023 Minutes.  
Seconded by Rod Mackinnon 
Approved by unanimous vote.  
 
III. RVK Quarterly Report        
Oksana Rencher briefly reviewed the Quarterly Performance Report produced by RVK.  She began with a 
capital markets review. During Q2 investors focused on the uncertainty of the future interest rate path 
and timing of further actions by the US Federal Reserve and other global central banks. In the June data 
release the CPI slowed to 3.0%, its lowest since March 2021.  
 

• US equity markets delivered strong results in Q2, primarily driven by the largest growth-oriented 
companies and better-than-expected bank earnings.  

• Non-US equity markets trailed the US equity markets in the quarter due to concerns regarding 
persistent above-target headline inflation. 
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• With the exception of below investment grade debt, US fixed-income broadly posted negative 
returns on Q2, with the yield curve inverting further. 

 
Ms. Rencher continued her review specific to the Foundation’s investments. She noted that the market 
value of the endowment portfolio as of June 30 was $145.8M vs. $135M at the end of the last fiscal 
year. It experienced a net investment return of 3% for the quarter and ended FY23 with a strong 
absolute return of 9.9% net of fees. The portfolio lagged the index by 1% due to the strategic overweight 
relative to the market in small/mid-cap equities. 
 
IV. Asset Allocation Review        
Mike Mers provided background on the Foundation hiring RVK as a consultant about 9 years ago and 
about that time shifting largely away from active management for the endowment portfolio. Josh Kevan 
noted the Investment Committee (at the time of the switch) had a clear preference for: simple, low-cost 
passive implementation largely via index funds, strategic rather than tactical asset management. They 
identified two primary long-term biases: value, and the overweight to midcap.  
 
Mr. Kevan explained that in late 2021/early 2022 RVK expressed concerns that investing in only public 
liquid markets may not deliver the long-term objectives. However, due to rapid shifts in the market we 
put changes to asset allocation on hold and proceeded with a systematic review by asset class: Fixed 
Income in October, Global Equities in Jan, Global Real Assets in April, and now Asset Allocation.  
 
Mr. Kevan reviewed the investment principles from the Investment Policy with the committee. He also 
reminded the committee that it takes an 8% return to cover the current spend rate, administrative fee 
and expected rate of inflation.  Mr. Kevan also presented RVKs risk and return assumptions for different 
asset classes.  
 
As requested at the last meeting, Mr. Kevan presented an efficient frontier including asset categories 
that RVK would recommend the Foundation consider for improved portfolio performance. The frontier 
includes private real assets; specifically core real estate and core infrastructure.  General discussion 
followed.  
 
Mike Mers asked if we were to remove the constraint of liquid only, what are the top 2 or 3 assets we 
might consider? The answer was: Emerging Markets Debt and MLPs.  He followed up with, if RVK was 
building our portfolio from scratch would they recommend what we currently have?  The answer was 
“essentially yes”. Mr. Mers initiated a discussion around the possible recommendations, and asked if 
anyone has issue with our current biases: tilt to international equities, tilt towards mid cap? Josh Kevan 
stated that RVK continues to like these biases in the portfolio.  Everyone agreed that there is no need to 
make a change to the biases.  
 
Mr. Kevan commented that RVK is not suggesting changes are necessary. They do think illiquid assets 
like EM Debt and MLPs improve inflation characteristics, but would cause challenges for optionality and 
rebalancing. RVK is very comfortable investing in private Real Estate and Private Infrastructure.  
 
Rod Mackinnon questioned if our peers are in the same place on their purchasing power, and the 
answer was yes.  
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After more discussion, Mike Mers proposed next steps that we move forward with portfolio we have, 
and look further into options that would capture more total expected return than 24 basis points. Mr. 
Mers will meet with RVK to discuss and bring it back to the Committee.   
  
V. Foundation Financial Report        
In the interest of time, Mr. Powell briefly reviewed the balance sheet and income statement. He 
highlighted pledge receivables at $15M, commenting that 3 years ago they were only about $1.6M.  
 
VI. Annuities and Trusts       
Mr. Powell reviewed a couple of changes in annuities and trusts. We added a new $500k Charitable Gift 
Annuity from an 89-year-old, who also gave $160k of current use funds for scholarships. Norm Dahm 
passed away and we will realize about $500k from the Dahm Family Charitable Trust.  
 
VII. Other Business        
Cheryl Larabee posed a question for future consideration about how are we using AI and other recent 
technologies to keep our expense level low.  
 
VIII. Executive Session        
No executive session. 
 
IX. Adjournment        
Mike Mers adjourned the meeting.  
 
Minutes Approved: 

 

 

_____________________________________ 

Mike Mers, Committee Chair 

 

Foundation Board of Directors Engagement Event is 8/10/2023, 5:30 – 7:30 p.m. Hemingway Center  

Next Foundation Board of Directors meeting is 8/11/2023, 9:30 a.m. - 1 p.m., AFC Ballroom/Zoom. 

The next Investment Committee meeting is 10/24/2023, 3 – 5 p.m., AFC 209/Zoom.   

 



Monthly Investment Performance
Analysis
Boise State University Foundation

Period Ended: September 30, 2023



2023 Q3 BSU Foundation Investment Summary 
• The market value of the Foundation (Total Assets) as of September 30th is estimated at $139.1 million, down

about $6.7 million from the 2023 fiscal year end, inclusive of the annual distribution.

• The Foundation (Liquid Assets) returned a negative 3.16% for the first fiscal 2024 quarter, trailing the long-term
target allocation index by 0.27%. Even with this market correction, the Liquid Assets Fund posted a very
strong 1-year trailing return of 13.8%, net of fees, led by double digit returns for both domestic and international
equities.

• During Q3, investors grappled with mixed signals regarding the health of the economy and the direction of
corporate profits. As the prospect of a “higher for longer” outlook for interest rates was digested by investors, it
led to increased volatility and negative equity market returns in the latter part of the quarter.

– US equity markets reversed into negative territory after an extended rebound during the first half of the year. Large-cap
stocks outpaced mid- and small-cap stocks, but there was no major dispersion between growth and value stocks.

– Developed non-US equity markets continued to trail the US equity markets and even emerging markets during Q3 due to
concerns regarding persistent above-target headline inflation.

– The nature of the FOMC message drove a repricing of yields across fixed-income markets resulting in broad negative
returns across both domestic and international fixed income markets in Q3.

• As of the quarter end, asset allocation was in-line with the approved investment policy ranges.
– Domestic equity composite was the biggest drag on the total fund performance with a negative return of 4.1%. On a

relative basis, the composite lagged the index by 0.8% due to the strategic overweight relative to the market in small/mid-
cap equities.

– International equity composite posted a negative return of 3.6% in the quarter, outperforming its benchmark by 0.13%
mainly due to very a strong outperformance versus its index by the active DFA Emerging Markets fund.

– Fixed income composite returned -3% for the quarter, outperforming its index by 0.24% thanks to the positive returns from
the strategic allocation to emerging markets debt.

– Global Real Assets composite provided some downside protection in the quarter with a positive return of 1.27%, slightly
trailing its custom index by 0.53%. Harvest MLP and SPDR Global Natural Resources posted robust returns of 7.7% and
3.4%, respectively. REITs sold off in the quarter due to concerns about future interest rate hikes and recessionary
pressures.
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nCapital Markets Review  As of September 30, 2023  ]        

•

•

•

•

•

•

•

•

•

• Treasury Yield Curve (%) Sep-23 Aug-23 Sep-22 Sep-21 Sep-20
Economic Indicators Sep-23 Aug-23 Sep-22 10 Yr 20 Yr 3 Month 5.55 5.56 3.33 0.01 0.10
Federal Funds Rate (%) 5.33 ─ 5.33 3.08 1.14 1.44 6 Month 5.53 5.48 3.92 0.03 0.11
Breakeven Inflation - 5 Year (%) 2.25 ▲ 2.20 2.16 1.90 1.94 1 Year 5.46 5.37 4.05 0.05 0.12
Breakeven Inflation - 10 Year (%) 2.34 ▲ 2.26 2.15 1.97 2.10 2 Year 5.03 4.85 4.22 0.14 0.13
Breakeven Inflation - 30 Year (%) 2.43 ▲ 2.27 2.09 2.03 2.26 5 Year 4.60 4.23 4.06 0.79 0.28
Bloomberg US Agg Bond Index - Yield (%) 5.39 ▲ 4.97 4.75 2.60 3.24 7 Year 4.61 4.19 3.97 1.24 0.47
Bloomberg US Agg Bond Index - OAS (%) 0.52 ▲ 0.48 0.62 0.47 0.59 10 Year 4.59 4.09 3.83 1.58 0.69
Bloomberg US Agg Credit Index - OAS (%) 1.12 ▲ 1.09 1.47 1.18 1.38 20 Year 4.92 4.39 4.08 2.18 1.23
Bloomberg US Corp: HY Index - OAS (%) 3.94 ▲ 3.72 5.52 4.26 4.94 30 Year 4.73 4.20 3.79 2.26 1.46
Capacity Utilization (%) N/A N/A 79.67 80.06 77.39 77.13 Market Performance (%) MTD QTD CYTD 1 Yr 3 Yr 5 Yr 7 Yr 10 Yr
     Unemployment Rate (%) 3.80 ─ 3.80 3.50 4.97 5.92 S&P 500 (Cap Wtd) -4.77 -3.27 13.07 21.62 10.15 9.92 12.24 11.91
     PMI - Manufacturing (%) 49.00 ▲ 47.60 50.90 54.13 53.57 Russell 2000 -5.89 -5.13 2.54 8.93 7.16 2.40 6.62 6.65
     Baltic Dry Index - Shipping 1,701 ▲ 1,086 1,760 1,362 2,396 MSCI EAFE (Net) -3.42 -4.11 7.08 25.65 5.75 3.24 5.29 3.82
Consumer Conf (Conf Board) 103.00 ▼ 106.10 107.80 108.01 92.33 MSCI EAFE SC (Net) -4.42 -3.51 1.82 17.90 1.10 0.76 3.96 4.30
CPI YoY (Headline) (%) 3.70 ─ 3.70 8.20 2.72 2.57 MSCI EM (Net) -2.62 -2.93 1.82 11.70 -1.73 0.55 3.22 2.07
CPI YoY (Core) (%) 4.30 ─ 4.30 6.60 2.75 2.33 Bloomberg US Agg Bond -2.54 -3.23 -1.21 0.64 -5.21 0.10 -0.09 1.13
PPI YoY (%) N/A N/A 2.20 11.60 2.78 3.06 ICE BofAML 3 Mo US T-Bill 0.46 1.31 3.60 4.47 1.70 1.72 1.55 1.11
M2 YoY (%) N/A N/A -3.70 2.60 7.40 6.71 NCREIF ODCE (Gross) N/A N/A -5.76 -10.44 7.82 6.06 6.66 8.36
US Dollar Total Weighted Index 122.77 ▲ 120.74 127.64 112.24 103.67 FTSE NAREIT Eq REITs Index (TR) -6.80 -7.13 -2.14 2.99 5.76 2.77 2.61 5.96
WTI Crude Oil per Barrel ($) 91 ▲ 84 79 64 70 HFRI FOF Comp Index -0.29 0.69 2.99 4.77 3.83 3.42 3.80 3.29
Gold Spot per Oz ($) 1,872 ▼ 1,944 1,661 1,473 1,219 Bloomberg Cmdty Index (TR) -0.69 4.71 -3.44 -1.30 16.23 6.13 4.68 -0.75

Crude oil's price increased by 8.56% during the month and has increased by 14.22% YoY.

General Market Commentary

Equity markets posted negative returns in September as the S&P 500 (Cap Wtd) Index returned -4.77% and the 
MSCI EAFE (Net) Index returned -3.42%. Emerging markets returned -2.62%, as measured by the MSCI EM (Net) 
Index.
The Bloomberg US Aggregate Bond Index returned -2.54% in September, underperforming the -0.96% return by the 
Bloomberg US Treasury Intermediate Term Index. International fixed income markets returned -4.00%, as measured 
by the FTSE Non-US World Gov't Bond Index.
Public real estate returned -6.80% in September and 2.77% over the trailing five-year period, as measured by the 
FTSE NAREIT Eq REITs Index (TR). 
The Cambridge US Private Equity Index returned -0.36% for the trailing one-year period and 16.18% for the trailing 
five-year period ending March 2023.
Absolute return strategies returned -0.29% for the month and 4.77% over the trailing one-year period, as measured 
by the HFRI FOF Comp Index.

Stocks traded lower due to rising interest rates, mixed economic data, and concerns over economic growth. While 
the Fed paused interest rate increases at their September meeting, it was indicated that a higher-for-longer monetary 
policy will continue into 2024. Year-over-year inflation as of the end of August rose to 3.70%, higher than the July 
reading and the Fed’s 2.00% target, but down significantly from 2022 highs.

Global equity markets pulled back in September, with most US and international indices experiencing low to           
mid-single digit declines, and growth stocks generally underperforming their value counterparts.
Bond markets also declined in September, as rates across the yield curve rose during the month, with the 10-year 
Treasury yield reaching a 16-year high. 

A potential US Government shutdown added to uncertainty, although ultimately Congress passed a bill on September 
30th to keep the government funded through November 17th and avoid a shutdown.

Treasury Yield Curve (%)

NCREIF performance is reported quarterly; MTD and QTD returns are shown as "N/A" on interim-quarter months and until available. Data shown is as of most recent quarter-end. Treasury data courtesy of 
the US Department of the Treasury. Economic data courtesy of Bloomberg Professional Service. The previous month's CPI YoY is used as a proxy for the current YoY return until it becomes available.  
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September 30, 2023 : $139,119,825 Market Value
($)

Allocation
(%)

16.0822,376,973

10.8915,147,086

3.234,496,564

1.902,649,916

20.5228,546,993

4.906,813,731

4.796,659,329

3.004,167,556

18.2325,359,775

4.656,464,346

2.513,491,539

1.592,211,726

1.952,706,646

3.494,850,234

0.19269,523

0.37521,456

1.221,695,285

0.50691,146

0.00-

Boise State University Foundation
Asset Allocation By Manager

As of September 30, 2023

Market values are preliminary and subject to change. Allocations shown may not sum up to 100% exactly due to rounding. Market values for Private Equity managers
are shown using the most recent valuation and adjusted for subsequent cash flows. Color Legend: Green = Domestic Equity, Blue = International Equity, Yellow =
Fixed Income, Orange = Real Assets,  Pink = Private Equity, Brown = Cash Equivalents.
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¢ Vanguard 500 Idx;ETF (VOO)

¢ Vanguard Md-Cp I;ETF (VO)

¢ Vanguard S-C Id;ETF (VB)

¢ DFA US Micro Cap;I (DFSCX)

¢ Vanguard Dev Mkt;ETF (VEA)

¢ DFA Emg Mkts Value;I (DFEVX)

¢ Vanguard EM St I;ETF (VWO)

¢ DFA Intl Sm Co;I (DFISX)

¢ iShares:Core US Agg Bd (AGG)

¢ TCW:Em Mkts Income;I (TGEIX)

¢ Vanguard Infl-Prot;Adm (VAIPX)

¢ DFA Gl RE Sec Portf (DFGEX)

¢ SPDR S&P Global Ntrl Res (GNR)

¢ Harvest MLP Inc III (CF)

¢ Montauk TriGuard V LP

¢ NB Secondary Opp  Offshore  III LP

¢ Schwab Deposit Account

¢ Schwab:Govt Money;Inv (SNVXX)

¢ Gifted Assets Account



Schedule of Investable Assets (Total Assets)

Allocation

Market
Value ($)

%

Performance
(%)

MTD

Total Fund 139,119,825 100.00 -3.37

Total Fund (Liquid Assets) 138,328,846 99.43 -3.39

Large-Mid Cap US Equity 37,524,058 26.97 -4.79

Vanguard 500 Idx;ETF (VOO) 22,376,973 16.08 -4.75

Vanguard Md-Cp I;ETF (VO) 15,147,086 10.89 -4.86

Small Cap US Equity 7,146,481 5.14 -5.36

Vanguard S-C Id;ETF (VB) 4,496,564 3.23 -5.58

DFA US Micro Cap;I (DFSCX) 2,649,916 1.90 -4.97

Developed Non-US Equity 28,546,993 20.52 -3.78

Vanguard Dev Mkt;ETF (VEA) 28,546,993 20.52 -3.78

Emerging Non-US Equity 13,473,060 9.68 -1.57

DFA Emg Mkts Value;I (DFEVX) 6,813,731 4.90 -0.68

Vanguard EM St I;ETF (VWO) 6,659,329 4.79 -2.46

Small Cap Non-US Equity 4,167,556 3.00 -4.27

DFA Intl Sm Co;I (DFISX) 4,167,556 3.00 -4.27

Fixed Income 31,824,122 22.88 -2.54

iShares:Core US Agg Bd (AGG) 25,359,775 18.23 -2.59

TCW:Em Mkts Income;I (TGEIX) 6,464,346 4.65 -2.34

Allocation

Market
Value ($)

%

Performance
(%)

MTD

13,260,145 9.53 -1.22

3,491,539 2.51 -1.84

3,491,539 2.51 -1.84

2,211,726 1.59 -6.78

2,211,726 1.59 -6.78

2,706,646 1.95 -0.48

2,706,646 1.95 -0.48

4,850,234 3.49 1.59

4,850,234 3.49 1.59

790,979 0.57 -0.60

269,523 0.19 0.00

521,456 0.37 -0.92

2,386,432 1.72 0.14

1,695,285 1.22 0.03

691,146 0.50 0.44

- 0.00 N/A

Periods Ending
Beginning

Market Value ($)
Net

Cash Flow ($)
Gain/Loss ($)

Ending
Market Value ($)

% Return

QTD 145,810,412 -2,281,827 -4,408,760 139,119,825 -3.14

Periods Ending
Beginning

Market Value ($)
Net

Cash Flow ($)
Gain/Loss ($)

Ending
Market Value ($)

% Return

FYTD 145,810,412 -2,281,827 -4,408,760 139,119,825 -3.14

Periods Ending
Beginning

Market Value ($)
Net

Cash Flow ($)
Gain/Loss ($)

Ending
Market Value ($)

% Return

CYTD 134,633,477 -1,994,596 6,480,944 139,119,825 4.67

Boise State University Foundation
Asset Allocation, Performance & Schedule of Investable Assets

As of September 30, 2023

Performance shown is net of fees. Market values and performance shown are preliminary and subject to change. Allocations shown may not sum up to 100% exactly
due to rounding. Market values for Private Equity managers are shown using the most recent valuation and adjusted for subsequent cash flows. The fiscal year for
the Boise State University Foundation ends 06/30.
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Global Real Assets

TIPS

Vanguard Infl-Prot;Adm (VAIPX)

Global REITs

DFA Gl RE Sec Portf (DFGEX)

Natural Resources

SPDR S&P Global Ntrl Res (GNR)

MLPs

Harvest MLP Inc III (CF)

Private Equity

Montauk TriGuard V LP

NB Secondary Opp Offshore III LP

Cash Equivalent

Schwab Deposit Account 
Schwab:Govt Money;Inv (SNVXX)

Gifted Assets Account



Schedule of Investable Assets (Liquid Assets)

Asset Allocation vs. Target Allocation (Liquid Assets)

Allocation Differences

0.00% 4.00%-3.00 %

Cash Equivalent

MLPs

Natural Resources

Global REITs

TIPS

Emerging Fixed Income

US Core Fixed Income

Small Cap Non-US Equity

Emerging Non-US Equity

Developed Non-US Equity

Small Cap US Equity

Large-Mid Cap US Equity

1.73%

0.51%

-0.04 %

-0.40 %

-0.48 %

-0.33 %

-1.67 %

0.01%

-0.26 %

0.64%

0.17%

0.13%

Market Value
($)

Allocation
(%)

Target
(%)

Min.
(%)

Max.
(%)

Total Fund (Liquid Assets) 138,328,846 100.00 100.00 - -

Large-Mid Cap US Equity 37,524,058 27.13 27.00 25.00 29.00

Small Cap US Equity 7,146,481 5.17 5.00 4.00 6.00

Developed Non-US Equity 28,546,993 20.64 20.00 18.00 22.00

Emerging Non-US Equity 13,473,060 9.74 10.00 8.00 12.00

Small Cap Non-US Equity 4,167,556 3.01 3.00 2.00 4.00

US Core Fixed Income 25,359,775 18.33 20.00 18.00 22.00

Emerging Fixed Income 6,464,346 4.67 5.00 4.00 6.00

TIPS 3,491,539 2.52 3.00 2.00 4.00

Global REITs 2,211,726 1.60 2.00 1.00 3.00

Natural Resources 2,706,646 1.96 2.00 1.00 3.00

MLPs 4,850,234 3.51 3.00 2.00 4.00

Cash Equivalent 2,386,432 1.73 0.00 0.00 0.00

Periods Ending
Beginning

Market Value ($)
Net

Cash Flow ($)
Gain/Loss ($)

Ending
Market Value ($)

% Return

QTD 144,996,216 -2,263,529 -4,403,842 138,328,846 -3.16

Periods Ending
Beginning

Market Value ($)
Net

Cash Flow ($)
Gain/Loss ($)

Ending
Market Value ($)

% Return

FYTD 144,996,216 -2,263,529 -4,403,842 138,328,846 -3.16

Periods Ending
Beginning

Market Value ($)
Net

Cash Flow ($)
Gain/Loss ($)

Ending
Market Value ($)

% Return

CYTD 133,756,946 -1,892,141 6,464,041 138,328,846 4.68

Boise State University Foundation
Asset Allocation vs. Target Allocation & Schedule of Investable Assets

As of September 30, 2023

Performance shown is net of fees. Market values and performance shown are preliminary and subject to change. Allocations shown may not sum up to 100% exactly
due to rounding. The fiscal year for the Boise State University Foundation ends 06/30.
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MTD QTD CYTD
1

Year
3

Years
5

Years
7

Years
10

Years
Since
Incep.

Inception
Date

Total Fund -3.37 -3.14 4.67 13.74 4.73 4.13 5.42 5.17 4.34 01/01/2007

Target Allocation Index -3.29 -2.89 5.87 14.73 4.59 4.69 6.02 5.47 4.94

   Difference -0.08 -0.25 -1.20 -0.99 0.14 -0.56 -0.60 -0.30 -0.60

Total Fund (Liquid Assets) -3.39 -3.16 4.68 13.80 4.71 4.09 5.41 N/A 4.75 08/01/2014

Target Allocation Index -3.29 -2.89 5.87 14.73 4.59 4.69 6.02 5.47 4.97

   Difference -0.10 -0.27 -1.19 -0.93 0.12 -0.60 -0.61 N/A -0.22

Domestic Equity -4.88 -4.05 8.15 17.03 9.38 8.02 10.49 10.32 8.44 01/01/2007

Russell 3000 Index -4.76 -3.25 12.39 20.46 9.38 9.14 11.64 11.28 8.80

   Difference -0.12 -0.80 -4.24 -3.43 0.00 -1.12 -1.15 -0.96 -0.36

International Equity -3.19 -3.64 5.71 21.17 4.87 2.59 4.53 3.56 2.96 01/01/2007

International Equity Custom Index -3.16 -3.77 5.34 20.39 3.74 2.58 4.73 3.31 2.69

   Difference -0.03 0.13 0.37 0.78 1.13 0.01 -0.20 0.25 0.27

Fixed Income -2.54 -2.99 -0.50 1.97 -5.30 -0.25 -0.22 1.08 3.05 01/01/2007

Fixed Income Custom Index -2.54 -3.23 -1.21 0.64 -5.21 0.10 -0.09 1.13 2.78

   Difference 0.00 0.24 0.71 1.33 -0.09 -0.35 -0.13 -0.05 0.27

Global Real Assets (Liquid Assets) -1.22 1.27 3.12 10.88 14.12 5.32 5.02 N/A 2.85 08/01/2014

Real Assets Custom Index -0.91 1.80 4.57 13.27 15.91 5.70 5.33 3.44 2.81

   Difference -0.31 -0.53 -1.45 -2.39 -1.79 -0.38 -0.31 N/A 0.04

Cash Equivalent 0.14 0.80 2.67 3.20 1.17 1.00 0.87 0.61 0.64 08/01/2007

ICE BofAML 3 Mo US T-Bill Index 0.46 1.31 3.60 4.47 1.70 1.72 1.55 1.11 0.98

   Difference -0.32 -0.51 -0.93 -1.27 -0.53 -0.72 -0.68 -0.50 -0.34

Boise State University Foundation
Comparative Performance

As of September 30, 2023

Performance shown is net of fees and is annualized for periods greater than one year. Performance is preliminary and subject to change. The fiscal year for the
Boise State University Foundation ends 06/30.
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US Equity Global ex-US Equity US Fixed Global ex-US Fixed Alternatives Total Real Estate Cash & Equivalents

Total Fund 33.12 (59) 33.49 (3) 20.48 (59) 4.53 (34) 5.44 (72) 1.64 (90) 1.32 (57)¿̄

Median 36.80 17.53 22.90 3.32 9.95 3.97 1.65

Population 1,105 1,083 1,098 102 692 363 976

Boise State University Foundation
All Endowments & Foundations (<$500M) (Custom PG)
Plan Sponsor TF Asset Allocation

As of June 30, 2023

Parentheses contain percentile ranks. Alternative Investments includes Natural Resources, MLPs, and Private Equity. US Fixed Income includes TIPS.
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QTD CYTD FYTD
1

Year
3

Years
5

Years
7

Years
10

Years

Total Fund 3.02 (60) 8.13 (50) 10.02 (43) 10.02 (43) 7.83 (34) 5.49 (64) 6.80 (61) 6.31 (65)¿̄

Total Fund (Liquid Assets) 3.04 (59) 8.17 (49) 10.08 (43) 10.08 (43) 7.79 (34) 5.48 (64) 6.82 (61) N/A¿̄

Target Allocation Index 3.29 (52) 9.03 (34) 10.97 (28) 10.97 (28) 7.31 (45) 5.87 (53) 7.03 (51) 6.34 (64)��

Median 3.35 8.09 9.44 9.44 6.99 5.93 7.05 6.70

Population 820 811 773 773 647 586 518 409

Boise State University Foundation
All Endowments & Foundations (<$500M) (Custom PG)
Plan Sponsor Peer Group Analysis - Trailing Periods

As of June 30, 2023

Performance shown is gross of fees. Parentheses contain percentile ranks. The fiscal year for the Boise State University Foundation ends 06/30.
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Allocation

Market
Value ($)

%

Performance (%)

CYTDQTDMTD
1

Year
3

Years
5

Years
7

Years
10

Years
Since
Incep.

Inception
Date

Vanguard 500 Idx;ETF (VOO) 22,376,973 16.08 -4.75 -3.21 13.09 21.58 10.14 9.89 12.21 N/A 12.12 09/01/2015

S&P 500 Index (Cap Wtd) -3.27-4.77 12.1511.9112.249.9210.1521.6213.07

   Difference 0.02 0.06 0.02 -0.04 -0.01 -0.03 -0.03 N/A -0.03

IM S&P 500 Index (MF) Median -3.34-4.79 11.7611.5011.869.589.7721.2412.83

   Rank 6 4 4 8 2 7 7 N/A 3

Vanguard Md-Cp I;ETF (VO) 15,147,086 10.89 -4.86 -5.06 3.32 12.64 7.26 6.49 8.68 N/A 8.56 09/01/2015

Vanguard Spl Mid Cap Index -5.06-4.89 8.599.088.706.517.2812.623.30

   Difference 0.03 0.00 0.02 0.02 -0.02 -0.02 -0.02 N/A -0.03

IM U.S. Mid Cap Core Equity (MF) Median -4.22-4.60 7.357.317.565.429.9912.452.84

   Rank 66 78 40 48 85 29 22 N/A 22

Vanguard S-C Id;ETF (VB) 4,496,564 3.23 -5.58 -4.57 4.23 12.55 8.71 4.59 8.01 N/A 8.14 09/01/2015

Vanguard Spl Sm Cap Index -4.64-5.63 8.117.967.984.578.6612.404.12

   Difference 0.05 0.07 0.11 0.15 0.05 0.02 0.03 N/A 0.03

IM U.S. Small Cap Equity (MF) Median -4.62-5.51 7.296.937.283.5610.2711.283.22

   Rank 53 50 40 42 58 31 35 N/A 30

DFA US Micro Cap;I (DFSCX) 2,649,916 1.90 -4.97 -3.41 2.98 13.24 16.27 4.22 8.13 N/A 7.31 09/01/2014

Russell Micro Cap Index -1.35-5.80-7.93-6.38 4.775.254.990.234.85

   Difference 1.41 4.52 8.78 14.59 11.42 3.99 3.14 N/A 2.54

IM U.S. Small Cap Equity (MF) Median -4.62-5.51 6.476.937.283.5610.2711.283.22

   Rank 29 31 53 38 15 38 32 N/A 30

Vanguard Dev Mkt;ETF (VEA) 28,546,993 20.52 -3.78 -4.67 6.28 24.11 5.36 3.21 5.29 N/A 5.02 09/01/2015

Vanguard Spl Dvl’d Ex US Index -3.97-3.54 5.014.055.343.215.4923.776.44

   Difference -0.24 -0.70 -0.16 0.34 -0.13 0.00 -0.05 N/A 0.01

IM EAFE Core (MF) Median -4.85-3.75 4.313.584.762.894.6124.716.47

   Rank 52 40 54 56 37 38 31 N/A 23

Boise State University Foundation
Asset Allocation & Performance

As of September 30, 2023

Performance shown is net of fees and is annualized for periods greater than one year. Market values and performance shown are preliminary and subject to
change. The fiscal year for the Boise State University Foundation ends 06/30.
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Boise State University Foundation
Asset Allocation & Performance

As of September 30, 2023

Allocation

Market
Value ($)

%

Performance (%)

CYTDQTDMTD
1

Year
3

Years
5

Years
7

Years
10

Years
Since
Incep.

Inception
Date

DFA Emg Mkts Value;I (DFEVX) 6,813,731 4.90 -0.68 0.16 8.69 19.85 9.68 2.66 5.28 N/A 6.99 10/01/2015

MSCI Emg Mkts Index (USD) (Net) -2.62 -2.93 11.701.82 -1.73 4.832.073.220.55

   Difference 1.94 3.09 6.87 8.15 11.41 2.11 2.06 N/A 2.16

IM Emerging Markets Equity (MF) Median -2.87 -3.79 12.993.16 -2.38 4.531.882.940.76

   Rank 6 8 12 11 4 23 14 N/A 11

Vanguard EM St I;ETF (VWO) 6,659,329 4.79 -2.46 -2.82 2.06 10.81 -0.36 2.00 3.40 N/A 4.53 09/01/2015

Vanguard Spl Emg Mkts Index -1.90 -1.48 4.622.633.742.240.2811.002.60

   Difference -0.56 -1.34 -0.54 -0.19 -0.64 -0.24 -0.34 N/A -0.09

MSCI Emg Mkts Index (USD) (Net) -2.62 -2.93 11.701.82 -1.73 4.382.073.220.55

   Difference 0.16 0.11 0.24 -0.89 1.37 1.45 0.18 N/A 0.15

IM Emerging Markets Equity (MF) Median -2.87 -3.79 12.993.16 -2.38 4.071.882.940.76

   Rank 36 32 62 67 33 30 39 N/A 41

DFA Intl Sm Co;I (DFISX) 4,167,556 3.00 -4.27 -3.33 3.33 21.52 4.90 2.07 4.54 N/A 3.81 09/01/2014

MSCI Wrld Ex US Sm Cap Index (USD) (Net) -4.45 -3.48 3.474.134.131.281.8517.321.83

   Difference 0.18 0.15 1.50 4.20 3.05 0.79 0.41 N/A 0.34

IM International SMID Cap Equity (MF) Median -4.79 -4.33 3.303.984.051.200.6118.472.61

   Rank 30 28 44 26 23 33 39 N/A 32

iShares:Core US Agg Bd (AGG) 25,359,775 18.23 -2.59 -3.21 -1.02 0.56 -5.20 0.09 -0.14 N/A 0.65 11/01/2014

Bloomberg US Agg Bond Index -1.21-2.54 -3.23 0.64 -5.21 0.10 -0.09 0.711.13

   Difference -0.05 0.02 0.19 -0.08 0.01 -0.01 -0.05 N/A -0.06

IM U.S. Broad Market Core Fixed Income (MF) Median -0.91-2.51 -3.08 0.76 -5.13 0.08 -0.04 0.671.11

   Rank 70 67 58 63 55 49 60 N/A 53

Performance shown is net of fees and is annualized for periods greater than one year. Market values and performance shown are preliminary and subject to
change. The fiscal year for the Boise State University Foundation ends 06/30.
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Boise State University Foundation
Asset Allocation & Performance

As of September 30, 2023

Allocation

Market
Value ($)

%

Performance (%)

MTD QTD CYTD
1

Year
3

Years
5

Years
7

Years
10

Years
Since
Incep.

Inception
Date

TCW:Em Mkts Income;I (TGEIX) 6,464,346 4.65 -2.34 -2.09 1.63 9.78 -4.84 -1.12 -0.19 N/A 0.64 09/01/2014

JPM Emg Mkts Bond Gbl Dvfd Index (USD) (TR) -2.60 -2.23 1.76 10.01 -4.56 -0.35 0.11 2.47 1.48

   Difference 0.26 0.14 -0.13 -0.23 -0.28 -0.77 -0.30 N/A -0.84

IM Emerging Markets Debt (MF) Median -2.55 -2.13 1.94 10.47 -3.22 0.08 0.47 1.42 0.83

   Rank 38 48 60 61 82 83 70 N/A 56

Vanguard Infl-Prot;Adm (VAIPX) 3,491,539 2.51 -1.84 -2.60 -0.76 0.99 -2.08 1.99 1.31 1.64 2.81 07/01/2009

Bloomberg US Trsy US TIPS Index -1.85 -2.60 -0.78 1.25 -1.98 2.12 1.46 1.74 2.90

   Difference 0.01 0.00 0.02 -0.26 -0.10 -0.13 -0.15 -0.10 -0.09

IM U.S. TIPS (MF) Median -1.68 -2.21 -0.65 1.36 -2.04 1.94 1.36 1.39 2.42

   Rank 61 68 57 65 54 47 54 21 13

DFA Gl RE Sec Portf (DFGEX) 2,211,726 1.59 -6.78 -7.26 -6.59 -0.11 1.05 0.87 1.23 N/A 2.69 09/01/2014

S&P Gbl REIT Index (Net) -6.61 -6.49 -4.54 2.03 2.21 0.01 0.26 3.12 1.66

   Difference -0.17 -0.77 -2.05 -2.14 -1.16 0.86 0.97 N/A 1.03

IM Global Real Estate (MF) Median -6.02 -5.89 -3.64 2.71 0.58 0.28 0.89 2.75 1.77

   Rank 96 96 99 97 37 34 41 N/A 27

SPDR S&P Global Ntrl Res (GNR) 2,706,646 1.95 -0.48 3.36 -0.60 17.24 18.28 5.71 8.65 N/A 3.94 09/01/2014

S&P Gbl Ntrl Res Sect Index (TR) -0.35 3.70 0.47 17.78 19.16 6.38 9.38 5.25 4.59

   Difference -0.13 -0.34 -1.07 -0.54 -0.88 -0.67 -0.73 N/A -0.65

IM Global Natural Resources (MF) Median -0.96 3.16 0.70 14.95 23.77 7.00 6.45 1.45 0.28

   Rank 34 50 65 39 76 59 22 N/A 15

Harvest MLP Inc III (CF) 4,850,234 3.49 1.59 7.65 14.13 21.87 36.21 6.43 5.15 N/A 5.38 09/01/2016

S&P MLP Index (TR) 3.45 10.76 19.16 30.30 42.99 7.78 6.21 2.92 6.39

   Difference -1.86 -3.11 -5.03 -8.43 -6.78 -1.35 -1.06 N/A -1.01

Schwab Deposit Account 1,695,285 1.22 0.03 0.08 1.51 1.62 0.62 0.61 0.59 N/A 0.57 07/01/2016

ICE BofAML 3 Mo US T-Bill Index 0.46 1.31 3.60 4.47 1.70 1.72 1.55 1.11 1.51

   Difference -0.43 -1.23 -2.09 -2.85 -1.08 -1.11 -0.96 N/A -0.94

IM U.S. Taxable Money Market (MF) Median 0.42 1.27 3.54 4.40 1.63 1.52 1.32 0.92 1.26

   Rank 100 100 100 100 100 100 99 N/A 99

Schwab:Govt Money;Inv (SNVXX) 691,146 0.50 0.44 1.29 3.48 4.36 1.62 N/A N/A N/A 1.35 11/01/2019

ICE BofAML 3 Mo US T-Bill Index 0.46 1.31 3.60 4.47 1.70 1.72 1.55 1.11 1.53

   Difference -0.02 -0.02 -0.12 -0.11 -0.08 N/A N/A N/A -0.18

IM U.S. Taxable Money Market (MF) Median 0.42 1.27 3.54 4.40 1.63 1.52 1.32 0.92 1.39

   Rank 6 41 60 55 53 N/A N/A N/A 60

Total Fund 139,119,825 100.00 -3.37 -3.14 4.67 13.74 4.73 4.13 5.42 5.17 4.34 01/01/2007

Performance shown is net of fees and is annualized for periods greater than one year. Market values and performance shown are preliminary and subject to
change. The fiscal year for the Boise State University Foundation ends 06/30.
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Liquidity Reserve Portfolio Composite (SA)

Intermediate Reserve Portfolio (SA)

Athletic Association Reserve Portfolio (SA)

Alumni Association Reserve Portfolio (SA)

Periods Ending
Beginning

Market Value ($)
Net

Cash Flow ($)
Gain/Loss ($)

Ending
Market Value ($)

CYTD 4,998,130 -2,079,853 160,270 3,078,546

Periods Ending
Beginning

Market Value ($)
Net

Cash Flow ($)
Gain/Loss ($)

Ending
Market Value ($)

CYTD 47,387,623 5,295,063 448,877 53,131,563

Periods Ending
Beginning

Market Value ($)
Net

Cash Flow ($)
Gain/Loss ($)

Ending
Market Value ($)

CYTD 3,058,931 -497,120 97,963 2,659,774

Periods Ending
Beginning

Market Value ($)
Net

Cash Flow ($)
Gain/Loss ($)

Ending
Market Value ($)

CYTD 405,120 -39,639 7,199 372,680

Boise State University Foundation
Reserve Portfolios

As of September 30, 2023

Schedule of Investable Assets

Performance shown is net of fees. Market values and performance shown are preliminary and subject to change.
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Allocation

Market
Value ($)

%

Performance (%)

CYTDQTDMTD
1

Year
3

Years
5

Years
7

Years
10

Years
Since
Incep.

Inception
Date

Liquidity Reserve Portfolio Composite 3,078,546 0.38 1.20 3.50 4.49 N/A N/A N/A N/A 1.64 12/01/2020

1.791.111.551.721.704.473.601.310.46ICE BofAML 3 Mo US T-Bill Index

   Difference -0.08 -0.11 -0.10 0.02 N/A N/A N/A N/A -0.15

Baird Ultra Sh Bd;Inst (BUBIX) 3,020,120 0.42 1.42 3.89 5.01 N/A N/A N/A N/A 1.79 12/01/2020

1.521.251.631.791.454.483.551.330.42Bloomberg Short Trm Govt/Corp Index

   Difference 0.00 0.09 0.34 0.53 N/A N/A N/A N/A 0.27

Schwab:Govt Money;Ultra (SGUXX) 8,356 0.47 1.30 3.40 4.48 N/A N/A N/A N/A 1.75 12/01/2020

1.791.111.551.721.704.473.601.310.46ICE BofAML 3 Mo US T-Bill Index

   Difference 0.01 -0.01 -0.20 0.01 N/A N/A N/A N/A -0.04

Schwab Deposit Account 32,202 0.06 0.14 0.44 0.56 N/A N/A N/A N/A 0.39 12/01/2020

1.791.111.551.721.704.473.601.310.46ICE BofAML 3 Mo US T-Bill Index

   Difference -0.40 -1.17 -3.16 -3.91 N/A N/A N/A N/A -1.40

Intermediate Reserve Portfolio Composite 53,131,563 -1.02 -0.61 0.99 2.57 N/A N/A N/A N/A -3.10 12/01/2020

Bloomberg US Govt Crdt Int Trm Bond Index -0.83-1.08 2.200.65 -2.93 1.270.621.02 -3.19

   Difference 0.06 0.22 0.34 0.37 N/A N/A N/A N/A 0.09

Alumni Association Reserve Portfolio Composite 372,680 -0.37 0.22 1.76 3.11 -2.06 0.16 N/A N/A 0.33 11/01/2016

1.561.111.551.721.704.473.601.310.46ICE BofAML 3 Mo US T-Bill Index

   Difference -0.83 -1.09 -1.84 -1.36 -3.76 -1.56 N/A N/A -1.23

Athletic Association Reserve Portfolio Composite 2,659,774 0.35 1.12 3.15 3.71 0.59 1.02 1.05 N/A 0.94 08/01/2015

1.361.111.551.721.704.473.601.310.46ICE BofAML 3 Mo US T-Bill Index

   Difference -0.11 -0.19 -0.45 -0.76 -1.11 -0.70 -0.50 N/A -0.42

Effective December 2020, the Liquidity Reserve Portfolio includes Baird sweep, Schwab sweep, and the Schwab Deposit Account. Also, the 3-5 Year Fixed Income Reserve Portfolio
(SA) transitioned to the Intermediate Reserve Portfolio (SA). Clearwater Associates manages the Intermediate Reserve, Athletic Association Reserve and Alumni Association Reserve

portfolios.

Boise State University Foundation

Asset Allocation & Performance
Reserve Portfolios

As of September 30, 2023

Performance shown is net of fees and is annualized for periods greater than one year. Market values and performance shown are preliminary and subject to
change. The fiscal year for the Boise State University Foundation ends 06/30.
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Performance Related Comments
· RVK, Inc. began monitoring the assets of the Boise State University Foundation as of 04/01/2014. Prior historical data was provided by the previous investment consultant.

· RVK, Inc. began monitoring the assets of the Reserve Portfolios as of 01/01/2018. Prior historical data was provided by the investment manager.

· Inception dates shown represent the first full month following initial funding.

· Performance shown for Vanguard Infl-Prot;Adm (VAIPX) prior to 02/01/2015 is represented by Vanguard Infl-Prot;Inst (VIPIX).

· Vanguard FTSE Dev Mk ETF (VEA) and Vanguard FTSE Em Mkt ETF (VWO) performance may deviate from the benchmark due to the fund's use of fair-value pricing.

· As of 03/19, Schwab:Govt Money;Swp (SWGXX) transferred all assets to the Schwab Deposit Account.

· The Schwab: Govt Money: Inv (SNVXX) was funded in 10/2019.

· Market values and performance shown are preliminary and subject to change.

· As of 12/19, the 3-5 Year Fixed Income Reserve Portfolio (SA) transitioned to the Intermediate Reserve Portfolio (SA), the Stable Value Reserve Portfolio (SA) transitioned to the
Liquidity Reserve Portfolio (SA).

Market Value Comments

· Market values for Private Equity managers are shown using the most recent valuation and adjusted for subsequent cash flows.

· The Liquidity Reserve Portfolio Composite represents the aggregate of the Liquidity Reserve Portfolio (SA).

Custom Index Comments
· Target Allocation Index - The passive, target allocation index is calculated monthly and currently consists of 32% Russell 3000 Index, 33% MSCI ACW Ex US Index (USD) (Net),

25% Bloomberg US Agg Bond Index, 3% Bloomberg US Trsy US TIPS Index, 2% S&P Gbl REIT Index (Net), 2% S&P Gbl Natural Res Sect Index (TR) and 3% S&P MLP Index
(TR). Performance history prior to 08/01/2016 consists of 32% Russell 3000 Index, 33% MSCI ACW Ex US Index (USD) (Net), 25% Bloomberg US Agg Bond Index, 3%
Bloomberg US Trsy US TIPS Index, 2% S&P Gbl REIT Index (Net), 2% S&P Gbl Natural Res Sect Index (TR) and 3% Bloomberg Cmdty Index (TR). Performance history prior to
08/01/2014 consists of 28% Russell 3000 Index, 26% MSCI EAFE Index (USD) (Net), 8% MSCI Emg Mkts Index (USD) (Net), 24% Bloomberg US Agg Bond Index, 6%
Bloomberg US Trsy US TIPS Index, 4% DJ US Select REIT Index, and 4% Bloomberg Cmdty Index (TR).Performance history prior to 10/01/2011 consists of  28% Russell 3000
Index, 26% MSCI EAFE Index (USD) (Net), 8% MSCI Emg Mkts Index (USD) (Net), 24% Bloomberg US Agg Bond Index, 6% Bloomberg US Trsy US TIPS Index, 4% Wilshire
US Real Estate Securities Index, and 4% Bloomberg Cmdty Index (TR), and prior to 05/01/2014 was provided by the previous investment consultant.

· International Equity Custom Index - The passive index is calculated monthly and consists of 75% MSCI EAFE Index (USD) (Net) and 25% MSCI Emerging Markets Index (USD)
(Net) through 07/31/2014 and 100% MSCI ACW Ex US Index (USD) (Net) thereafter.

· Fixed Income Custom Index - The passive index is calculated monthly and consists of 80% Bloomberg US Agg Bond Index and 20% Bloomberg US Trsy US TIPS Index through
07/31/2014 and 100% Bloomberg US Agg Bond Index thereafter.

· Real Assets Custom Index - The passive index is calculated monthly and consists of 50% DJ US Select REIT Index and 50% Bloomberg Cmdty Index (TR) through 07/31/2014,
30% Bloomberg US Trsy US TIPS Index, 20% S&P Gbl REIT Index (Net), 20% S&P Gbl Natural Res Sect Index (TR), and 30% Bloomberg Cmdty Index (TR) through
07/31/2016, and 30% Bloomberg US Trsy US TIPS Index, 20% S&P Gbl REIT Index (Net), 20% S&P Gbl Natural Res Sect Index (TR), and 30% S&P MLP Index (TR) thereafter.

· The Vanguard Spl Mid Cap Index consists of S&P Mid Cap 400 Index (Cap Wtd) through 05/16/2003; MSCI US Mid Cap 450 Index through 01/30/2013; and CRSP US Mid Cap
Index thereafter.

· The Vanguard Spl Sm Cap Index consists of Russell 2000 Index through 05/16/2003; MSCI US Sm Cap 1750 Index through 01/30/2013; and CRSP US Sm Cap Index thereafter.

· The Vanguard Spl Dvl’d Ex US Index consists of MSCI EAFE Index through 05/28/2013; FTSE Dvl'd Ex N Amer Index through 12/20/2015; FTSE Dvl'd All Cap Ex US Transition
Index through 05/31/2016; and FTSE Dvl'd All Cap Ex US Index thereafter.

· The Vanguard Spl Emg Mkt Index consists of Select Emg Mkts Index through 08/23/2006; MSCI Emg Mkts Index through 01/09/2013; FTSE Emg Trans Index through
06/27/2013; FTSE Emg Index through 11/01/2015; FTSE Emg Mkts All Cap China A Trans Index through 09/18/2016; and FTSE Emg Mkts All Cap China A Inclusion Index
thereafter.

Boise State University Foundation
Addendum

As of September 30, 2023

Page 17



Fee Schedule

Market Value
As of

09/30/2023
($)

Estimated
Annual Fee

($)

Estimated
Annual Fee

(%)

231,530139,119,825Total Fund 0.17

71,94259,242,563Total Fund Reserve Portfolios 0.12

6,71322,376,9730.03 % of AssetsVanguard 500 Idx;ETF (VOO) 0.03

6,05915,147,0860.04 % of AssetsVanguard Md-Cp I;ETF (VO) 0.04

2,2484,496,5640.05 % of AssetsVanguard S-C Id;ETF (VB) 0.05

10,6002,649,9160.40 % of AssetsDFA US Micro Cap;I (DFSCX) 0.40

14,27428,546,9930.05 % of AssetsVanguard Dev Mkt;ETF (VEA) 0.05

29,9806,813,7310.44 % of AssetsDFA Emg Mkts Value;I (DFEVX) 0.44

5,3276,659,3290.08 % of AssetsVanguard EM St I;ETF (VWO) 0.08

16,2534,167,5560.39 % of AssetsDFA Intl Sm Co;I (DFISX) 0.39

7,60825,359,7750.03 % of AssetsiShares:Core US Agg Bd (AGG) 0.03

54,9476,464,3460.85 % of AssetsTCW:Em Mkts Income;I (TGEIX) 0.85

3,4923,491,5390.10 % of AssetsVanguard Infl-Prot;Adm (VAIPX) 0.10

4,8662,211,7260.22 % of AssetsDFA Gl RE Sec Portf (DFGEX) 0.22

10,8272,706,6460.40 % of AssetsSPDR S&P Global Ntrl Res (GNR) 0.40

56,2634,850,2341.16 % of AssetsHarvest MLP Inc III (CF) 1.16

2,073691,1460.30 % of AssetsSchwab:Govt Money;Inv (SNVXX) 0.30

--Gifted Assets Account -

-32,2020.00 % of AssetsSchwab Deposit Account 0.00

158,3560.18 % of AssetsSchwab:Govt Money;Ultra (SGUXX) 0.18

4,5303,020,1200.15 % of AssetsBaird Ultra Sh Bd;Inst (BUBIX) 0.15

63,75853,131,5630.12 % of AssetsIntermediate Reserve Portfolio (SA) 0.12

3,1922,659,7740.12 % of AssetsAthletic Association Reserve Portfolio (SA) 0.12

447372,6800.12 % of AssetsAlumni Association Reserve Portfolio (SA) 0.12

-17,868Gifted Assets Account (Private REIT) -

Boise State University Foundation
Fee Schedule

As of September 30, 2023

 Mutual Fund fees are sourced from Morningstar and/or the investment manager. Fee shown for Harvest MLP Inc III (CF) reflects the investment
management fee of 0.75% per annum, plus the additional 0.35% fee for the fund's UBTI blocking structure and a variable administrative fee capped at 0.10%
and averaging 0.06%.
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Disclaimer of Warranties and Limitation of Liability - This document was prepared by RVK, Inc. (RVK) and may include  
information and data from some or all of the following sources: client staff; custodian banks; investment  managers; 
specialty investment consultants; actuaries; plan administrators/record-keepers; index providers; as well as other 
third-party sources as directed by the client or as we believe necessary or appropriate. RVK has taken 
reasonable care to ensure the accuracy of the information or data, but makes no warranties and disclaims 
responsibility for the accuracy or completeness of information or data provided or methodologies 
employed by any external source.  This document is provided for the client’s internal use only 
and does not constitute a recommendation by RVK or an offer of, or a solicitation for, any 
particular security and it is not intended to convey any guarantees as to the future 
performance of the investment products, asset classes, or capital markets.



     Memo

TO: Boise State Foundation Campaign Committee  

FROM: Alison Bilgic 
 Director for Foundation and Board Operations 
 Boise State University Advancement     

 

SUBJECT: Investment Committee Charter  

MEETING DATE for REVIEW: 10/24/2023 

REFERENCE: Bylaws and Investment Committee Charter.      

  

Background: 

In keeping with the board policies, the Investment Committee Charter should be reviewed once 
every three years. The Investment Committee Charter was last updated in February of 2020, so 
it is due for a review and possible revision. In reviewing all of our Charters we noticed 
inconsistencies in formatting and level of detail, for that reason we are suggesting a few edits.  

The edits shown in the redline version of the charter are primarily focused on formatting and 
bringing this charter in line with the others through similar language and design. There are no 
truly consequential changes being suggested.  

Making these changes will make the Charter current and accurate to the role of the Committee, 
and make the formatting consistent with other board charters.   
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BOISE STATE UNIVERSITY FOUNDATION, INC.  
INVESTMENT COMMITTEE CHARTER 

 
Effective Date: February 3, 2020October 24, 2023 

              
 

MISSION: 
 
As a committee under the Amended and Restated Bylaws (the “Bylaws”) of the Foundation, the 
Investment Committee has the responsibility to ensure that the assets of the Foundation are 
managed in a manner that is consistent with the Investment Policy Statement and other policies 
and objectives ratified by the Board.  In so doing, the Committee will comply with all applicable 
laws. 
 
APPOINTMENT, MEETINGS, AND REPORTING TO THE BOARDCOMPOSITION: 
 
The Board shall appoint an Investment Committee comprised of at least five (5) Directors, 
including the Committee Chair, as mandated by the Bylaws. Appointment of members, meeting 
rules, and Board reporting are defined in the Bylaws. 
 
STAFF: 
 
Primary staff support for the Investment Committee is the Executive Director.   
 
COMMITTEE OBJECTIVES: 
 

1. Developing and recommending to the Board investment objectives that are consistent 
with the financial needs of the Foundation, and the policy asset allocation consistent 
with meeting those objectives; 

2. Selection of investment consultants, investment managers, custodians and other 
investment professionals; 

3. Reviewing and evaluating investment results in the context of predetermined 
performance standards, and implementing corrective action as needed; and 

4. Recommending Spending Rate guidelines to the Board. 
 

ROLE OF CHAIR: 
 
1. To provide leadership to the Committee in fulfilling its role, and to work with the 

Foundation staff on Committee activities. 
 

2. To participate in determining meeting agenda and preside at Committee meetings. 
 
STAFF: 
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Primary staff support for the Investment Committee is provided by the Executive Director, 
Finance Manager, and Director for Foundation Board Operations.   
 



     Memo

TO: Boise State Foundation Campaign Committee  

FROM: Alison Bilgic 

 Director for Foundation and Board Operations 

 Boise State University Advancement     

 

SUBJECT: Investment Policy Statement Discussion  

MEETING DATE for REVIEW: 10/24/2023 

REFERENCE: Statement of Investment Policy 

       

Background: 

Recent discussions in Committee and with RVK around maintaining purchasing power, 

prompted further analysis of whether our objectives in the policy are practical, given market 

realities. The question to RVK was how might this be reflected in the policy. The included 

redline is an attempt at finding that balance, and is being presented for committee discussion. 

Our current policy is in keeping with industry standards, and these changes would not 

completely abandon the idea of preserving real purchasing power.  

Note: other formatting changes are simply cosmetic updates that we are considering as a new 

standard for our policies.   
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INTRODUCTION AND PURPOSE 

The intent of this Statement Policy is to articulate an investment strategy with specific parameters that 
reflect the philosophy of the Board of Directors (the “Board’), thereby providing the Investment 
Committee (the “Committee”) with clearly defined policies and objectives. Although these policies and 
objectives are intended to govern investment activity, they are intended to be sufficiently flexible in order 
to be practical.  

INVESTMENT PHILOSOPHY STATEMENT 

The following statements represent the investment principles and philosophy governing the investment of 
funds held by the Boise State University Foundation (the “Foundation”). These statements describe the 
core values and principles that form the basis for investment decision making. 
 
These commonly held fundamental investment principles are: 

1. That the single most important decision that the Committee makes is the long-term asset 
allocation decision. As a result, nearly all of the absolute levels of investment returns are 
attributable to the Committee’s decisions regarding asset allocation, not manager implementation. 

2. That a critical component of successful long-term investing is maintaining a high degree of 
strategic consistency. The long-term strategic asset allocation should remain very stable, and as 
such there shall be a very high bar for making any changes to essential characteristics of the long-
term strategy, regardless of market conditions.  

2.3. That the capital markets are mean-reverting by nature. The Committee will therefore use long-
term strategic asset class allocations and rebalance to those allocations within suitable ranges. 

3.4. That the achievement of long-term investment goals is derived directly from sound investment 
strategy decisions and efficient and consistent implementation of the strategy. Tactical asset 
allocation or manager allocation changes (usually in reaction to recent market performance) are 
likely to result in poor outcomes that will impair the long-term performance of the funds. As a 
result, the Committee will avoid tactical allocations to any manager or asset class in reaction to 
recent market conditions and instead rely on consistent portfolio rebalancing. 

4.5. That the achievement of the Foundation’s long-term investment goals necessitates that the 
investment strategy be based on using a combination of asset classes (and sub-asset classes) that 
has a reasonable probability of achieving the Foundation’s goals. As a result, the Committee will 
periodically conduct asset allocation studies to assess the probability of achieving its long-term 
goals. 

5.6. That market timing is ineffective as a market strategy for institutional funds. As a result, the 
Committee will remain fully invested in all long-term mandates and avoid interest rate 
anticipation as the primary means of adding value in fixed income mandates. 

6.7. That some asset classes are inefficient and active managers can clearly add value. Other the 
majority of asset classes that the Foundation invests in, most notably the domestic large-cap 
equity market, are more efficient. As a result, the Committee may allocate assets between active 
and passive (index) allocations based on recommendations by the Consultant, utilizing active 
strategies only where there appears to be a clear benefit to doing so.   

7.8. That it is necessary to use long time frames and appropriate benchmarks to fairly evaluate active 
manager performance. Active managers are, by definition, different than a passive index. 
Differences in manager styles (growth, value) and market capitalization will have multi-year 
cycles. Additionally, active managers may be hired specifically to have different risk 
characteristics than popular indices. As a result, managers will have periods of both under- and 
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out-performance relative to popular indices. In establishing individual manager investment 
objectives and in evaluating manager performance: 

a. The Consultant will use long time frames (rolling 3- and 5-year periods, or longer as 
appropriate), 

b. The Consultant will set appropriate investment objectives using relevant style and 
capitalization benchmarks, 

c. The Consultant will evaluate managers on a risk-adjusted basis. 

8. Investment implementation should be cost and resource effective. When evaluating new and 
current asset classes, managers and implementation strategies, the Consultant will evaluate both 
the implementation and monitoring costs and requirements, as well as the incremental benefits in 
terms of both risk and reward to the funds. The Consultant will utilize only those investment 
strategies that are expected to provide meaningful benefits to the funds, net of implementation and 
monitoring costs.  

 

DELEGATION OF RESPONSIBILITIES 

Relationship between Board and the Investment Committee  

The Board is responsible for the overall stewardship of the Foundation. The Board has delegated to the 
Investment Committee the responsibility to oversee the Foundation’s investment activities on the Board’s 
behalf. 

The Committee will consist of an odd number of Directors with a minimum of seven. Appointment and 
terms of the Committee Chair and members are defined in the Foundation Bylaws. The members of the 
Investment Committee will be generally knowledgeable in investment and financial matters. The 
Committee may also have Advisors as specified in the Foundation’s Bylaws. The Committee has the 
responsibility to ensure that the assets of the Foundation are managed in a manner that is consistent with 
the policies and objectives ratified by the Board. In so doing, the Committee will comply with all 
applicable laws. 

The Committee members are required to discharge their duties solely in the interest of the Foundation and 
for the exclusive purpose of meeting the financial needs of the Foundation. The Committee is authorized 
to engage the services of a Consultant who possess the necessary specialized research capabilities and 
skills to meet the investment objectives and guidelines of the Foundation. The Committee will require the 
Consultant to adhere to any policies adopted by the Board. 

The Committee’s responsibilities include: 
1. Developing and recommending to the Board investment objectives that are consistent with 

the financial needs of the Foundation and the policy asset allocation consistent with meeting 
those objectives; 

2. Approving the selection of a Consultant. 
3. Reviewing and evaluating investment results in the context of predetermined performance 

standards and implementing corrective action as needed; and 
4. Recommending Spending Rate guidelines to the Board. 
5. Meeting with the Consultant at least quarterly to review and evaluate Consultant reports and 

provide feedback and direction to Consultant. Consultant reports will include overall 
investment performance and individual investment managers on a risk-adjusted basis after 
comparison to appropriate market indices or other benchmarks 

6. Investment manager and fund vehicle selection and retention decisions with 
recommendations provided by the Consultant 
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7. Evaluating the performance of the Consultant at least annually prior to the annual contract 
renewal. Such evaluation will include the following criteria: 
a. Comparison of endowment portfolio performance to the goals set in the Return Need 

section of this Policy. 
b. Evaluation of Consulting and investment management fees. 
c. Evaluation of overall level of Consultant’s customer service (responsiveness; 

timeliness; accuracy; etc.). 
d. Review changes of Consultant ownership/management and investment philosophy. 
e. Other criteria determined by the Board and/or Committee 

Consultant 

The Committee will engage an independent investment consulting firm to assist the Committee’s 
activities. The Consultant is expected to be proactive in recommending changes in investment strategy, 
asset allocation and investment managers if the situation warrants change. The Consultant’s 
responsibilities include: 

1. Assisting in the development of investment policies, objectives and guidelines; 

2. Preparing asset allocation analyses as necessary and recommending asset allocation 
strategies with respect to the Foundation’s objectives; 

3. Researching and recommending Investment Managers and investment funds consistent with 
the Asset Allocation parameters defined in Appendix A. 

4.  Preparing and presenting performance evaluation reports in accordance with CFA Institute 
promulgated standards; 

5. Attending Committee meetings to present evaluation reports no less than quarterly and at 
other meetings as requested; 

6. Reviewing contracts and fees for both current and proposed Investment Managers and 
Custodians; 

7. Providing research on specific issues and opportunities and assisting the Committee in 
special tasks; 

8. Proactive monitoring, advising and assisting with the endowment portfolio and rebalancing 
when outside target allocation ranges.  

9. Communicating investment policies and objectives to the Investment Managers, and 
monitoring their adherence to such policies and reporting all violations to the Committee 
and the Chief Operating Officer/Chief Investment Officer; 

10. Notifying the Committee and Foundation of any significant changes in personnel or 
ownership of the consulting firm; 

11. Notifying the Committee and Foundation of any significant changes in portfolio managers, 
personnel or ownership of any investment management firm hired by the Foundation; 

12. Notifying the Committee and Foundation of any litigation or commencement of a 
regulatory administrative proceeding or enforcement action in which any Investment 
Manager is involved;  

13. Providing recommendations with regards to proxy votes of mutual and commingled fund 
investments; and 

14. Overall, being proactive with the Administration of the Foundation and the Committee in 
the management of the Foundation investments.  
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Investment Managers 

Investment Managers are expected, where applicable, to pursue their own investment strategies within the 
guidelines created for the manager in accordance with the Foundation’s asset allocation strategy and 
manager selection criteria. Coordination of the guidelines for the individual managers assures the 
combined efforts of the managers will be consistent with the overall investment objectives of the 
Foundation. The Committee may, where appropriate, choose to invest in pooled funds (mutual funds, 
commingled funds, and other forms of pooled investor capital) and recognizes that in the case of pooled 
fund investments that the relevant fund documents shall be the governing documents for the investment.  

The Investment Managers’ responsibilities include: 

1. Investing assets under their management in accordance with agreed upon guidelines and 
restrictions; 

2. Exercising discretionary authority over the assets entrusted to them, subject to these 
guidelines and restrictions; 

3. Providing written documentation of portfolio activity, portfolio valuations, performance 
data and portfolio characteristics on a monthly basis in addition to other information as 
requested by the Committee, Foundation, or Consultant; 

4. Voting proxies for the assets under management (companies held within the portfolio) in 
the best interest of the Foundation;  

5. Annually providing to the Foundation either a copy of the investment advisor's form ADV 
Part II (SEC required disclosure document), a copy of the investment company’s annual 
report, and/or a copy of the fund’s updated prospectus (SEC requirement at the end of the 
fiscal year). 

6. Notifying the Consultant, Committee and Foundation of any significant changes in portfolio 
management style, personnel or ownership of the investment management firm; and 

7. Notifying the Consultant, Committee and Foundation of any litigation or commencement of 
a regulatory administrative proceeding or enforcement action in which any Investment 
Manager is involved; 

The Foundation Custodian’s responsibilities include: 

1. Providing timely reports detailing investment holdings and Foundation transactions 
monthly to the Foundation and Consultant. 

2. Providing an annual summary report to the Foundation and the Consultant within 30 days 
following each fiscal year end. The report will include the following: 

a. Statement of all property on hand; 

b. Statement of all property received representing contributions to the Foundation; 

c. Statement of all sales, redemptions and principal payments; 

d. Statement of all distribution from and contributions to the Foundation; 

e. Statement of all expenses paid; 

f. Statement of all purchases; and 

g. Statement of all income. 

3. Providing all normal custodial functions including security safekeeping, collection of 
income, settlement of trades, collection of proceeds of maturing securities, daily investment 
of cash, etc. 
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4. Preparing additional Foundation reports as requested by the Board, Committee, Consultant, 
or Executive Director. 

 

INVESTMENT POLICIES AND OBJECTIVES    

Endowed Fund Objectives and Guidelines 

Objective:  The Investment objective is to provide a rate of return over inflation, when possible to do so,  
sufficient to support in perpetuity the mission of the Foundation.  It is particularly importantdesirable to 
preserve the value of the assets in real terms to enable the Foundation to maintain the purchasing power of 
the spending on programs and administration without eroding the real value of the principal corpus of the 
Foundation. 

General Investment Considerations and Constraints: 

• Risk: The Committee will seek to limit the overall level of risk commensurate with the chosen Policy 
Asset Allocation. 

• Liquidity: At times, cash may be required to satisfy the needs of the Foundation. The Foundation 
should have sufficient liquid assets to meet such foreseeable requirements.  

• Time Horizon: The Foundation has an infinite life.  An investment Time Horizon of twenty years is 
appropriate. 

• Taxes: The Foundation is tax-exempt. 

Return NeedObjective and Benchmarks 

As stated in this policy, it is desirable when possible, for tThe long-term investment return should to be 
sufficient to cover the Spending Rate, Administrative Fee and the expected rate of inflation. The Spending 
Rate is currently 4% and the Administrative Fee is 1.5%, so the Foundation’s real return need net of 
inflation is 5.5%. As these objectives may not always be feasible under certain economic and capital 
markets environments, the primary return objective shall be to exceed the return of a reference portfolio 
that is 70% global equities and 30% US fixed income. This reference portfolio is selected as it si 
considered appropriate for the long-term needs for the Foundation over most time periods and is reflective 
of a traditional perpetual Endowment and Foundation asset allocation policy. Given the relatively high 
return need, it is appropriate for the portfolio to be equity centric (70%), yet still diversified with volatility 
reducing fixed income (30%). Global diversification that reflects the market opportunity set is considered 
in the best interest of long-term returns for the equity portfolio, while currency risk is not desired as a 
primary feature of the relatively safer fixed income assets. 

There may be periods of time where the Consultant’s projections for future returns do not support the 
stated return need without assuming an undiversified portfolio strategy that would introduce imprudent 
levels of risk. It shall be the philosophy of the Committee to maintain a diversified long-term strategy 
during such periods, and to also consider to the extent possible elements of the spending rate and 
administrative fee that can be reasonably adjusted over time to better support the perpetual mission of the 
Foundation. 
The following goals are designed to support achievement of the Foundation’s Investment Objective and 
are net of (after) investment expenses. 

1. Exceed the return of a reference portfolio that consists of 70% Global Equity (MSCI All-
Country World Index) and 30% US Fixed Income (Bloomberg Aggregate Bond Index).   

1.2. Total Foundation assets should Aachieve an annualized rate of return equal to or greater 
than that of the Long-Term Return Need in all long-term periods (10+ years) where the 
reference portfolio achieves a return equal to or greater than the annual return need.over a 
full market cycle. 
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32. Total Foundation assets should return, over a full market cycle, a nominal rate of return 
greater than or equal to a hypothetical index portfolio consisting of 32% Russell 3000, 33% 
MSCI All Country World ex-US, 25% Barclays Aggregate Bond, 3% Barclays U.S. TIPS, 
2% S&P Global REIT Index, 2% S&P Global Natural Resources Index, and 3% S&P MLP 
Index (TR).    

 
Spending Rate Policy  
 
Spending Rate 

The Spending Rate of the Foundation will be reviewed by the Committee periodically in light of evolving 
trends with respect to investment performance and the needs of the Foundation and will be adjusted as 
necessary.  

As allowed by the Uniform Prudent Management of Institutional Funds Act adopted by the state of Idaho 
in July 2007, the Foundation may spend at its Spending Rate from “underwater” funds for the purpose of 
the specific fund. An underwater fund is defined as one in which the market balance is below the sum of 
the gifts contributed to the fund (“historical gift value”).  

Unless otherwise directed by the donor for a specific endowed gift, the annual Spending Rate shall not 
exceed 4% of the trailing 12-quarter average market value of the endowment, as determined each 
December 31st. The Spending Rate shall be reduced from 4% to 2% when the market value is below 90% 
of the historical gift value.  

In the event the spending rate is reduced from 4% to 2% donors may be asked to consider new gifts to 
keep their endowment distributions at the 4% level and the Foundation Board may consider funding from 
unrestricted funds. In the event the Foundation Board approves the use of unrestricted funds when 
endowment distributions are reduced, a special distribution from the endowment to refund the Foundation 
may be considered once the market value of the endowment is sufficiently above the historical gift value.      

Total Return Policy 

The Board has adopted a “total return” approach to calculating investment returns.  

In recognition of these facts, the Committee will consider the endowments’ total return from both income 
and net realized and unrealized capital gains when recommending the Spending Rate Policy. When 
distributions are made, they will be withdrawn from the endowment regardless of the portion of the total 
return that is from capital gains or from income, subject to applicable gift agreement restrictions. 

Administrative Fee 

An Administrative Fee of 1.5% of the market value of the endowment will be calculated and distributed 
monthly on a pro-rata basis. The Administrative Fee will be reviewed and evaluated annually as part of 
the preparation of the Foundation’s annual budget. Efforts will be made to gradually reduce the 
administrative fee percentage as the endowment grows.     

Asset Allocation 

The single most important decision made by the Committee is the Policy Asset Allocation decision.  
Investment research has determined that a significant portion of a portfolio’s investment behavior can be 
attributed to: (1) the asset classes/styles which are employed by the Foundation; and (2) the weighting of 
each asset class/style.   

It is the responsibility of the Committee to identify the Policy Asset Allocation that offers the highest 
probability of achieving the Foundation’s Investment Objectives. The Committee, with guidance and 
recommendations from their Consultant, shall review the asset mix on an ongoing basis and recommend 
revisions as necessary. It is expected however, given the importance of strategic consistency, that material 
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changes to the strategic asset allocation mix should be avoided, and any changes should only be made 
with great care and consideration.  

The Policy Asset Allocation shall be determined based on a comprehensive asset allocation study 
completed by the Consultant and reviewed from time to time by the Committee. The Policy Asset 
Allocation of the Foundation, as presented in Appendix A, is designed to give balance to the overall 
structure of the Foundation’s investment program over the Time Horizon. However, many factors over 
time may necessitate an asset allocation review and possible rebalancing.   

Some of these factors include: 

1. The Investment Committee’s assessment of the intermediate or long term outlook for 
different types of asset classes and styles; 

2. The consultant’s assessment of the intermediate or long term outlook for different types of 
asset classes and styles; and 

3. Divergence in the performance of the different asset classes and styles. 

Permissible Investments 

The Policy Asset Allocation of the Foundation is expected to include a wide range of asset classes. These 
asset classes and their relative comparative indices are displayed below.  

 

COMPARATIVE INDICES FOR INVESTMENT MANAGERS 

 
Asset Class Comparative Index 

Global Equity  
  
Domestic Equity  

US Large Cap S&P 500 
US Mid Cap CRSP US Mid Cap 
US Small Cao Russell 2000 
US Micro Cap Russell Micro Cap 

  
International Equity  

Non-US Large/Mid Cap Developed MSCI EAFE 
Non-US Small Cap  MSCI EAFE Small Cap 
Emerging Markets MSCI Emerging Markets 

  
Global Fixed Income  
  
Core Barclays US Aggregate 
Emerging Markets JP Morgan EMBI Global Diversified 
  
Global Real Assets  
  
TIPS Barclays US TIPS 
Global REITs S&P Global REIT 
Global Natural Resources S&P Global Natural Resources 
Master Limited Partnerships (MLPs) S&P MLP Index (TR) 

 

Portfolio Rebalancing 
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Since asset allocation is the most critical component of the Foundation’s returns, it is desirable to 
rebalance the portfolio periodically to minimize deviations from the Policy Asset Allocation mix. 

The Consultant shall be responsible for coordinating rebalancing of the portfolio with Foundation Staff in 
the event any individual marketable asset class differs from the allowable Policy ranges (minimum or 
maximum). See Appendix A for the Policy Target allocation and allowable ranges.  

The staff will inform the Committee whenever rebalancing takes place. 

Other Non-Endowment Assets 

The Board may, from time to time, establish investment portfolios other than the Endowment Fund. Asset 
allocation and investment guidelines for these portfolios will be developed as needed and, when 
appropriate, in consultation with the donor. 

The Foundation Investment Objectives and Guidelines for restricted funds are stated in Appendix B to this 
Policy Statement. 

The Foundation Investment Objectives and Guidelines for assets from life income agreements (charitable 
remainder trusts and charitable gift annuities) are stated in Appendix C to this Policy Statement. 

The Foundation Investment Objectives and Guidelines for unrestricted assets are stated in Appedix D to 
this Policy Statement. 

The Foundation owns several parcels of real estate as the result of individual gifts and purchases made in 
the interest of the University. The Investment Committee has appointed a real estate subcommittee to 
monitor these properties, review potential gifts and make recommendations regarding disposition to the 
Board. 

The trust assets and parcels of real estate are not included in the Foundation’s investment asset allocation, 
nor are they included in the Consultant’s purview. 

Investment Policies for Investment Managers 

The following are performance goals and constraint guidelines placed on individual managers within 
specific asset classes: 

All Traditional Managers 

1. Index (passive) managers shall be terminated if performance or volatility significantly 
differs from that of the benchmark. 

2. Active managers may be terminated due to philosophical changes, management turnover, 
poor long-term investment performance or other material changes. 

Alternative Investments 

1. Alternative investment managers typically must have significant latitude in the strategies and 
investments they make and the leverage they introduce into a portfolio. As a result, it is 
generally not feasible to impose guidelines and restrictions on such managers. Instead, the 
Committee may choose to terminate a manager, subject to the manager’s liquidation policy, if 
they are dissatisfied with the manager and/or his strategy.  

Other 

1. Securities Lending: Investment Managers (via a written contract with the Foundation), may 
engage in securities lending, or the “loan” of the Foundation’s securities in return for interest, 
to broker dealers as a means of enhancing income. 

2. Related Party Transaction: The Foundation will not loan funds to related parties, defined as 
an officer, Board member, Committee member, employee, or donor, either current or 
prospective. 
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Procedure for Revising the Statement of Investment Policy 

This Statement of Investment Policy will be reviewed at least annually by the Committee. The Board must 
approve material changes to the Statement. Any deviation from the Policy Asset Allocation of the 
combined asset sectors (i.e., total equities, total fixed income, or total real assets) would represent a 
material change and shall be approved by the Board. 
 
Conflicts of Interest 

All persons responsible for investment decisions or who are involved in the management of the 
Foundation or who are consulting to, or providing any advice whatsoever to the Committee, shall comply 
with the Foundation’s Conflict of Interest Policy.   

Any members of the Committee responsible for investment decisions or who are involved in the 
management of the Foundation shall refuse any remuneration, commission, gift, favor, service or benefit 
that might reasonably tend to influence them in the discharge of their duties, except as disclosed in writing 
to and agreed upon in writing by the Committee. The intent of this provision is to eliminate conflicts of 
interest between committee membership and the Foundation. Failure to disclose any material benefit shall 
be grounds for immediate removal from the committee. This provision shall not preclude the payment of 
ordinary fees and expenses to the Foundation’s custodian(s), Investment Managers, or Consultant in the 
course of their services on behalf of the Foundation. 
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APPENDIX A 
 

Part I 
 

POLICY ASSET ALLOCATION 
 
 
 

Asset Class Policy Target 
Acceptable 

Range Benchmark 

    
Global Equity 65% 60 - 70%  

US Equity 32% 30 - 34% Russell 3000 

Large/Mid-Cap 27% 25 - 29%  
Small-Cap 5% 4 - 6%  
    

Non-US Equity 33% 31 - 35% MSCI ACWI ex-US 

Developed 20% 18 - 22%  
Emerging 10% 8 - 12%  
Small-Cap 3% 2 - 4%  

    
Global Fixed 25% 22 - 28% Barclays US Aggregate 

US Core 20% 18 - 22%  
Emerging 5% 4 - 6%  

    
Global Real Assets  10% 8 - 12% Custom Index* 

TIPS 3% 2 - 4%  
Global REITs 2% 1 - 3%  
MLPs 3% 2 - 4%  
Global Natural 

Resources 2% 1 - 3%  
    
*Custom index is 3% Barclays US TIPS, 2% S&P Global REITs, 2% S&P Global Natural Resources, 
and 3% S&P MLP Index (TR) 
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APPENDIX B 
 

 RESTRICTED FUNDS 
 

INVESTMENT OBJECTIVES AND GUIDELINES 
 
Objectives and Guidelines 

Objective: The Investment objective is to maximize total return within the liquidity parameters required to 
meet the short-term cash flow needs of the Foundation.  
 
General Investment Considerations and Constraints: 
• Risk: The Committee will seek to limit the overall level of risk commensurate with the anticipated 

liquidity needs and allocation of funds across the portfolios as described in this appendix. In general, 
the Committee prefers that shorter-term portfolios exhibit high levels of credit quality, liquidity, and 
overall safety.  

• Liquidity: Liquidity needs will be determined by projected cash flows, with funds allocated across 
the various portfolios based primarily on anticipated liquidity needs.  

• Time Horizon: Although the Foundation has an infinite life, the Time Horizon for investment of 
most these funds is generally much shorter.  A portion of the funds may be invested in a longer-term 
strategy based on an analysis of the projected cash flow. 

• Taxes: The Foundation is tax-exempt. 
 

Investment Managers 
Separate account investment Managers are expected to pursue their own investment strategies within the 
guidelines created for the manager in accordance with the Foundation’s asset allocation strategy and 
manager selection criteria. Coordination of the guidelines for the individual managers assures the 
combined efforts of the managers will be consistent with the overall investment objectives of the 
Foundation. 

Pooled vehicles such as mutual funds may be utilized as appropriate where deemed to offer the desired 
exposure with greater efficiency and/or diversification.  

Investment Managers are held to the same requirements as delineated in the “Delegation of 
Responsibilities” section of the Foundation’s IPS. 
 
Asset Allocation 
Restricted funds may be allocated across three distinct portfolios as detailed below, each with different 
objectives and time horizons. The Executive Director of the Foundation, in coordination with the Finance 
Manager, Investment Consultant, and Chair of the Investment Committee will be responsible for the 
allocation of funds across the different portfolios based on cash flow projections and anticipated future 
liquidity needs. Updates on the cash flow projections and allocation of funds will be provided to the 
Investment Committee on a regular basis.  
 
Liquid Reserves  
 
The liquid reserves are intended to meet the short-term liquidity needs of the Foundation and as such 
should be invested in very short-term high quality instruments. To the extent individual securities are 
managed by an asset manager, the guidelines will be detailed in the agreement with the investment 
manager. Government money market funds, prime money market funds, and ultra-short duration bond 
mutual funds or exchange traded funds may also be utilized for the liquid reserves. Regardless of the 
investment vehicles chosen, it is expected that the overall liquid reserve portfolio will maintain the 
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following characteristics (inclusive of a look through to the underlying securities in any fund vehicles 
utilized): 
 

• Weighted average maturity not to exceed 180 days  
• Single issuer limit: 5% excluding US Government and Agencies  
• Average credit quality: A or better  
• Minimum quality at time of purchase: BBB- 

 
The reference performance benchmark for the liquid reserves is the BofA Merrill Lynch 3 month Treasury 
Bill Index. 
 
Intermediate Reserves  
 
The intermediate reserves are intended to provide a higher return potential for funds not required to 
support short-term liquidity needs, but for which the potential investment time horizon is uncertain and 
potentially much shorter than the perpetual nature of the Foundation. As such the intermediate reserves 
will be invested in high quality, intermediate fixed income securities. To the extent individual securities 
are managed by an asset manager, the guidelines will be detailed in the agreement with the investment 
manager. Intermediate and Core Fixed Income mutual funds or exchange traded funds may also be 
utilized for the intermediate reserves. Regardless of the investment vehicles chosen, it is expected that the 
overall intermediate reserve portfolio will maintain the following characteristics (inclusive of a look 
through to the underlying securities in any fund vehicles utilized): 
 

• Effective duration not to exceed 120% of the Bloomberg Barclays Intermediate 
Government/Credit Bond Index  

• Single issuer limit: 5% excluding US Government and Agencies  
• Average credit quality: A or better  
• Minimum quality at time of purchase: BBB- 

 
The reference performance benchmark for the intermediate reserves is the Bloomberg Barclays 
Intermediate Government/Credit Index. 
 
Long-term Reserves 
 
Longer-term reserves in excess of the amounts identified for the liquid reserves and the intermediate 
reserves, up to a maximum of $5 million, will be invested in the long-term Endowment strategy as 
detailed in this policy.    
 
The allocation of restricted funds among the portfolios shall be determined based on a comprehensive 
cash flow analysis by the Foundation Administration, and in consultation with the investment consultant 
and chair of the investment committee. The Investment committee will review the allocation among the 
portfolios, the performance of the portfolios against benchmarks, compliance with this policy and the 
selection of investment managers and fund vehicles at its regular meetings.   

Procedure for Revising Guidelines 
The investment policy and performance goals will be reviewed annually or when deemed necessary by the 
Committee. The Board must approve material changes to the Investment Objectives and Guidelines for 
non-endowed Foundation funds.   
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APPENDIX C 
 

INVESTMENT OF ASSETS FROM LIFE INCOME AGREEMENTS 

Life Income Agreement Definition: A life income agreement is a split interest agreement between the 
Foundation and a donor which provides regular payments for the life of the beneficiary(ies) or for a set 
term of years. Examples are Charitable Remainder Trusts (CRTs) and Charitable Gift Annuities (CGAs).    
Refer to the Life Income Agreement Policy for definitions of each type of life income agreement. 

Objectives and Guidelines  

Objective: Life income assets are invested to meet the goals of the donor and Foundation using varying 
investment strategies based on the uniqueness of each life income agreement.  

Guidelines: The Foundation’s Investment Committee will have the responsibility and authority for 
determining the most appropriate investment strategies and vehicles for all life income agreements. 
Charitable Remainder Trusts: 

• Because each CRT will have different objectives, the Investment Committee shall set an 
investment strategy for each based on collected data and the terms delineated in the CRT 
document. CRTs may or may not be co-mingled with other assets of the Foundation. 

• The Investment Committee will determine the investment strategy for each CRT for which the 
Foundation is the trustee. 

Charitable Gift Annuities: 
• The Foundation will maintain CGAs in an investment pool that may be separate from its general 

investment pool. 
• The full market value of the contributed assets will be admitted to the CGA investment pool and 

will be maintained for the life of the last remaining annuitant. 
• All CGAs will share their fair portion of investment management fees. 
• The assets of each CGA shall be invested approximately as follows: 

o 50% in equities; 
o 50% in fixed income vehicles such as bonds; and 

Reporting 
Foundation staff will report investment results, portfolio mix, and growth in the life income agreement 
program to the Investment Committee at least annually.  

Procedure for Revising Guidelines 
The investment policy and performance goals will be reviewed annually or when deemed necessary by the 
Committee. The Board must approve material changes to the Investment Objectives and Guidelines for 
life income agreement funds.   
 



INVESTMENT POLICY STATEMENT October 2023 

Boise State University Foundation 
Latest Review/Revision: August 2022 

 

 15 

APPENDIX D 
 

INVESTMENT OF UNRESTRICTED ASSETS 
 

A minimum of 1.5 times the annual operating budget of the Foundation will be invested in 
fixed income as defined in Appendix B.  The balance of unrestricted funds may be invested in 
the Endowment Strategy.  



Boise State University Foundation, Inc.
Preliminary Balance Sheet  (Outside trusts not updated)
As of 9/30/2023 and 9/30/2022

9/30/2023 9/30/2022 Change

Assets
     Cash & Cash Equivalents
          Checking

Wells Fargo - Foundation-Endowment $90,208.74 $31,493.55 $58,715.19
Wells Fargo - Foundation-Current Use $66,153.77 $472,589.26 (406,435.49)                      
Wells Fargo - Foundation-Unrestricted $902,774.90 $105,421.49 797,353.41                        
Wells Fargo - Foundation-Capital -                                       
          Total Foundation Checking Account - Wells Fargo $1,059,137.41 $609,504.30 $449,633.11

          Petty Cash
Foundation Petty Cash Account
          Total Petty Cash $200.00 $200.00 $200.00

         BAA, BSPR  & Alumni Checking Accounts
Due From BAA - US Bank Checking $1,310,285.03 $1,425,904.47 ($115,619.44)
BSPR - Wells Fargo Savings 1,115,405.65                    1,110,888.23                    4,517.42                            
Due from Alumni Association - Mountain West Checking 91,535.40                          137,122.83                        (45,587.43)                         
          Total BPSR & BAA & Alumni Accounts $2,517,226.08 $2,673,915.53 ($156,689.45)

     Total Cash & Cash Equivalents $3,576,563.49 $3,283,619.83 $292,943.66

     Receivables
          Accrued Interest & Annuity Receivable

          Total Accrued Interest & Annuity Receivable $577,381.84 $454,542.30 $122,839.54
          Pledges Receivable

Pledges Receivable-Endowment $1,156,009.40 $979,575.23 $176,434.17
Pledges Receivable-Current Use $14,092,970.22 $9,083,771.80 5,009,198.42                    
Lifetime Pledges Receivable-Alumni Assn $11,805.78 $33,059.11 (21,253.33)                         
Less: Uncollectible Pledges (250,000.00)                      (250,000.00)                      -                                       
Less: Uncollectable Lifetime Pledges (10,000.00)                         (10,000.00)                         -                                       
          Total Pledges Receivable $15,000,785.40 $9,836,406.14 $5,164,379.26
     Total Receivables $15,578,167.24 $10,290,948.44 $5,287,218.80

     Investments
          Endowment Portfolio

          Total Endowment Portfolio $139,055,507.78 $121,983,197.43 $17,072,310.35
          Stable Value Fund

          Total Stable Value Funds (Liquid & Intermediate Reserves) $55,810,296.32 $50,418,756.16 $5,391,540.16
          Other Investments

Schwab - BAA Fund $2,635,757.43 $2,039,651.77 $596,105.66
Schwab - Alumni Association $370,816.50 $397,625.88 (26,809.38)                         
Schwab - Schlindwein Student Managed $406,289.93 $345,017.52 61,272.41                          
Schwab - Student Managed $215,929.84 $170,242.12 45,687.72                          
Schwab - Student Impact Fund $108,453.64 $89,844.00 18,609.64                          
Schwab - Dykman Student Managed $233,673.79 $75,175.48 158,498.31                        
Schwab - Charitable Trust Funds $1,953,977.11 $1,374,872.14 579,104.97                        
NWML, JNL - Dahm Trust Funds $0.00 $284,892.85 (284,892.85)                      
US Bank- Thelma Brown Trust -                                       $0.00 -                                       *
US Bank - Valentine Trusts $614,642.86 $604,467.30 10,175.56                          *
Wells Fargo - Gardner Irrevocable Trust $610,626.06 $570,894.78 39,731.28                          *
Wells Fargo - Palmatier Trust $1,669,402.63 $1,686,477.62 (17,074.99)                         *
Wells Fargo - Frances Woods Trust $575,884.63 $543,772.06 32,112.57                          *

Wells Fargo - Vogel Trust $260,675.27 $251,556.23 9,119.04                            *

          Total Other Investments $9,656,129.69 $8,434,489.75 $1,221,639.94
     Total Investments $204,521,933.79 $180,836,443.34 $23,685,490.45

     Other Misc. Assets
Construction in Progress CM Building/Videoboard $5,476,701.53 $3,063,829.05 $2,412,872.48
Miscellaneous Other Assets (Life Ins. Cash value, Deer Point) $880,871.81 1,251,434.53                    (370,562.72)                      
     Total Other Misc. Assets $6,357,573.34 $4,315,263.58 $2,042,309.76
Total Assets $230,034,237.86 $198,726,275.19 $31,307,962.67

Liabilities and Net Assets

     Liabilities
          Payables

Accounts Payable $556,707.08 $1,163,772.95 ($607,065.87)
          Total Payables $556,707.08 $1,163,772.95 ($607,065.87)

          Pre-Paid Liabilities 0
BAA - Prepaid Suites/Pressbox & Parking $1,415,226.05 $1,457,798.95 ($42,572.90)
          Total Pre-Paid Liabilities $1,415,226.05 $1,457,798.95 ($42,572.90)

          Bonds/Loans Payable
Trinity Health Scholarship Loan $3,000,000.00 $3,000,000.00 $0.00
          Total Bonds Payable 3,000,000.00                    3,000,000.00                    -                                       

          Trust and Annuity Liabilities
Payable to Trust Beneficiary (Keiser Annuity) $75,107.07 $80,039.00 ($4,931.93)

Description



Boise State University Foundation, Inc.
Preliminary Balance Sheet  (Outside trusts not updated)
As of 9/30/2023 and 9/30/2022

9/30/2023 9/30/2022 ChangeDescription
Gift Annuity and Trust Liability 1,391,014.86                    $1,502,929.19 (111,914.33)                      
Boise State Public Radio Trust Liability (BSUF acts as Agent) 1,115,405.65                    $1,110,878.80 4,526.85                            
          Total Trust, Annuity & Arbitrage Liabilities $2,581,527.58 $2,693,846.99 ($112,319.41)
     Total Liabilities $7,553,460.71 $8,315,418.89 ($761,958.18)

     Net Assets
Net Assets - Endowed $135,366,099.65 $118,202,079.10 $17,164,020.55
Net Assets - Current Use $67,223,873.10 $53,474,800.83 $13,749,072.27
Net Assets - Unrestricted $10,893,565.36 $9,830,069.30 $1,063,496.06
Net Assets - Endow. Funds avail. for expend. (Current Use) $8,997,239.04 $8,903,907.07 $93,331.97
     Total Net Assets $222,480,777.15 $190,410,856.30 $32,069,920.85

Total Liabilities and Net Assets $230,034,237.86 $198,726,275.19 $31,307,962.67

* Foundation is beneficiary to these trusts but are not administrators.



Boise State University Foundation, Inc.

Comparative Income Statement

Funds Invested in Long-Term Strategy
FY2024 YTD 

Actuals to

FY2023 YTD 

Actuals to

9/30/2023 9/30/2022 Notes

Revenues

Contributions 2,561,947.03$        832,463.95$            1.5M Endowment gift in FY2024
Interest 218,856.79             171,696.53              
Dividends 776,492.99             708,782.07              
Gain (Loss) on Sale 1,239,468.94          47,988.01                
Gain (Loss) on Market (6,581,472.06)         (9,337,598.30)          
Non-Charitable Income 1,200.00                 254.40                     
   Total Operating Revenues ($1,783,506.31) ($7,576,413.34)

Expenses

Interest Expense $0.00 $0.00
Investment Management Fees ($41,763.22) ($38,091.15)
   Total Expenses (41,763.22)$            (38,091.15)$             

Transfers

Committed scholarships & endowment 
funds ($4,437,289.75) (4,284,448.81)$        
Other Transfers In/(Out) of Endow 721,065.57             (184,630.73)             
Payout from Quasi-Endowments (219,880.00)            (218,050.00)             
Foundation Fees (658,007.40)            (520,606.08)             
   Total Transfers out (in) (4,594,111.58)$       (5,207,735.62)$        

Net Surplus (Deficit) (6,419,381.11)$       (12,822,240.11)$      

Beginning Net Assets 142,533,202.13$    132,042,542.21$     

Ending Net Assets 136,113,821.02$    119,220,302.10$     

Reconciliation to RVKPerformance Report

RVK Performance Report - $139,119,825.00
Valuation Timing Adjustments ($96,212.72)
Endowed Funds in Checking Account $90,208.74

Trinity Loan Proceeds ($3,000,000.00)
Loan proceeds did not flow through income 
statement

Foundation Financial Records $136,113,821.02

Difference $0.00



Boise State University Foundation, Inc.
Schedule of Annuities and Trusts

Name of Annuity/Donor Type of Trust Creation Date Original Amount Balance 9/30/2023
Est Liability at 

9/30/2023 Difference Payout Rate
Estimated Annual 

Payout FY2024
Estimated 
Maturity

Trustee/ 
Resp party Custodian Trust Info

BSUF Currently receiving annual payments from perpetual trusts

Alice Palmatier Educational Trust Perpetual Trust 2/14/1996 1,600,000.00$        $1,669,402.63 5% Mkt. 90,348.90$             perpetual Wells Fargo Wells Fargo

Originally a net income trust.  Changed to a  Total Return in 
2004 so allowed a 5% payout annually to BSUF for nursing 
scholarships.

Don and Vicki Vogel Trust Perpetual Trust 12/9/2005 282,314.63$           $260,675.27 5% of Mkt. 13,286.37$             perpetual Wells Fargo Wells Fargo Paid directly to BAA for scholarships.  

Frances J. Woods Charitable Trust Perpetual Trust 8/31/1997 600,000.00$           $575,884.63 5% Mkt. 29,138.90$             perpetual Wells Fargo Wells Fargo
Originally a net income trust.  Changed to a  Total Return, 5% 
payout annually to BSUF.  Used for Education scholarships.

Total Perpetual Trusts 2,505,962.53$               132,774.17$           

Gift Annuities administered by the Foundation

Janet Bannerman Gift Annuity Gift Annuity 11/7/2008  $             40,000.00  $                    59,349.59  $            11,367.97  $             47,981.62 6.30%  $               2,520.00 2029 BSUF Schwab Quarterly, 1 life

John Mitchell Gift Annuity 2017 Gift Annuity 6/2/2017  $           102,610.00  $                    97,484.69  $            48,423.08  $             49,061.61 4.70%  $               4,822.68 2041 BSUF Schwab Quarterly, 2 life

John Mitchell Gift Annuity 2018 Gift Annuity 10/15/2018  $             99,060.00  $                    90,398.80  $            51,720.58  $             38,678.22 5.20%  $               5,151.12 2041 BSUF Schwab Quarterly, 2 life

James Strite Gift Annuity 7/7/2010  $           181,200.00  $                  217,019.78  $            74,695.13  $           142,324.65 5.20%  $               9,422.40 2036 BSUF Schwab Quarterly, 1 life

Robert D Topp Gift Annuity 2015 Gift Annuity 1/2/2015  $             25,000.00  $                    22,476.97  $              9,909.25  $             12,567.72 5.00%  $               1,250.00 2036 BSUF Schwab Quarterly, 1 life

Robert D Topp Gift Annuity 2016 Gift Annuity 1/7/2016  $             25,000.00  $                    25,175.49  $            10,107.44  $             15,068.05 5.10%  $               1,275.00 2036 BSUF Schwab Quarterly, 1 life

Robert D Topp Gift Annuity 2017 Gift Annuity 1/4/2017  $             25,000.00  $                    24,107.86  $            10,503.81  $             13,604.05 5.30%  $               1,325.00 2036 BSUF Schwab Quarterly, 1 life

Robert D Topp Gift Annuity 2018 Gift Annuity 1/5/2018  $             25,000.00  $                    21,644.49  $            11,110.86  $             10,533.63 5.40%  $               1,350.00 2036 BSUF Schwab Quarterly, 1 life

Roy Bowman Annuity Gift Annuity 1/24/2020  $           100,000.00  $                    77,172.31  $            32,323.58  $             44,848.73 8.20%  $               8,200.00 2026 BSUF Schwab Quarterly, 1 life

Sam Gailbreath Gift Annuity 6/1/2023  $           500,000.00  $                  481,187.81  $         254,849.60  $           226,338.21 7.90%  $               9,250.00 2026 BSUF Schwab Quarterly, 1 life

Deferred Gift Annuity administered by Foundation

Weeks, William One Life Deferred Annuities Gift Annuities 12/1/2017  $           216,318.30  $                  324,681.83 365,949.40$           $            (41,267.57)

13%  *NOTE 
that deferred 
calculation is 

based on 
original gift  $                           -   2051 BSUF Schwab

This annuity was funded by the following:  Building lot in 
Kuna, ID with an associated life estate, and mutual Fund 
assets from Hartford and Prudential. The assets were sold 
and are invested in the Charitable Trust Endowment.  The 
annuity payouts will begin in 2024.  

Charitable Remainder Trust administered by Foundation

Dahm Family Charitable Trust  **

Net Income Makeup - 
Charitable Remainder 
Unitrust 12/30/1996 220,800.00$           -$                                -$                         $                           -   6% NIM -$                         2025 BSUF

Northwestern 
Mutual Life/ 
Jackson Ntl

Quarterly, 1 life, Foundation pays less than 6% (currently 4%) 
at request of donor and is accruing liability for the difference.

Charitable Remainder Trusts with Foundation beneficiary adminstered by Banks

Valentine Unitrust - Ebersole
Charitable Remainder 
Unitrust 1/5/11 281,110.18$           204,553.46$                  127,379.10$           $             77,174.36 CRUT 5% 13,105.92$             2050 US Bank US Bank Quarterly, 1 life

Valentine Unitrust - Warner
Charitable Remainder 
Unitrust 1/5/11 281,110.92$           203,693.26$                  135,054.19$           $             68,639.07 CRUT 5% 13,170.24 2052 US Bank US Bank Quarterly, 1 life

Valentine Unitrust - Pottenger
Charitable Remainder 
Unitrust 1/5/11 281,152.73$           206,396.14$                  134,044.85$           $             72,351.29 CRUT 5% 12,901.64$             2051 US Bank US Bank Quarterly, 1 life

Gardner, Gerald Trust Net Income Trust 4/16/91 100,000.00$           610,626.06$                  113,576.02$           $           497,050.04 
Net Income 

Trust 13,010.26$             2030 Wells Fargo Wells Fargo BSUF is remainderman for trust

1



Boise State University Foundation, Inc.
Schedule of Annuities and Trusts

Name of Annuity/Donor Type of Trust Creation Date Original Amount Balance 9/30/2023
Est Liability at 

9/30/2023 Difference Payout Rate
Estimated Annual 

Payout FY2024
Estimated 
Maturity

Trustee/ 
Resp party Custodian Trust Info

Other Annuity Liability

Keiser Retirement Fund Retirement Annuity 1991 $495,198.44 75,107.07$             $           420,091.37 Set Payout  $             20,364.00 2029 BSUF Schwab Remainder balance is BSUF unrestricted funds

Total Trusts and Gift Annuities 3,161,166.98$               1,466,121.93$      1,695,045.05$        382,666.60$           
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