
California Community Colleges Scholarship Endowment Fund

Total Inception to Date Endowment Performance

Since Inception Through June 30, 2019

Account Summary

Initial Osher Contribution ‐ May 2008 $25,000,000

Endowment Fundraising Contributions 28,967,202

Osher Matching Funds 13,866,039

Total Contributions at June 30, 2019 $67,833,241

Scholarships Paid ‐ Through Spring Semester of 2019 (30,380,100)

Net Endowment Earnings/(Loss), Net of Fees 39,854,439

Ending Investment Balance at June 30, 2019 $77,307,580

Cumulative Earnings in Excess of Distributions 9,474,339

Academic Year 2019/2020 Scholarship Distributions

Fall Semester 2019 ‐ August 2019 (a) ($1,911,000)

Spring Semester 2020 ‐ January 2020 (a) ($1,911,000)

Total Academic Year 2019/2020 Scholarship Distributions ($3,822,000)

(a) Distributions calculated using June 30, 2018 investment balance totaling $77,153,935



California Community Colleges Scholarship Endowment Fund

Total Fiscal Year to Date Endowment Performance

For the Period July 1, 2018 through June 30, 2019

Account Summary Amount

Beginning Investment Balance at July 1, 2018 $77,153,935

Total Contributions 99,052

Distributions ‐ Fall 2018 & Spring 2019 Scholarships Paid (4,141,283)

Summary of Earnings/(Loss)

Investment Advisor Fees Paid to JPMorgan (241,377)

Interest and Dividends 1,868,577

Realized Gain/(Loss) 821,990

Unrealized Gain/(Loss) 1,746,685

Total Earnings/(Loss) 4,195,875

Ending Investment Balance at June 30, 2019 $77,307,580

Total Portfolio Return (Net of Fees) 1yr  5.9%

Total Portfolio Return Benchmark (Net of Fees) 1yr 5.5%

MSCI World/Barclays Aggregate Total 60/40 1yr 7.3%

Average Rate of Return ‐ Previous 12 Quarters 4.9%

Investment portfolio asset allocation Amount Pct.

Cash and Short Term $1,615,075 2%

Equity

U.S. Large Cap Equity

Stocks and Bonds 11,111,091 14%

Mutual Funds 8,391,579 11%

Total U.S. Large Cap Equity 19,502,670

Mid Cap Equity 4,469,923 6%

Small Cap Equity 1,956,812 3%

International  26,321,040 34%

Total Equity 52,250,445

Fixed Income 23,442,061 30%

Total Investment Balance at June 30, 2019 $77,307,580
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California Community Colleges Scholarship Endowment 
Asset Allocation as of June 30, 2019

Source: J.P. Morgan.  Please see important information at the end of this presentation.

FCCC - Osher

Equities 52,250,445$     68%

US large cap: core 16,317,422         21%

Fidelity 500 Index 8,391,580           11%

Neuberger Berman SMA 7,925,842           10%

US large cap: growth 3,185,248           4%

D.F. Dent SMA 3,185,248           4%

US mid cap 4,469,923           6%

S&P Mid Cap ETF 4,469,923           6%

US small cap 1,956,812           3%

Russell 2000 ETF 1,956,812           3%

Core EAFE 20,965,619         27%

Artisan International Fund 5,820,046           8%

Artisan International Value Fund 5,724,839           7%

iShares MSCI EAFE International Index Fund 9,420,734           12%

Asia ex-Japan 3,283,778           4%

Matthews Pacific Tiger Fund 3,283,778           4%

Emerging Markets 2,071,643           3%

iShares Core MSCI EM Fund 2,071,643           3%

Fixed income & cash 25,057,135$     32%

US Aggregate Bonds 15,737,923         20%

PIMCO Low Duration Bond Fund 4,617,653           6%

Vanguard Int. Investment Grade Fund 9,009,792           12%

Doubleline Total Return Bond Fund 2,110,478           3%

US High Yield Bonds 1,678,394           2%

BlackRock High Yield Bond Fund 1,678,394           2%

Inflation 3,073,512           4%

Schwab US TIPS ETF 3,073,512           4%

Non-US Fixed Income 2,952,232           4%

T. Rowe Price Emerging Markets Bond Fund 1,308,648           2%

Vanguard Total International Bond Fund 1,643,584           2%

Cash 1,615,075           2%

Total 77,307,580$     100%

Quarter-End Portfolio

(6/30/2019)
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Conflicts of interest may arise whenever JPMorgan Chase Bank, 

N.A. or any of its affiliates (together, "J.P. Morgan") has an 

actual or perceived economic or other incentive in its 

management of our clients’ portfolios to act in a way that 

benefits J.P. Morgan. Conflicts may result, for example (to the 

extent the following activities are permitted in your account): (1) 

when J.P. Morgan invests in an investment product, such as a 

mutual fund, structured product, separately managed account or 

hedge fund issued or managed by JPMorgan Chase Bank, N.A. or 

an affiliate, such as J.P. Morgan Investment Management Inc.; (2) 

when a J.P. Morgan entity obtains services, including trade 

execution and trade clearing, from an affiliate such as J.P. 

Morgan Securities LLC or J.P. Morgan Clearing Corp; (3) when J.P. 

Morgan receives payment as a result of purchasing an investment 

product for a client’s account; or (4) when J.P. Morgan receives 

payment for providing services (including shareholder servicing, 

recordkeeping or custody) with respect to investment products 

purchased for a client’s portfolio. Other conflicts may result 

because of relationships that J.P. Morgan has with other clients 

or when J.P. Morgan acts for its own account.

Prospective investment strategies are carefully selected from both 

J.P. Morgan and third party asset managers across the industry 

and are subject to a rigorous and ongoing review process that is 

consistently applied by our manager research teams. 

Recommended strategies are then subject to investment 

committee review and approval.

From the approved pool of strategies, our portfolio construction 

teams select those strategies we believe best fit our asset 

allocation goals and forward looking views in order to meet the 

portfolio’s investment objective.  As a general matter, we prefer 

J.P. Morgan managed strategies unless we think third party 

managers offer substantially differentiated portfolio construction 

benefits.  Consequently, we expect the proportion of J.P. Morgan 

managed strategies will be high (in fact, up to 100 percent) in  

strategies such as, for example, cash and high-quality fixed 

income, subject to applicable law and any account-specific 

considerations. 

We prefer internally managed strategies because they generally 

align well with our forward looking views and our familiarity 

with the investment processes, as well as the risk and compliance 

philosophy that comes from being part of the same firm.  It is 

important to note that J.P. Morgan Chase receives more overall 

fees when internally managed strategies are included.

Past performance is no guarantee of future results. 
Additional information is available upon request.

© 2019 JPMorgan Chase & Co.

Important Information about your investments and potential 

conflicts of interest 
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JPMorgan Chase & Co. and its affiliates do not provide 
tax advice. Accordingly, any discussion of U.S. tax 
matters contained herein (including any attachments) 
is not intended or written to be used, and cannot be 
used, in connection with the promotion, marketing or 
recommendation by anyone unaffiliated with 
JPMorgan Chase & Co. of any of the matters addressed 
herein or for the purpose of avoiding U.S. tax-related 
penalties. 
Each recipient of this presentation, and each agent 
thereof, may disclose to any person, without 
limitation, the U.S. income and franchise tax 
treatment and tax structure of the transactions 
described herein and may disclose all materials of any 
kind (including opinions or other tax analyses) 
provided to each recipient insofar as the materials 
relate to a U.S. income or franchise tax strategy 
provided to such recipient by JPMorgan Chase & Co. 
and its subsidiaries.
“J.P. Morgan Private Bank” is the marketing name for 
the private banking business conducted by JPMorgan 
Chase & Co. and its subsidiaries worldwide.   Bank 
products and services are offered by JPMorgan Chase 
Bank, N.A. and its affiliates. Securities products and 
services are offered by J.P. Morgan Securities LLC, 
member NYSE, FINRA and SIPC and other affiliates 
globally as local legislation permits.
This material is not intended as an offer or solicitation 
for the purchase or sale of any financial instrument. 
J.P. Morgan Securities LLC or its brokerage affiliates 
may hold a position or act as market maker in the 
financial instruments of any issuer discussed herein or 
act as an underwriter, placement agent, advisor or 
lender to such issuer. The views and strategies 
described herein may not be suitable for all investors. 
The discussion of loans or other extensions of credit in 
this material is for illustrative purposes only.  No 
commitment to lend by J.P. Morgan should be 
construed or implied. This material is distributed with 
the understanding that we are not rendering 
accounting, legal or tax advice. Estate planning 
requires legal assistance. You should consult with your 
independent advisors concerning such matters. 
We believe the information contained in this material 
to be reliable but do not warrant its accuracy or 
completeness. Opinions, estimates, and investment 
strategies and views expressed in this document 
constitute our judgment based on current market 
conditions and are subject to change without notice. 
This material should not be regarded as research or a 
J.P. Morgan research report. Opinions expressed 
herein may differ from the opinions expressed by 
other areas of J.P. Morgan, including research. The 
investment strategies and views stated here may differ 
from those expressed for other purposes or in other 
contexts by other J.P. Morgan market strategists.
J.P. Morgan Securities LLC may act as a market maker 
in markets relevant to structured products or option 
products and may engage in hedging or other 
operations in such markets relevant to its structured 
products or options

exposures. Structured products and options are not insured by 

the Federal Deposit Insurance Corporation (FDIC), the Federal 

Reserve Board, or any other governmental agency.

In discussion of options and other strategies, results and risks are 

based solely on hypothetical examples cited; actual results and 

risks will vary depending on specific circumstances. Investors are 

urged to consider carefully whether option or option-related 

products in general, as well as the products or strategies 

discussed herein are suitable to their needs. In actual 

transactions, the client’s counterparty for OTC derivatives 

applications is JPMorgan Chase Bank, N.A., London branch. For a 

copy of the “Characteristics and Risks of Standardized Options” 

booklet, please contact your J.P. Morgan Advisor.

Real estate, hedge funds, and other private investments may not 

be suitable for all individual investors, may present significant 

risks, and may be sold or redeemed at more or less than the 

original amount invested. Private investments are offered only 

by offering memoranda, which more fully describe the possible 

risks. There are no assurances that the stated investment 

objectives of any investment product will be met. Hedge funds 

(or funds of hedge funds): often engage in leveraging and other 

speculative investment practices that may increase the risk of 

investment loss; can be highly illiquid; are not required to 

provide periodic pricing or valuation information to investors; 

may involve complex tax structures and delays in distributing 

important tax information; are not subject to the same 

regulatory requirements as mutual funds; and often charge high 

fees. Further, any number of conflicts of interest may exist in the 

context of the management and/or operation of any hedge 

fund. Structured products involve derivatives. The investment 

decision is yours but you should not invest in any structured 

product unless you fully understand and are willing to assume 

the risks associated with it.

JPMorgan Funds are distributed by JPMorgan Distribution 

Services, Inc., which is an affiliate of JPMorgan Chase & Co. 

Affiliates of JPMorgan Chase & Co. receive fees for providing 

various services to the funds. Call JPMorgan Distribution Services 

at 1-800-480-4111 or visit www.jpmorganfunds.com for the 

prospectus. Investors should carefully consider the investment 

objectives, risks, charges and expenses of the mutual funds 

before investing. The prospectus contains this and other 

information about the mutual fund and should be read carefully 

before investing.

As applicable, portions of mutual fund performance information 

may be provided by Lipper, a Reuters company, subject to the 

following: © 2019 Reuters. All rights reserved. Any copying, 

republication or redistribution of Lipper content, including by 

caching, framing or similar means, is expressly prohibited 

without the prior written consent of Lipper. Lipper shall not be 

liable for any errors or delays in the content, or for any actions 

taken in reliance thereon.

Past performance is no guarantee of future results. 
Additional information is available upon request.

© 2019 JPMorgan Chase & Co.

Important information
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