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General Information 
 

The primary investment goal of the Foundation for California Community Colleges 

(the Foundation) is to balance real capital growth with income and principal stability 

with an average level of risk that may experience moderate levels of volatility in the 

short term and to meet the annual granting requirements within the withdrawal 

limitations as established by the Foundatio

(Committee), and Board of Directors (Foundation Board).  

Summary of Endowment Funds 
 

California Community Colleges Scholarship Endowment 

The goal of the California Community Colleges Scholarship Endowment is to support 

student success and opportunity by distributing scholarships from a permanent fund on 

an annual basis.  The Endowment and corresponding three-year fundraising campaign 

were made possible thanks to the generosity of The Bernard Osher Foundation (The 

Osher Foundation).  In May 2008, The Osher Foundation made a historic pledge to the 

California Community Colleges, giving an unprecedented lead gift of $25 million to 

establish the endowment, and committing additional match dollars for amounts raised 

by the system.  Since May 2008, a permanent scholarship fund totaling approximately 

$77 million was established to support students who struggle to afford the ever-rising 

cost of an education.  This endowment will fund over 3,000 scholarships of at least 

$1,200 every academic year, forever.   

 

To maximize returns, all funds contributed to the California Community Colleges 

Scholarship Endowment are invested in a pooled investment fund held by the 

Foundation.  

 

Scholarships are distributed among all California Community Colleges based on 

proportional enrollment, calculated by full-time equivalent students.  Scholarships go 

to a minimum of five students per college, with preference given to students with 
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financial need who have demonstrated success and dedication in their coursework.  To 

be eligible, students must have completed 24 units of degree-applicable study, be 

enrolled in at least six units, and qualify for the Board of Governors fee waiver. 

nationwide who have benefited from Osher programs and given back to their 

communities, creating a cycle of support and education. 

 

Investment Spending Restrictions 

The following investment spending restrictions are excerpted directly from The Osher 

Initiative for California Community College Students Matching Grant and Endowment 

Agreement. 

 

on a total return basis) net of investment expenses, determined once per year based on 

the average rate of return for the preceding 12 calendar quarters (or, if less, the number 

of complete quarters the Osher Funds have been held), but in no event less than an 

amount equal to five percent of the invested principal amount as of the beginning of 

the prior fiscal year.  If net earnings (determined on a total return basis) are insufficient 

to meet the required payout and Grantee is unable to provide funds from other sources 

to meet the shortfall, then the principal amount may be invaded.  Specifically, and for 

avoidance of doubt, for the academic year beginning in September 2009, the minimum 

expenditure from the Osher Scholars Endowment Fund shall be $1,250,000 and if 

earnings generated by the Endowment Fund are less than the amount required, Grantee 

 

On April 16, 2009, Grantor provided explicit consent to invade principal in an amount 

equal to the cumulative earnings shortfall to meet the initial $1.25 million minimum 

August 2009 and January 2010.  While the spending policy specifies that if the 
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policy has been suspended by the Grantor with 5 percent allowed to calculate the 

annual distribution as long as the Endowment is unable to supply the agreement-

prescribed minimum amount without the use of corpus.  Once the Endowment is 

 

California Community Colleges Pooled Investment Fund 

The California Community College Pooled Investment Fund was established as an 

which allows the colleges to enhance efficiencies and maximize investment returns.  

The California Community College Pooled Investment Fund currently consists of the 

California Community College Real Estate Education Advancement Fund and are 

further detailed below. 

 

This fund currently totals approximately $14 million and was formed to help enhance 

nursing education provided by the California Community College system.  Spending 

from the fund varies as recommended by a committee established by the Foundation of 

statewide nursing education professionals and approved by the Foundation Board.  The 

goal of this fund is to support the training of new nurses in California through 

California Community College programs that will address the nursing shortage in 

California. 

 

Upon consideration of the default provisions provided under the Uniform Prudent 

Management of Institutional Funds Act, in the case of economic circumstances which 

threaten the solvency of the Foundation, the Foundation Board may declare, by 

unanimous public formal resolution, that an emergency exists and may order the 

liquidation of the Board Designated Endowment Fund in the amounts necessary to 

ensure the solvency of the Foundation.   

 
California Community College Real Estate Education Advancement Fund 
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This fund was established by the Commissioner of the State of California Department 

of Real Estate to provide perpetual financial support for the enhancement of education 

in the field of real estate through the California Community Colleges with the 

objective to advance the professionalization of the field by increasing the proficiency 

of real estate practitioners through real estate educational courses in the California 

Community Colleges.  This endowment currently totals approximately $4 million and 

is composed of two parts: Part A totaling approximately $2.6 million and Part B 

totaling approximately $1.4 million.  The Board of Governors of the California 

Community Colleges has appointed the Foundation as its designee to deposit, 

 

Available expenditures from the fund shall be 50 percent of investment earnings 

calculated on a total return basis, net of investment and administration expenses, 

determined once per year based on the average rate of return for the preceding 12 

calendar quarters or, if less, the number of complete quarters the fund has been held by 

the Foundation, with a floor equal to 4 percent of the invested principal amount as of 

the beginning of the prior fiscal year.  If net earnings are insufficient to meet the 

available payout floor of 4 percent, then the principal amount may be invaded in order 

to maintain consistency in annual real estate education financial support requirements.  

In the event the principal amount is invaded, the maximum annual expenditure shall 

described herein is designed to maintain consistent annual distributions, minimize the 

impact of short-term market volatility, and monitor invasions of principal and 

accumulations of income to promote long-term viability of the fund balance. 

 

 

Purpose of Investment Policy Statement 
 

This Investment Policy Statement (IPS) reflects the investment policies, objectives, 

this document is designed to: 
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1. Define and assign the responsibilities of all involved parties 

2. Establish a clear understanding for all involved parties of the investment goals and 

objectives for the Portfolio 

3. Offer guidance and limitations to Investment Advisers and Investment Managers 

regarding the investment of the Portfolio 

4. Establish a basis for evaluating investment results 

 

In general, the purpose of this document is to outline a philosophy and attitude that 

will guide the investment management of the assets toward the desired results.  It is 

intended to be sufficiently specific to be meaningful, yet flexible enough to be 

practical. 

 

Roles and Responsibilities 
 

Investment Advisory Committee 

membership and operations are governed by the Foundation Board approved 

Investment Advisory Committee Charter.   

 

The Committee is charged with the responsibility of directing and monitoring the 

investment management of the Portfolio.  As such, the Committee is authorized to 

delegate certain responsibilities to professional experts in various fields.  These 

include, but are not limited to:  

 

1. Investment Adviser.  The adviser will assist the Committee in establishing 

investment policy, objectives, and guidelines; selecting investment managers and 

reviewing such managers over time; measuring and evaluating investment 

performance; and completing other tasks as deemed appropriate.  The Foundation 

has engaged JP Morgan Private Bank in the capacity of Investment Adviser. 
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2. Investment Manager.  The Investment Manager has discretion to purchase, sell, or 

objectives.  

3. Custodian.  The custodian will physically (or through agreement with a sub-

custodian) maintain possession of securities owned by the Portfolio, collect 

dividend and interest payments, redeem maturing securities, and effect receipt and 

delivery following purchases and sales.  The custodian may also perform regular 

documentation of all assets owned, purchased, or sold, as well as move assets into 

Bank NA in the capacity of Custodian.  

4. Additional specialists, such as attorneys, auditors, actuaries, and others, may be 

 

The specific responsibilities of the Committee, working with Foundation staff, relating 

to the investment management of the Portfolio include:  

 

1. 

and communicating such needs to the Investment Adviser on a timely basis 

2. 

communicating these to the appropriate parties 

3. Establishing, with the assistance of the investment adviser, reasonable and 

consistent investment objectives, policies, and guidelines, which will direct the 

4. Prudently and diligently selecting qualified investment professionals, including 

Investment Adviser(s), Investment Manager(s), and Custodian(s) 

5. Regularly evaluating the performance of the Investment Manager(s), with the 

assistance of the Investment Adviser, to monitor adherence to policy guidelines 

and to monitor investment objective progress 
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6. Developing and enacting proper control procedures to ensure that, with the 

assistance of the Investment Adviser, Investment Manager(s) are evaluated in a 

timely and meaningful manner and that reasonable procedures are in place to 

replace Investment Managers who fail to comply with established guidelines 

7. Providing recommendations with regard to the responsibilities noted above to 

Foundation staff for Board of Director approval 

  

Investment Adviser 

The Investment Adviser's role is that of a discretionary adviser to the Committee.  

be offered by the Investment Adviser, and will be consistent with the investment 

objectives, policies, guidelines, and constraints established by the Committee and 

Investment Adviser include:  

 

1. Assisting in the development and periodic review of investment policies, 

objectives, and guidelines, including providing ongoing recommendations 

2. Serve as a liaison between the Committee and the Investment Manager(s) 

3. Conducting Investment Manager searches 

4. Providing "due diligence," and research, on the Investment Manager(s) 

5. Monitoring the performance of the Investment Manager(s) to provide the 

Committee with the ability to determine levels of progress toward the investment 

objectives  

6. Monitor Investment Manager(s) to ensure adherence to policy guidelines 

7. Communicating matters relating to compliance with investment policies, 

objectives, and guidelines, manager research, and Investment Manager 

performance to the Committee 
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8. Reviewing Portfolio investment history, historical capital markets performance, 

and the investment policies with any newly appointed members of the Committee  

9. Reporting investment performance results, at least quarterly, on a timely basis 

10. Measuring performance against policy benchmarks as disclosed herein in Exhibit 

 

Investment Managers 

Each Investment Manager will have full discretion to make all investment decisions 

for the assets placed under their jurisdiction, while observing and operating within all 

policies, guidelines, constraints, and philosophies as outlined in herein.  Specific 

responsibilities of the Investment Manager(s) include:  

 

1. Discretionary investment managing, including decisions to buy, sell, or hold 

individual securities within the guidelines established herein 

2. Communicating any major changes to economic outlook, investment strategy, or 

any other factors that affect implementation of the investment process or the 

investment objective progress 

3. Informing the Investment Adviser regarding any qualitative change to investment 

management organization.  Examples include changes in portfolio management 

personnel, ownership structure, and investment philosophy. 

4. Promptly voting on all proxies and related actions in a manner consistent with the 

long-term interests and objectives of the Portfolio set forth herein. Each manager 

shall keep detailed records of said voting of proxies and related actions and will 

comply with all regulatory obligations related thereto.  

5. Utilizing the same care, skill, prudence, and diligence under the circumstances then 

prevailing that experienced investment professionals acting in a like capacity and 

familiar with such matters would use in like activities 

6. Acknowledging and agreeing in writing to fiduciary responsibility to fully comply 

with the entire IPS set forth herein and as modified in the future 
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Foundation Support Staff 

The Chief Financial Officer (CFO) of the Foundation will act as the primary liaison 

between the Committee and the Investment Adviser.  Specific responsibilities of the 

 

1. 

between Committee members and the Investment Adviser.  

2. Foundation supporting staff will be responsible for scheduling all Committee 

meetings and distributing all collaborative materials for such meetings. 

3. Foundation supporting staff will be responsible for working with the Investment 

Adviser and Committee members to develop informational materials designed to 

monitor investment activity, market performance, and adherence to investment 

policy guidelines.  

4. 

responsible for working with the Investment Adviser to provide Committee 

members with the data and tools necessary to fulfill their responsibilities as 

outlined in this document. 
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Portfolio Time Horizon and Target Return 
 

The Portfolio shall be invested with the goal of lasting indefinitely and with a view to 

long-term appreciation so that the purchasing power of the principal is not eroded by 

inflation.  Over the long-term investment horizon, it is the goal of the aggregate 

Portfolio assets to exceed the rate of inflation (as measured by the Consumer Price 

Index) by 5 percent.   

 

The investment goal above is the objective of the aggregate Portfolio and is not meant 

to be imposed on each investment account (if more than one account is used).  The 

goal of each Investment Manager over the investment horizon shall be to: 

 

1. Meet or exceed the market index, or blended market index, recommended by the 

Investment Adviser and agreed upon by the Committee that most closely 

corresponds to the style of investment management 

2. Display an overall level of risk in the portfolio that is consistent with the risk 

Groups, Benchmarks.  Risk will be measured by the standard deviation of quarterly 

return. 

 

The Committee realizes that market performance varies and that the target rate of 

return may not be meaningful during some periods.  Accordingly, relative performance 

benchmarks for the Investment Managers are set forth herein in Exhibit II. 

 

Over a complete market cycle, the overall annualized total return, after deducting for 

advisory, money management, and custodial fees, as well as total transaction costs, 

should perform above a customized policy benchmark comprised of market indices 

weighted by the strategic asset allocation of the Portfolio.  Additionally, JP Morgan 

will reference periodically a peer group comparison of similar-sized foundations and 

endowments, the goal being to achieve performance above the median performance for 

the peer group. 
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Cash Flow Expectations and Investment of New Capital 
 

The cash flow expectations for the California Community Colleges Scholarship 

Endowment are defined above in the Investment Spending Restrictions section.  Cash 

withdrawals are expected twice a year around August and January, annually.  The 

Foundation will provide advance estimated distribution calculations to the Investment 

Adviser in a timely manner prior to each required distribution. 

 

The cash flow expectations for the Board Designated Endowment Fund for Nursing 

Program Initiatives are defined through multi-year grants as recommended from time 

to time by a committee of statewide nursing professionals and approved by the 

Foundation Board.  The Foundation will periodically provide the Investment Adviser 

with an estimate of expected cash distributions.  The Foundation will notify the 

Investment Adviser in a timely manner to allow sufficient time to build up necessary 

liquid reserves. 

 

The cash flow expectations for the California Community Colleges Real Estate 

Education Advancement Fund are defined above in the Real Estate Education 

Advancement Fund spending section.  Cash withdrawals are expected on a quarterly 

basis and will be used to fund the Real Estate Education Center grant and Real Estate 

Education Scholarships.  The Foundation will notify the Investment Adviser in a 

timely manner to allow sufficient time to build up necessary liquid reserves. 

 

Any new capital received by the funds will be invested in a timely manner in 

accordance with current asset allocation guidelines.  Any new capital in excess of $1 

million will be invested within 60 days of receipt unless otherwise recommended by 

Investment Adviser and agreed to by the Committee. 

 

General Investment Principles 
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1. Investments shall be made to balance real capital growth with income and principal 

stability with an average level of risk that may experience moderate levels of 

while defraying the reasonable expenses of administration. 

2. The Portfolio shall be invested with the care, skill, prudence, and diligence under 

the circumstances then prevailing that a prudent man acting in like capacity and 

familiar with such matters would use in the investment of a fund of like character 

and with like aims. 

3. Investment of the Portfolio shall be diversified so as to minimize the risk of large 

losses. 

4. The Portfolio will include a number of Investment Managers of varying styles and 

philosophies to attain the Portfolio's objectives.  No one manager may make up 

more than 15% of the total Portfolio at time of purchase, excluding investments in 

cash and/or money market funds. 

 

Investment Management Policy 
 

1. 

philosophies, Investment Managers should make reasonable efforts to preserve 

capital, understanding that losses may occur in individual securities. 

2. nding that risk is present in all types of securities and 

investment styles, the Committee recognizes that some risk is necessary to produce 

long-term investment results that are sufficient to meet the Portfolio's objectives.  

However, the Investment Adviser and Investment Managers are to make 

reasonable efforts to control risk, and will be evaluated regularly to ensure that the 

risk assumed is commensurate with the given investment style and objectives. 

3.

to the investment management styles for which they were hired.  Investment 
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Managers will be evaluated regularly by the Investment Adviser for adherence to 

investment discipline and guidelines. 

 

Definition of Risk and Risk Tolerance 
 

The Committee realizes there are many ways to define risk.  It believes any person or 

organization involved in the process of ma

how it defines risk so that the assets are managed in a manner consistent with the 

investment time horizon.  The Committee defines its risk tolerance as Balanced 

Orientation, which seeks to balance real capital growth with income and principal 

stability with an average level of risk that may experience moderate levels of volatility 

in the short term. 

 

Asset Classes 
 

be allocated to develop an asset allocation with acceptable risk and return 

characteristics.  The asset classes are: 

 

 Domestic Large Cap Equities 

 Domestic Small/Mid Cap Equities 

 International Equities (includes developed and emerging markets) 

 Domestic Fixed Income 

 Non-US Fixed Income (includes developed and emerging markets) 

 Cash Equivalents 
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In managing the Portfolio, the Investment Adviser will adhere to this IPS as the 

guiding document for the overall investment strategy.  The Discretionary Portfolio 

Mandate (DPM) derived from this IPS includes all assets in the IPS.  

 

Specialist Investment Managers shall be selected for each asset class or subclass after a 

thorough due diligence process is completed on each Investment Manager.  

 

Portfolio Rebalancing 
 

Allocation Guidelines, the Portfolio may be rebalanced such that the allocation to each 

asset class and subclass is generally within the specified range.  Future contributions or 

withdrawals can be used to effect a rebalancing. 

Internal Revenue Code Considerations 
 

Code).  Foundation assets shall not be invested in such a manner as to violate 

Section 4944 of the Code (related to investments that jeopardize the carrying out of the 

portfolio.  Any such activity must be clearly related to the primary investment purpose 

for which the manager was hired, and not be speculative in nature.  

Securities Guidelines 
 



Investment Policy Statement      Page 16 of 23 
Foundation for California Community Colleges 

Every Investment Manager selected to manage Portfolio assets must adhere to the 

following guidelines: 

Domestic Equities: 

 Equity holdings shall be readily marketable securities of corporations that are 

actively traded on the major US exchanges. 

 Equity holdings in any one company should not be excessive and should be 

consistent relative to the broad equity market and to managers following similar 

style disciplines.  Allocation to any one economic sector should not be excessive 

and should be consistent relative to the broad equity market and to managers 

following similar style disciplines. 

 

 The managers shall have the discretion to invest a portion of the assets in cash 

reserves when they deem appropriate.  However, the managers will be evaluated 

against their peers on the performance of the total funds under their direct 

management. 

 Holdings of individual securities shall be large enough for easy liquidation. 

U.S. & International Fixed Income:   

 

government or agencies. 

 

portfolio (see Asset Allocation Guidelines, p. 20) shall have a Moody's credit 

quality rating higher than "Baa" and/or the equivalent Standard & Poor's or Fitch's 

credit quality rating. The US Treasury and US government agencies, which are 

unrated securities, are qualified for inclusion in the portfolio. The manager's 

allocation of Portfolio assets at times may include securities rated less than "Baa" 

quality. 
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 Within each manager's allocation of Portfolio assets, the exposure of the portfolio 

to any one company, other than securities of the US government or agencies, shall 

not exceed 10 percent of the market value of the manager's allocation. 

 Rule 144A securities are permitted so long as it is anticipated that an exchange for 

public bonds or registration will occur within nine months of their purchase. No 

securities. 

 Holdings of individual securities shall be large enough for easy liquidation. 

 Holdings of investment grade (or, if unrated, deemed by the Investment Manager 

to be of equivalent credit quality) dollar-denominated securities of foreign 

governments, including their agencies and political subdivisions, foreign 

corporations, and supranational entities, will be limited to 20 percent of the market 

value of the portfolio as measured at the time of purchase and, with respect to an 

individual issuer, to 5 percent of the market value of the portfolio as measured at 

the time of purchase.  All such foreign securities shall be settled and custodied in 

the United States or through a globally recognized clearing entity such as 

Euroclear or Cedel. 

 

High Yield Fixed Income:   

 As specified in the Asset Allocation Guidelines, the portfolio may include high 

yield fixed income securities, defined as bonds that are rated below investment 

grade at the time of purchase.  

 

International Equities: 

 Equity holdings in any one company should not be excessive and should be 

consistent relative to the broad equity market and to managers following similar 

style disciplines.  Allocation to any one economic sector should not be excessive 

and should be consistent relative to a broadly diversified international equity 

market and to managers following similar style definitions. 
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 Allocations to any specific country shall not be excessive relative to a broadly 

diversified international equity manager peer group.   

 

currency provided that (a) such contracts mature in one year or less and (b) use of 

such contracts is limited solely and exclusively to hedging currency exposure 

existing within the Foundation's portfolio.  There shall be no foreign currency 

speculation, directly or indirectly. 
 

Cash/Cash Equivalents (cash held at custodian): 

 Cash-equivalent investments shall consist of cash instruments having a quality 

rating of A-1, P-1, or higher.  Acceptable investment vehicles include but are not 

restricted to Treasury Bills, commercial paper, certificates of deposit, time 

deposits, and repurchase agreements. 

 Any uninvested cash shall be swept daily into a money market account by the 

Custodian. 
 

General Guidance for All Managers: 

The following securities and transactions are not authorized within separately managed 

accounts:   

 Letter stock and other unregistered securities (except 144A securities in fixed-

income accounts) 

 Securities lending, options, and futures, except by petition to the Board of 

Directors for approval 

 

Selection of Investment Managers 
 

The Investment Adviser, in consultation with the Committee, will select, hire, and fire 
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assets will be managed within the bands of the strategic allocation ranges defined in 

 

Separate Investment Managers   

assets must meet the following minimum criteria: 

(1) Be a bank, insurance company, or investment adviser as defined by the 

Investment Advisers Act of 1940 

(2) Provide historical quarterly performance numbers calculated on a time-

weighted basis, based on a composite of all fully discretionary accounts of 

similar investment style, and reported net and gross of fees 

(3) Provide detailed and timely information on the history of the firm, key 

personnel, key clients, fee schedule, and support personnel.  This 

information can be a copy of a recent Request for Proposal (RFP) 

completed by the manager. 

(4) Clearly articulate the investment strategy to be followed 

 

 

Monitoring of Investment Managers 
 

Performance reports generated by the Investment Adviser shall be compiled at least 

quarterly and communicated to the Committee for review.  The investment 

performance of total portfolios, as well as asset class components, will be measured 

against commonly accepted performance benchmarks, indices, and peer groups as 

defined in Exhibit II.  Consideration shall be given to the extent to which the 

investment results are consistent with the investment objectives, goals, and guidelines 

as set forth in this document.  The Committee intends to evaluate the portfolio(s) over 

at least a three-year period, but reserves the right to terminate an Investment Manager 

for any reason, including, but not limited to, the following: 



Investment Policy Statement      Page 20 of 23 
Foundation for California Community Colleges 

 

1. Performance in the bottom quartile (75
th

peer group three quarters in a row 

2. Performance that results in the Investment Manager being in the higher risk/lower 

return scatterplot for three-year and/or five-year time periods 

3. Risk-adjusted performance resulting in negative alphas (risk-adjusted return) for 

three-year and/or five-year time periods 

4. Significant qualitative changes to the investment management organization, 

including, but not limited to: 

 Change in firm ownership 

 Change in investment style 

 Significant change in size of money management business 

 Change in personnel 

 Research capabilities 

5. Failure to fulfill Investment Manager responsibilities as described in this document 

 

The performance of the Investment Managers will be monitored and reported to the 

Committee by the Investment Adviser.  The Investment Adviser will also make 

Investment Manager change recommendations to the Committee as deemed necessary.  

Committee, to take corrective action by replacing an Investment Manager if deemed 

appropriate at any time. 

 

Investment Policy Statement Review  
 

To ensure continued relevance of the guidelines, objectives, financial status, and 

capital markets expectations as established in this document, the Committee shall 

review this document at least annually. 
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Investment management of the assets of the Portfolio shall be in accordance with the following 

aggregate asset allocation guidelines: 

 

   Lower Strategic Upper 

Asset Allocation Limit Allocation Limit 

EQUITY 

 US Large Cap Equity  23%

       Core Equity  23%  

    

 US Mid Cap Equity  4% 

 US Small Cap Equity  3%   

 Non-US Equity  34% 

       Developed Country Equity  27%  

       Asia ex-Japan Equity*  4% 

  Emerging Markets Equity*   3%  

TOTAL EQUITY 49% 64% 79% 

FIXED INCOME & CASH 

 Cash & Short Term      5%   

  US Fixed Income  27%  

  Core Fixed Income   18% 

  High Yield*  5% 

  Inflation  4%  

 Foreign Exchange and Non-US Fixed Income  4% 

TOTAL FIXED INCOME & CASH 21% 36%  51%

 

* the upper limits on Asia ex-Japan Equity, Emerging Markets Equity and High Yield combined 

shall not exceed 20% at any time. 

Evaluation Benchmark: Total Portfolio Return to exceed performance of a weighted index 

representing the target allocation.  See customized policy benchmark in Exhibit II. 
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er Groups, Benchmarks 
 

 

Customized Policy Benchmark:  5% iMoney Net, 18% Barclays Aggregate, 5% Barclays US Corporate High Yield 

Bond, 4% JPMorgan Government Bond Emerging Market Diversified, 4% Barclays US TIPs 1-10, 23% SP 500, 4% 

Russell MidCap, 3% Russell 2000 Core, 27% MSCI EAFE, 4% MSCI Far East ex Japan (4& MSCI All Country Asia ex-

Japan), 3% MSCI Emerging Markets Free 

Asset Category Index Peer Group Universe 

US Large Cap Equity   

     Value Russell 1000 Value Value Equity Style 

     Growth Russell 1000 Growth Growth Equity Style 

     Core S&P 500 Total Return Core Equity Style 

US Mid Cap Equity Russell Mid Cap Mid Cap Equity 

US Small Cap Equity Russell 2000 Total Small Cap Equity 

Non-US Equity MSCI EAFE USD Net International Equity 

Asia ex-Japan Equity MSCI  All Country Asia ex Japan 

USD Net 

Asia Ex-Japan Equity 

Emerging Markets Equity MSCI  EMF World USD Net Emerging Markets Equity 

US Fixed Income   

    Defensive Fixed Barclays 1-3 yr. Govt Defensive F/I Style 

     Active Duration Barclays Aggregate Active Duration Style 

     Core Bond Barclays Aggregate Core Bond Style 

     High Yield Core Bond Barclays US Corporate  

High Yield Bond 

High Current Yield Core  

Bond Style 

     Inflation Barclays US TIPs 1-10 yr. Inflation 

Foreign Exchange and 

Non-US Fixed Income Market Global Diversified 

Emerging Market Debt 

Cash & Short Term iMoneyNet All Taxable Money Market Database or 

Active Cash 
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Acceptance and Acknowledgement: 

 

I have read and understand the terms and conditions of the Foundation for California Community 

 

 

Accepted By:  J.P. Morgan, Investment Adviser 

 

 

_______________________________________ 

Robert Keller, Vice Chairman, J.P. Morgan 

 

_______________________________________ 

Title and Date 

Robert A. Keller (Nov 20, 2019)
Robert A. Keller

Nov 20, 2019
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