


  ET #6.1f 
  2022-2023 

2 
 

Motion passed 
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hard assets and defense. He pointed out that the Trustees should keep an eye on price earnings 

multiples as a sign that things have bottomed out, i.e., going lower. 

Additionally, watch for momentum plays and supply growth. AI, Biotechnology, and Natural 

Resources are growth areas for the future US economy. While these are specific to the US, 

worldwide the following apply and will be driving economic growth around the world: 

¶ Big Data 

¶ Climate Change 
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while many energy CEOs now have their compensation tied to ESG metrics, initiatives, 

programs, and goals, CEOs tied to technology are lagging.  

D. Gosai pointed
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Regarding performance, the Trustees were referred to page 9 to review individual manager 

returns. By all indications, YTD and 1-year returns were significantly in the red. Only 3-month 

T-Bills had a positive return at 3.6%. Respective benchmarks showed returns similar to the 

individual managers. The alternative managers
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Merrill Lynch Portfolio Recommendations 

After reviewing the portfolio earlier in the day, Merrill Lynch was ready to present its 

recommendations to the Trustees. Each recommendation was discussed, and the following 

motions were made: 

 

1. Motion: Moved by Jim Neal, seconded by Janice Welburn 

 

Recommended approval to swap the 
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Motion passed with two opposed. 

 

2. Motion: Moved by Bret Bonfield, seconded by Rhea Lawson 

 

Recommend approval to adjust the current benchmark to reflect the newly approved 

allocation targets. 

 

Motion passed 

 

3. Motion: Moved by Rhea Lawson, seconded by Shali Zhang 

 

Recommend approval to accept the additional IPS recommendations as highlighted in 

document ET#6.7.3a 

 

The motion passed with one abstention. 

 

Spending/Payout 20 Quarter Review 

Keith Brown led a discussion on the proposed FY24 spending/payout rate from the 

Endowment. He explained the general parameters used in developing document ET #6.7.3. The 

document highlighted the spending/payout amounts based on 3%, 4%, and 5% rates. 

Additionally, he referred the Trustees to the Merrill Lynch document ET #6.7.3a for 

comparative purposes. Document ET #6.7.3a highlights the portfolio’s return for the five years 

covered by document ET #6.7.3. The purpose of the comparison was to provide the Trustees 

with 
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