Finance & Investment Committee Meeting

|
Wednesday, December 3, 2025

2:30 pm - 4:00 pm vV THE
CAMPANILE
Parma Payne Goodall Alumni Center FOUNDATION
Supporting San Diego State University
Agenda
I. Call to Order John Wills

II. Public Comment
III.  CFO Report Travis Clancy

a) Program Cash (UBS) Overview as of October 31, 2025
b) NACUBO Early release report for FY2024/25

IV. Meketa Presentation Meketa Staff

a) New Business
o Portfolio Risk and Return as of October 31, 2025
o Portfolio Activity
o Investment Policy Statement Update
o Private Markets Update

b) Appendices
o Q3 2025 Performance Report
o Economic and Market Update as of October 31, 2025
o MFM Market Outlook
o Investment Policy Statement

V. Adjournment John Wills

Next Meeting:

Wednesday, March 4, 2026
Wednesday, June 3, 2026
Wednesday, September 23, 2026
Wednesday, December 9, 2026
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	Completed Actions
	→ $2.5 million Cash Raise & Portfolio Rebalance (September 2025)
	Rationale: We received confirmation from TCF staff that they needed $2.5 million from the endowment pool for campus program distributions. To accommodate this request, we rebalanced the portfolio in line with tactical asset allocation (TAA), which at ...
	Actions: We redeemed $4.5 million from global equities to align with our preferred lineup, added $1.0 million to credit, and allocated $1.0 million to short-term TIPS. Additionally, we redeemed $3.0 million from gold and contributed $3.0 million to co...
	→ Reduction of Credit and Gold Exposure (November 2025)
	Rationale: We moved to reduce credit exposure to neutral (previously slightly overweight) and gold exposure to modest underweight. With narrow credit spreads and gold reaching record highs, it was important to rebalance these positions to reflect evol...
	Actions: We redeemed $5.0 million from credit and $9.5 million from gold. Proceeds were reallocated as follows: $4.0 million to short-term TIPS, $3.0 million to natural resources, $3.1 million to hedge funds, and $4.4 million to global equities. Globa...

	Portfolio Activity (continued)
	Potential Actions
	→ Modification of Global Equity Portfolio Design (TBA)
	Rationale: Active managers have faced challenges delivering alpha in recent decades as long-only fundamental stock selection has become increasingly difficult. Over this period, flows to active strategies have steadily declined, while passive strategi...
	Considerations: Our current Core manager lineup shows an average tracking error of about 6%, ranging from 2.2% to 10.7%. In an environment that increasingly favors passive exposure, we may seek to improve efficiency, measured by the information ratio....
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	Background
	As your OCIO, we conduct an annual review of the Investment Policy Statement (IPS) to ensure it remains current and aligned with your objectives. This process involves evaluating each section of the IPS for accuracy, identifying areas that may need re...
	→ Target Asset Allocation (Page 4)
	→ Policy Benchmark (Page 10)
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	Introduction
	→ The 2025 pacing plan calls for $20.0 million in new private equity commitments during the calendar year. TCF has already made commitments to Oakley VI (€1.9 million), Falfurrias VI ($1.3 million), Ridgemont V ($4.0 million), Seaside III ($3.8 millio...
	• The target number of seven commitments were made during the 2025 manager selection cycle. However, the targeted $20.0 million fell short due to cutbacks from a few managers. Additionally, it was determined that an active $1.5 million commitment woul...
	→ The 2025 pacing plan calls for $3.0 million in new private real estate commitments during the calendar year. TCF made a commitment to FPA IX ($3.0 million). This completes all commitments needed for the calendar year.
	→ The 2025 pacing plan calls for $4.0 million in new private natural resources commitments during the calendar year. No new commitments have been made, which leaves approximately $4.0 million outstanding for the calendar year.
	• During the 2025 manager due diligence cycle, no opportunities in the harvested or sustainability sectors met the selection criteria. As a result, the planned $4.0 million commitment will be deferred to 2026.
	→ We are not concerned with missing the exact dollar target for commitments. Our primary focus each year is achieving diversification by vintage year and strategy (e.g., venture, buyout, growth equity).
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