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DEAR FRIENDS,
Since UCLA was founded 103 years ago, it has become an incredible engine
of positive change in Los Angeles, in California and across the globe.
Each year, we open the doors of opportunity for thousands of young people
from all backgrounds and walks of life. We conduct groundbreaking research
across the disciplines. We foster an astounding level of economic activity.
And we support the health and vitality of one of the world’s most dynamic
and diverse regions.
Thank you for helping to ensure UCLA’s continued excellence and impact.
Your support allows us to scale new heights as we deliver on our public
mission of teaching, research and service. With your giving to endowed
funds, our institution will continue to attract and retain students, faculty
and researchers, preserve the affordability of a high-quality residential
education, improve daily life for Angelenos, and advance nearly every area
of study and practice for the benefit of people everywhere.
In this brochure, we highlight a few of the many examples of your
generosity. Alongside messages from leaders of The UCLA Foundation and
UCLA Investment Company and updates on the university’s endowment, we
hope these stories convey the importance of your philanthropy. We deeply
appreciate your partnership and all that it makes possible.
Sincerely,

Gene D. Block
Chancellor
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OPTIMISM, UNDETERRED
In our much-anticipated return to campus this
past year, UCLA received a tremendous amount
of vital support, both moral and financial, from
you. Your gifts to endowed funds enable UCLA
to lead the way for decades to come.

Rhea Turteltaub
Vice Chancellor
External Affairs

The UCLA Foundation manages donated
resources to sustain and advance the
university, in smooth and turbulent times.

Julie Sina
Chief Financial Officer/Chief Operating Officer
The UCLA Foundation

The UCLA Investment Company is dedicated
to stewarding your generous gifts and
growing the endowment.

Justin Barton
President and Chief Investment Officer
UCLA Investment Company
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REAL-WORLD REACH

UCLA SCHOLARSHIPS: ENSURING ACCESS
Each spring, as talented students consider offers
of admission from multiple universities, their final
decision is often a pragmatic one: Can I afford to get
this education?

UCLA offers an education like no other. It is a priority
for the chancellor and The UCLA Foundation that we
preserve access to it, and endowed scholarship support
is essential to our ability to fulfill this commitment.

Scholarships help students say yes to UCLA.

Scholarships keep the doors to UCLA open to a diverse
group of impressive students from all backgrounds.
They help low-income students who may be the first in
their families to attend college, as well as students from
middle-income families challenged to keep pace with
higher costs.

Once students enroll, scholarships continue to enhance
their lives. With adequate support, students find they
have less stress and more flexibility. Rather than feeling
compelled to take on part-time jobs to help finance
their degrees, they are able to devote more time to their
studies, participate in internships, engage in research,
join clubs . . . they completely embrace the Bruin
experience. These scholars then apply what they learn
to help make the world a better place.
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The gift of scholarships helps students explore their gifts
— and that is a gift to us all.

Beleh T. ’25

A BRUIN WHO SERVES
The size of UCLA did not dissuade Beleh T. ’25. He knew
he was joining a diverse university — with students from
all different backgrounds — that fosters community,
and he was looking forward to taking courses from some
of the best professors in the world. The enthusiastic El
Cajon student made the transition to Westwood with
the support of the UCLA Network of San Diego’s Knox
Williams Scholarship.
Beleh is no stranger to journeys. An Iraqi immigrant to
the U.S., he aspires to a career assisting the voiceless
and underprivileged. “My goals for the future include
going to law school and becoming an immigration
attorney to help people like my own family when we
sought asylum,” says Beleh, who describes himself as a
proud Chaldean American.

is a game-changer. I am now able to focus on my classes,
and this also helps my family because they want to see
me earn my college degree but do not have the finances
to help me.”
He has chosen a double major — political science and
history — motivated by his personal trajectory and
his internships with no fewer than three California
state senators. Beleh says, “The most important thing I
learned from them is the duty to serve constituents. I am
determined to help people.”
As a Bruin, he is off to a strong start. Beleh was elected
the freshman representative of the Bruin Democrats
and also gives back as a member of the Political Science
Undergraduate Council, a group of students who advise
their peers on course planning.

Scholarship support enables Beleh to make progress
toward his goal. He says, “Being granted this scholarship
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THE STANDARD OF CARE
The Marjorie Hays Fertig & Ralph D. Fertig Fellowship
in Social Justice at the UCLA Luskin School of Public
Affairs helps talented students gain the tools they
need to become leaders in their communities — and,
in some cases, refine and reinforce their calling. That
was the case for Percy V., who earned her master’s of
social welfare degree with the fellowship’s support
and is now embarking on a new career as a psychiatric
social worker.
Percy spent the first years of her professional life in
nonprofit organizations and community organizing.
At one point, she took a foray into documentary
filmmaking. Yet none of these felt like the
right vocation.
“While I am deeply committed to social justice issues,
there was a disconnect between me and the work,”
explains Percy. “It was after a brief stint as a teaching
assistant at an elementary school that I came to realize
that working with children and their families was my
path to engage in social change.”
Her passion revealed, Percy enrolled in child
development and parenting classes then started
working in an Early Head Start program. Later, she
became an advocate for children at a domestic violence
shelter and established a childcare cooperative where
she filled the roles of director and teacher.
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“After 14 years of providing care, the desire to take
what I had learned and experienced led me to seek
out graduate programs,” Percy says. “And it was UCLA’s
commitment to social change and social justice that
led me to the master’s program to expand and deepen
my work.”
In the second year of the master’s program, in Percy’s
placement with the Los Angeles Unified School District
(LAUSD), she saw the connection of mission statements,
policies and procedures to concrete actions and
programs, such as LGBTQIA+ support groups for middle
school students and their parents.
According to Percy, it was an experience made easier
and more fulfilling, in part, because of her fellowship.
“It contributed to my ability to completely focus
on my studies, research projects and field study. It
eased the burden on my family, so I didn’t have to
seek out employment, enabling me to expand upon
school projects.”
The path is now clear, she says. “I will continue working
with LAUSD, modeling care for ourselves, for each other
and for the world.”

SCIENCE IN ACTION
Drought. Extinction. Depleted fisheries. Wildfires and
floods on a heretofore-unimaginable scale. In the
field and at the UCLA Institute of the Environment &
Sustainability (IoES), expert faculty, staff and researchers
collaborate across multiple disciplines to address these
and other complex environmental problems.
However, their responsibility does not end there. They
also train future conservation scientists, urban planners,
economists, policymakers, public health specialists
and engineers.
It was UCLA’s innovative approach to this training — and
the trainees — that inspired Richard Turco, the founding
director of IoES, and his wife, Linda, to make their most
recent endowed gift to UCLA to support IoES and its
undergraduate and graduate students.
In three degree programs — the bachelor of science
degree in environmental science, the doctorate in
environmental science and engineering, and the Ph.D.
in environment and sustainability — students prepare
for their careers by honing interdisciplinary thinking
combined with real-world practice.

publication awards and fellowships for graduate
students, and research awards for undergraduates, with
priority given to first-generation students and those
with demonstrated financial need.
“The Turcos’ generous gift will provide the resources
to effectively recruit, retain and empower generations
of students eager to become change agents in the
service of a sustainable environment,” says the institute’s
current director, Marilyn Raphael.
It is widely accepted that the innumerable
environmental threats of our time have been decades
in the making and that it will take decades of concerted
effort to find new ways for earth and its inhabitants
to thrive. The Turcos believe there is reason for hope,
and that the IoES, with its unique methodology uniting
research and practice, can help lead the way.
“The future of human civilization will best be served
by education — at all levels, in all places — and the
world’s great universities will be called on to provide an
unshakable foundation for global progress, equity and
prosperity,” Richard Turco says.

The endowment will fund an annual lecture, programs
that explore issues of environmental justice and equity,
Photo by Nurit Katz
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Dr. Fady Kaldas with Kelly Lee Tarantello

RELENTLESSLY MOVING FORWARD
The human heart and liver interact in complicated
ways. Better understanding these connections leads to
improvements in treatment and prognosis for patients
with heart or liver disease. Dr. Fady Kaldas ’98 has taken
a keen interest in optimizing care for this group of
patients and expanding scientific inquiry in this field.
A Southern California native, Dr. Kaldas completed
his surgical fellowship at the David Geffen School of
Medicine at UCLA where he is associate professor
of surgery, co-established and co-directs the UCLA
Heart and Liver Disease Program, and directs the Liver
Transplant Service and the Transplant & Hepatobiliary
Surgery Fellowship & Program. In the lab, Kaldas and
his team study the risk factors of graft dysfunction,
liver transplant prognostic modeling and heart-liver
transplantation. In the hospital, a young woman named
Kelly Lee Tarantello was one of his patients.
“I had the privilege of getting to know Kelly over
several years,” says Dr. Kaldas, who recalls Kelly’s smile
as inspirational and regards her as a pioneer. “She was
one of the early patients who had this heart and liver
transplant operation, actually one of the more complex
we’d ever done.”
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After Kelly’s passing at age 32, just shy of three years
post heart and liver transplant, her mother, Delphine
Lee, resolved to contribute to further medical
discoveries. She made a gift to establish a term chair in
her daughter’s name. Dr. Kaldas was appointed as the
inaugural chair holder. Later, Lee invested further to
convert the position to the Kelly Lee Tarantello Endowed
Chair in Liver Transplantation. The gift is essential in
advancing UCLA’s research in various areas of heart-liver
transplantation and complex liver disease in addition to
supporting educational and outreach efforts.
“The support moves our work forward in multiple ways,”
acknowledges Dr. Kaldas. “It energizes our research.
We’re still learning about these patients. They’re trying
to live life. You want to give them as much normalcy as
humanly possible, and we’re intent on doing that.”
He adds, “Philanthropy has the ability to improve
therapies for patients in the future, which serves Kelly
Lee Tarantello’s legacy. One of the things she really
wanted to see was patients like her do better and
do well.”

“I had the pleasure of being an internal medicine resident
in 1974, and my first husband, Rory Smith, M.D., and I
recognized the institutional integrity at UCLA. It is an honor
to support the genetics program for the UCLA Stein Eye
Institute, a leader in ophthalmology.”
Dr. Bronwyn Bateman ’78
UCLA Bronwyn Bateman Center for Ocular Genetics

“As a double UCLA alum and dedicated fan, I am honored
to support the often unsung efforts and outstanding
performances of UCLA student-athletes and coaches in an
array of sports. The 50th anniversary of Title IX reminds us
how much more remains to be done.”
Mark E. Kalmansohn ’74, J.D. ’77
The Mark Kalmansohn UCLA Assistant Softball Coach Endowment

“I have a deep love for piano music and the incredible body
of musical works that surround it. While my husband Ralph
and I remained home during the pandemic, we were able
to continue attending performances virtually — and that
lifeline became the motivation for supporting the school’s
brilliant piano faculty.”
Shirley Shapiro ’59
Shapiro Family Chair in Piano Performance
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INVESTMENT AND ACCOUNTABILITY

A NOTE FROM LEADERSHIP
Led by volunteers and campus leadership, The UCLA Foundation actively promotes
philanthropy at UCLA and manages the resources donated to the university. In both
activities, we are dedicated to advancing UCLA’s mission of teaching, research and service.
The Foundation and donors partner with the most extraordinary people in higher education
today — UCLA’s students, faculty, researchers, health care professionals and staff. This
report includes just a few of the countless stories we could share about the impact of
generous gifts on their work.
In managing the endowed and non-endowed funds under its administration, the
Foundation has grown UCLA’s resources significantly during the past 20 years. Looking
back at June 2002, net assets of the Foundation stood at $809.7 million and endowed assets
totaled $433.6 million. Today, those figures are $4.5 billion and $3.6 billion.
A decade ago, the Foundation established the UCLA Investment Company to manage its
endowed assets. During this period, the endowed pool has generated, on average, an 8.0%
investment return annually — in excess of its primary objective to meet the spending rate
of the Foundation net of inflation — to produce more than $1.7 billion in investment gains.
In the same 10 years, the Foundation has helped raise more than $1.8 billion in gifts for the
endowed pool and distributed more than $1 billion to campus.
Following an in-depth review of the Foundation’s investment policy and the Investment
Company’s investment execution, the Foundation’s long-term asset allocation targets put
the endowment on a path to sustainable returns that align with the university’s needs. We
believe the UCLA endowment is well positioned to achieve its objectives in the next decade
and beyond.
In all we do, Foundation board members focus on ensuring UCLA remains a global leader in
all it does.

John T. Mapes ’90, P ’20
Chair
UCLA Investment Company

Alicia Miñana de Lovelace, J.D. ’87
Chair
The UCLA Foundation

Justin Barton
President and Chief Investment Officer
UCLA Investment Company

Julie Sina
Chief Financial Officer/Chief Operating Officer
The UCLA Foundation

The UC Regents’ investment team manages contributions
designated for the UC Regents. You can find more information here:
ucop.edu/investment-office/investment-reports/annual-reports
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ENDOWMENT PERFORMANCE 2022

PERFORMANCE HIGHLIGHTS
$4.5B

Net position comprising total assets in excess of
total liabilities and deferred inflow of resources,
decreased by $72 million (2% decrease)

$5.0B

Total assets (1% decrease)

($0.5B)
$512M

Total liabilities (10% increase)
Revenue in the form of donor contributions
(78% increase)*

($366M)

Gift fund distributions and operating expenses
(no change)

($373M)

Non-operating revenues compared to FY21
non-operating revenues of $921 million
(140% decrease)

$155M

Private gifts of permanent endowments
(33% increase)

(10.2%)

Endowed investment pool return

$144.1M

Total FY22 endowment payout available to
the campus and affiliated entities decreased
by $8 million (5% decrease)

Fiscal Year Ending June 30, 2022
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*Excludes contributions managed by the Regents,
additions to permanently endowed funds and
endowed or conditional pledges

FIGURE 1:
The UCLA Foundation’s support
of the university remains strong
thanks to donor contributions of
$667 million. The Foundation’s
net position decreased
$0.1 billion to $4.5 billion.
Total assets decreased by 1%
($0.1 billion) to $5.0 billion while
total liabilities increased by 10%
($42 million) to $0.5 billion.

STEWARDSHIP
$4B

FIGURE 2:
$3.9B
$3.6B

$3B
$2.9B
$2.7B
$2.5B

$2B

$2.1B
$1.9B

EIP

$1.7B

$1B

PAYOUT

$1.8B

$1.5B

$1.4B

$73.7M

$75.4M

$74.3M

$79.4M

$83.2M

$86.7M

$87.7M

2012

2013

2014

2015

2016

2017

2018

$103.6M $117.7M $152.4M $144.1M

2019

2020

2021

2022

Over the last decade,
The UCLA Foundation’s
endowed investment
pool (EIP) has grown
from $1.4 billion to more
than $3.5 billion after
distributions and payouts
of more than $1 billion
to campus and affiliated
entities, and has generated
a return of approximately
8.0%. A passive index of
stocks and bonds would
have returned 6.3% over the
same period.

Fiscal Year Ending June 30, 2022

ASSET ALLOCATION
Cash/Fixed Income
3.7%

FIGURE 3:

Portfolio Insurance
0.3%

Real Estate
6.5%
Natural Resources

10.2%

Real
Assets
16.7%

Independent
Return
19.4%

Equity
60%

39.0%

Public Equity
9.3%

11.8%
Private Equity

The UCLA Foundation’s
endowed investment pool
(EIP) is a globally diversified
portfolio invested across
both private and public
markets. The UCLA
Investment Company, under
the guidance of its board
and the board of The UCLA
Foundation, has embarked
on a multi-year, strategic
shift in asset allocation to a
larger percentage of private
markets exposure within the
EIP. This target allocation
better suits the investment
objectives and liquidity
needs of the university.

Venture Capital
Fiscal Year Ending June 30, 2022
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PERFORMANCE
10%
5%
0%

ONE YEAR
-10.2%

-4.8%

-15.5%

6.7%

8.9%

3.7%

6.8%

THREE YEARS

-5%

8.5%

5.0%

FIVE YEARS

8.0%

8.6%

6.3%

TEN YEARS
EIP

-10%

Policy Benchmark

-15%

70% Stocks/30% Bonds
Fiscal Year Ending June 30, 2022

FIGURE 4:
During fiscal year 2021–2022, The UCLA Foundation’s endowment experienced a negative return,
as global stock and bond markets experienced a significant drawdown. The UCLA Foundation’s
endowed investment pool (EIP) outperformed a global stock and bond index and is in line with the
custom benchmark adopted by The UCLA Foundation’s investment policy statement in June 2022.
Over longer periods of time, the EIP adds value above a low-cost index approach and continues to
meet its objective of a 5.0% real return hurdle. The EIP’s policy benchmark has historically had a
larger percentage of assets dedicated to private markets than the portfolio. Over the past five years,
this underweight relative to the benchmark contributed meaningfully to relative performance. In the
past year, stocks declined more than 15% while private capital was up.

EQUITY, DIVERSITY, INCLUSION
GLOBAL ASSESSMENT OF INVESTMENT FIRMS

63%

employ women as senior managers

70%

employ people from underrepresented
groups as senior managers

U.S.-ORIENTED ASSESSMENT OF EIP INVESTMENTS

26%

managed by firms majority-owned by women
and/or people from underrepresented groups
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FIGURE 5:
Aligned with UCLA and the UC system in
the commitment to equity, diversity and
inclusion, in 2022 The UCLA Foundation
assessed the investment firms managing
assets within the endowed investment pool
(EIP). Globally, about 63% of firms employ
women as senior managers and about 70%
employ people from underrepresented
groups in senior management positions. In
an analysis of U.S.-oriented EIP investments,
26% are managed by firms majorityowned by women and/or people from
underrepresented groups.
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LEADERSHIP

THE UCLA FOUNDATION BOARD OF DIRECTORS 2022–2023
DIRECTORS

OFFICERS

Chancellor Gene Block

Jamal Madni, M.S. ’08, M.S. ’12

David A. Ackert ’77, J.D./M.B.A. ’82

John T. Mapes ’90, P ’20

Allison Baird-James

Alicia Miñana de Lovelace, J.D. ’87

Justin E. Barton

Patrick Petersilia ’71

Ann Daly ’79

Martha Saucedo ’96, M.B.A. ’21

Craig E. Ehrlich ’78

Christine N. Simmons ’98

David P. Eisman ’92, M.A. ’92

Julie A. Sina

Leslie Gilbert-Lurie ’81, J.D. ’84

Florence Sloan, P ’10

Julio Herrera ’82

Maureen E. Stockton ’86

Diana Ingram

Rhea P. Turteltaub

Dennis Keegan ’74, M.B.A. ’80, P ’16

Ann Wang ’13

Melvin Lindsey, M.B.A. ’99

Zev Yaroslavsky ’71, M.A. ’72

Cheryl M. Lott ’01, J.D. ’04

Drew J. Zager

Alicia Miñana de Lovelace, J.D. ’87
Chair
Craig E. Ehrlich ’78
Immediate Past Chair
Rhea P. Turteltaub
Executive Vice President
Julie A. Sina
Chief Financial Officer/
Chief Operating Officer
Justin E. Barton
Chief Investment Officer
Alissa Fyfe ’12, M.B.A. ’22
Director of Foundation
Operations/Secretary

UCLA INVESTMENT COMPANY BOARD OF DIRECTORS 2022–2023
OFFICERS

DIRECTORS
David A. Ackert ’77, J.D./M.B.A. ’82

John T. Mapes ’90, P ’20

Andrea Auerbach

Alicia Miñana de Lovelace, J.D. ’87

Allison Baird-James

Julie A. Sina

Justin E. Barton

Drew J. Zager

Andrea Eisfeldt
Philip Han ’91, M.B.A. ’00
Julio Herrera ’82

UCLA DEVELOPMENT
ASSOCIATE VICE CHANCELLOR
Laura Lavado Parker
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John T. Mapes ’90, P ’20
Chair
Justin E. Barton
President and Chief Investment
Officer
Julie A. Sina
Chief Financial Officer
Michael Marvelli
Corporate Secretary and Deputy
Chief Investment Officer

“As one of the leading universities in the world, we have
a blue-sky approach. We want to develop technologies
that might be considered fanciful at one point but become
reality very quickly. We see ourselves looking at a blue
sky and saying, ‘Well then, let’s come up with ideas which
will change the world.’ The generosity and trust of our
supporters give us the means to do that.”
Gaurav Sant
Henry Samueli Fellow and Inaugural Pritzker Professor of
Sustainability, UCLA Samueli School of Engineering

“My aspiration for this lectureship is to continue to
enhance UCLA’s Armenian work with forward-looking
activities and community impact projects that will help
invigorate the future of this language and culture. I want
to share the enduring, evolving beauty and power of
Armenian with as many people as possible.”
Hagop Kouloujian
Inaugural holder of the Kachigian Family Lectureship in Armenian
Language and Culture, UCLA College

“Without scholarship support, I would not have been able
to afford coming to UCLA let alone make school a full
priority. This scholarship allows me to continue to work
hard as a student in order to pursue my passion for giving
back to my community in the future.”
Iffet D. ’23
Recipient, UCLA Affiliates Scholarship
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Thank you for investing in the future through endowed funds at UCLA.
We invite you to consider expanding your support.

To learn more, contact Donor Relations at (310) 794-2447 or DonorRelations@ucla.edu
10889 Wilshire Blvd., Suite 1500, Los Angeles, CA 90024
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