Investment Committee Report
July 23, 2019
Submitted by Ned Friedman (Interim Chair) and Heather Cacanindin (Executive Director)

IC Members are:
· Ned Friedman (2021), (Interim Chair)
· Toby Kellogg (2022)
· Brenda Casper (2019)
· Gretchen LeBuhn (2023)
· Maia Thomas Pro-bono Professional advisor 
· Ian Gilman Student Representative (2021)
· Andi Wolfe (2019), President, ex officio
· Lucinda McDade (2019), Treasurer, ex officio
· Heather Cacanindin, Executive Director, ex officio
· 
Since the previous 2018 Annual Report, the Investment Committee has:
· Been reconstituted after the resignation of the committee chair and another committee member in December 2018
· Added a professional investment advisor to the committee (at no cost)
· Overseen the transfer of $423,329 sent to the BSA Investment Portfolio from the BSA Business office between Oct 1, 2018 and June 30, 2019 (donations and section fees collected)
· Held a conference call (June 2019) with Morgan Stanley representative, Bryan Boesen, to receive a portfolio overview and discussion of investment performance.  Committee discussed the potential for revisions to the BSA Investment Committee policy.
· Made plans for a committee meeting for July 28 in Tucson at Botany conference with an update from Bryan Boesen, Morgan Stanley representative
· Continued with the MS management fee (1.15%) that was agreed upon by IC and MS on April 29, 2015 when the endowment reached $5M.

Comparison of this year’s value with the BIP values for the previous nine years
[bookmark: _GoBack]As of June 30, 2019, our BSA investment portfolio (BIP) stood at $5,654,026, which is a 10.5% increase from last year.  The increase is largely due to funds that have been collected from donors in FY2019 and forwarded to the BIP.

· June 30, 2018 the BIP value was $5,115,488 
· June 30, 2017 the BIP value was $5,017,958
· June 30, 2016 the BIP value was $4,450,349
· June 30, 2015 the BIP value was $4,825,405
· June 30, 2014 the BIP value was $4,859,277
· June 30, 2013 the BIP value was $4,128,564
· June 30, 2012 the BIP value was $3,787,307 
· June 30, 2011 the BIP value was $3,915,427
· June 30, 2010 the BIP value was $3,108,492
· June 30, 2009 the BIP value was $2,724,682


The BSA BIP Assets (as of 6/30/19; last monthly statement) as invested by MS are
divided into the following categories (details are available upon request):
· Cash, BDP1, MMFs2            $ 116,733.08
· Stocks                                 $2,559,307.04
· ETFs & CEFs                     $1,013,549.52
· Mutual Funds                     $1,960,171.65
· Net Unsettled Purchases/Sales $ 4,265.16

1BDP = Bank Deposit Program; 2MMFs = money market funds; 3ETFs =
exchange traded funds; 4CEFs = closed end funds.

Asset Allocation as of June 30, 2018
Cash 			2.14%
Equities  		70.52%
Fixed Income  	10.49%
Alternatives 	 	16.84%


As of June 30, 2019, the BIP continues to be divided into two parts within BSA Office
accounting: Undesignated funds (30.1% of total BIP = $1,700,572); and Designated/Restricted funds (69.9% = $3,951,817) that represent BSA section, special award funds, and Board designated funds.


Society and Sectional Funds as part of Total BIP

TOTAL MS Investment Portfolio $5,654,026
Designated Funds (BSA/Sections) $3,951,817
Undesignated Funds $1,702,209

BSA Designated Funds $1,700,572
BSA Awards $704,968
BSA Endowment $455,596
BSA Restricted Funds $647,988
SUBTOTAL BSA Funds $3,509,125

Sectional Accounts $122,550
Sectional Awards $150,956
Sectional Endowments/Restricted $169,186
SUBTOTAL Sectional Funds $442,692

Giving and Donations:
We extend a special thank you to the members who donated to our endowment, the Past Presidents’ Fund, and to the various BSA section and award funds. Total giving so far this year totals $417,504 in all categories. That is 560 donations from 369 individual donors. Giving is up considerably thanks to a large gift of $355,000 (compare with $68,985 last year). Total BSA endowment giving so far is $26,061, which came from 95 donors. (increase from $22,734 on the same period last year)

Thank you to the committee for their service and a special thank you to Brenda Casper who has served out her three-year term and to Harry (Jack) Horner and Karl Niklas who served the Investment Committee capably for so many years. 
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