SPECIAL NO 5 — FINANCIAL MANAGEMENT INFORMATION

Section O: Cambridge University Endowment Fund: Investment Performance

The CUEF is valued at 31 July each year for University accounting purposes.
The record of the Fund over the 60 year period since it was established is shown below.

CAMBRIDGE UNIVERSITY ENDOWMENT FUND SIXTY YEAR RECORD

Year ending Capital Funds introduced/ Unit Number
31 July (withdrawn) (net) value of units

£000 £000 £ 000
1958 4,518 1,663 0.83 5,553
1959 6,576 862 1.03 6,390
1960 9,658 1,897 1.22 7,953
1961 11,164 570 1.33 8,381
1962 11,253 628 1.27 8,876
1963 12,543 (103) 1.43 8,803
1964 14,458 278 1.61 8,976
1965 14,169 334 1.54 9,192
1966 15,316 575 1.60 9,552
1967 17,346 89 1.81 9,601
1968 24,148 (42) 2.52 9,584
1969 21,152 406 2.17 9,772
1970 20,672 292 2.09 9,912
1971 25,535 1,012 2.47 10,321
1972 31,387 825 2.96 10,600
1973 33,048 373 3.08 10,721
1974 27,205 211 2.52 10,804
1975 34,547 1,955 3.02 11,445
1976 41,045 1,220 3.48 11,796
1977 46,799 3,645 3.66 12,796
1978 57,831 3,834 4.17 13,877
1979 58,678 3,035 4.01 14,638
1980 68,211 1,582 4.55 14,993
1981 80,129 658 5.30 15,131
1982 78,769 1,652 5.10 15,451
1983 109,803 2,591 6.91 15,901
1984 119,762 5,014 7.21 16,619
1985 138,578 3,337 8.13 17,047
1986 179,722 4,285 10.24 17,551
1987 239,089 5,286 13.25 18,044
1988 224,115 9,790 11.86 18,898
1989 280,607 388 14.82 18,933
1990 280,311 884 14.76 18,990
1991 299,539 4,116 15.52 19,299
1992 292,879 9,551 14.71 19,913
1993 496,865 116,221 18.33 27,105
1994 555,022 30,959 19.32 28,722
1995 573,442 (8,655) 20.27 28,286
1996 628,666 11,585 21.81 28,830
1997 616,034 (107,278) 25.61 24,054
1998 646,947 (38,304) 28.67 22,567
1999 665,456 (5,348) 29.72 22,389
2000 728,078 17,019 31.72 22,951
2001 702,387 19,074 29.80 23,571
2002 590,478 3,786 24.91 23,701
2003 595,623 5,093 2491 23,910
2004 643,865 21,948 26.01 24,754
2005 747,316 (859) 30.20 24,742
2006 870,810 40,805 33.60 25,914
2007 990,788 47,378 36.39 27,228
2008 906,513 21,189 32.60 27,810
2009 953,863 136,308 29.35 32,498
2010 1,142,613 93,500 32.29 35,389
2011 1,550,396 305,941 34.95 44,360
2012 1,651,064 95,356 35.01 47,158
2013 2,136,776 191,583 40.85 52,302
2014 2,283,900 77,592 42.16 54,174
2015 2,551,590 16,977 46.78 54,539
2016 2,753,903 11,225 49.33 55,827
2017 2,894,388 1,704 55.32 53,950
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Distribution
per unit
(pence)

4.25
4.75
5.00
5.50
5.75
6.00
6.25
6.75
7.00
7.25
7.75
8.50
8.75
9.75
10.00
10.50
11.50
12.50
14.00
15.50
19.00
22.00
25.00
28.00
31.00
34.00
37.00
40.00
43.00
45.50
47.75
53.50
57.50
68.40
73.87
77.56
79.89
82.77
91.24
91.45
96.03
100.98
121.44
123.75
127.00
130.00
104.00
110.50
114.00
121.00
130.00
140.48

140.55
145.43
148.53
151.07
155.91
161.50
168.67
178.35

Distribution yield
on unit value
%

5.00
5.72
4.85
451
4.32
4.72
4.37
4.19
4.55
4.53
4.28
3.37
4.03
4.67
4.05
3.55
3.73
4.96
4.64
4.45
5.19
5.28
6.23
6.15
5.85
6.67
5.35
5.55
5.29
4.44
3.60
451
3.88
4.63
4.76
5.27
4.36
4.28
4.50
4.19
3.75
3.52
4.09
3.50
4.04
5.22
4.18
4.25
3.77
3.60
3.57
431

4.79
4.50
4.25
4.32
3.82
3.83
3.61
3.62
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Section O: Cambridge University Endowment Fund: Investment Performance (continued)

The performance of the CUEF is monitored to a 30 June year end in order to utilise more accurate valuation and benchmark
information and to allow comparisons with similar endowment investment funds.

The record of the Fund over the nine year period since the year-end date was changed to June is shown below.

CAMBRIDGE UNIVERSITY ENDOWMENT FUND NINE YEAR RECORD (PERIODS TO 30 JUNE)

Year ending
30 June

2007
2008
2009

2010
2011
2012
2013

2014
2015
2016
2017

Section O

Capital
£000

994,545
915,279
850,978
1,093,774
1,529,884
1,606,028
2,072,109

2,291,170
2,532,980
2,655,880
2,959,355

Funds introduced/
(withdrawn) (net)

£000

47,378
21,189
136,308

93,500
305,941
95,356
191,583

77,592
16,977
11,225

1,704

Unit
value
£

37.07
33.17
28.06

32.00
35.63
34,51
39.77

42.30
46.61
47.77
54.89

Number
of units
000

26,827
27,593
30,328
34,179
42,943
46,536
52,106

54,170
54,348
55,592
53,919

Distribution
per unit
(pence)

121.00
130.00
140.48

140.55
145.43
148.53
151.07

155.91
161.50
168.67
168.67
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Distribution yield
on unit value
%

3.60
3.51
4.24

5.01
4.54
4.17
4.38

3.92
3.82
3.62
3.53
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