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2015, reporting that the Corporation had $34.8 billion of assets under management: $17.4 billion in the 
Permanent University Fund (“PUF”), $8.2 billion in the General Endowment Fund (“GEF”), $1.9 billion in the 
Short Term Fund (“STF”), $0.1 billion in the Separately Invested Funds, $0.1 billion in the Debt Proceeds 
Fund, and $7.1 billion in the Intermediate Term Fund (“ITF”).   He then gave a detailed report of each line 
item in the combined PUF and GEF Exposure.  He also presented returns, returns vs. market, and market 
performance during calendar year 2015.   Mr. Zimmerman presented active management, returns and value 
add.  He then asked colleagues to discuss each investment strategy providing one year calendar returns. Mr. 
Kampfe, Mr. Swayze, Mr. Warner, Mr. Ruebsahm, Mr. Lewis, Ms. Chen, Mr. Rincon and Dr. Pace discussed 
and reported on their respective portfolios.  Mr. Zimmerman gave an update on the private investments 
portfolio and asked Dr. Yoeli to report on different risk scenarios.  Mr. Zimmerman and Investment Staff 
answered the Directors’ questions.   
 
 
Investment Strategy 
 
Chairman Hildebrand asked Mr. Zimmerman to provide information to the Board regarding investment 
strategy.  Mr. Zimmerman discussed the presentation, Investment Strategy, which represented staff’s initial 
stages in the review of strategic investment performance, strategic asset allocation and various issues to 
create the optimal portfolio.  Mr. Zimmerman answered the Directors’ questions.   
 
 
 Audit and Ethics Committee Report 
 
Chairman Hildebrand asked Mr. Adams to provide a report on behalf of the Audit and Ethics Committee.   Mr. 
Adams reported that the Committee met twice on January 15, 2016 and on February 17, 2016.  At the January 
15, 2016 meeting, the Committee approved minutes from their previous meeting, and on behalf of the 
Committee and the CEO, jointly recommended the position of Corporate Counsel and Chief Compliance 
Officer as an Eligible Position and Cecilia Gonzalez as a “Participant” in the UTIMCO Compensation Program 
for the 2015/2016 Performance Period subject to further approval by the Board.  At the February 17, 2016 
meeting, minutes were approved from the last meeting, and Deloitte & Touche LLP Financial Statement Audit 
Results and Communications and Audited Financial Statements for the Corporation were approved, subject 
to further approval by the Board.  The Committee heard a report on the audit from Robert Cowley of Deloitte 
& Touche, LLP, a compliance report for the period ending November 30, 2015, from Ms. Gonzalez, received 
an update on ongoing audits from UT System Internal Audit, and Ms. Moeller presented the Unaudited 
Financial Statements for the PUF, the GEF, the PHF, the LTF, the ITF, and the Corporation for the three 
months ended November 30, 2015.  The Committee also went into Executive Session to receive advice from 
counsel.  On behalf of the Audit and Ethics Committee, the following resolutions were recommended for 
approval.  Upon motion duly made and seconded, the following resolution was unanimously adopted by the 
Board: 

 
RESOLVED, that Deloitte & Touche LLP’s Financial Statement Audit Results and 
Communications on the Corporation for the year ended August 31, 2015, be, and is 
hereby approved in the form as presented to the Audit and Ethics Committee, 
subject to approval by the Corporation’s Board. 

 
And, 

RESOLVED, that the annual financial statements and audit report for the 
Corporation for the years ended August 31, 2015, and August 31, 2014 be, and are 










