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Welcome
We are pleased to bring you the 2020 NACUBO-TIAA Study of Endowments, the
preeminent analysis of the financial, investment and governance policies and
practices of the nation’s endowed institutions for higher education. This year’s
Study reflects the responses of 705 institutions representing $637.7 billion in
endowment assets.
The 2020 Study marks the third year of collaboration between NACUBO and
TIAA to produce this leading analysis of endowments. The NACUBO-TIAA Study
of Endowments is a natural outgrowth of our long-standing relationship and our
shared objective of supporting colleges and universities. Our goal is to continue
to evolve and enhance this important tool for endowment decision-makers.
This Study is just one of the many ways that NACUBO has worked to advance
the economic vitality of higher education, a mission that has never been more
needed, over its 59 years.
TIAA was founded to serve higher education institutions and their employees.
Now in its second century, TIAA remains committed to helping the five million
individuals and 15,000 not-for-profit institutions that it serves.
To those who participated in the Study, we thank you for your contributions
and your dedication to higher education, especially in these challenging times.
Sincerely,

Susan Whealler Johnston

Roger W. Ferguson, Jr.

President & CEO

President & CEO

NACUBO

TIAA
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Introduction
This year, 705 institutions responded to the NACUBO-TIAA Study of Endowments
(NTSE) survey, making the Study once again the largest and most comprehensive
of its kind. Repeat participation rates remained extraordinarily high:
•

97% of FY2020 Study respondents also participated in the FY2019 Study

•	Nearly 100% of the respondents in the Over $1 billion cohort also
participated in the FY2019 Study
•	98% of the respondents in the $501 million - $1 billion cohort also
participated in the FY2019 Study
NACUBO and TIAA have closely reviewed the survey findings for FY2020
(July 1, 2019, to June 30, 2020) and prior years to identify trends in the data
and address their potential implications. We hope to inspire conversations
among trustees, faculty and administrators, investment managers and others
who are working toward the long-term success of higher education in America.
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