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2020-21 FISCAL YEAR

Warm greetings 
from Texas Law!
As I write this, our students and faculty are 

back on campus, classes are meeting in person, 

students are forming the bonds that lead to lifelong 

relationships, and our Law School rocks on as the 

greatest enterprise in American legal education.

We couldn’t do any of this without you! We’ve never 

been more grateful for our endowment donors and 

principals. The steady support provided by your help over 

the years, but particularly this last fiscal year, has been 

tremendous. As uncertainty and challenges came from 

different directions, your friendship made us resilient.

A couple of items are particularly worth noting this year. 

With support from scholarship endowments, we are 

meeting the financial aid demand of one of our largest 

1L Classes in recent history (417 students). With more 

students on campus and still mindful of health concerns, 

the newly renovated Dee J. Kelly Courtyard and the Patman 

Family Plaza have become wonderful gathering spaces 

and have transformed the sense of community on campus. 

If you’re in the neighborhood, please drop by and see!

As this is my last year serving as dean, let me say 

what a great privilege it has been to have had a 

part in this enterprise and to help carry forward 

something so important to you. Your investment in 

Texas Law and your ongoing friendship mean the 

world to me. And will to the next dean, too! (For my 

part, I look forward to serving the school and its 

students the old-fashioned way: in the classroom.)

If you have questions about what’s in your enclosed 

endowment report, please reach out to Susan Hartenstein, 

Executive Director of the University of 

Texas Law School Foundation at  

512-232-1493 or susan@UTLSF.org. 

Hook ’em,

 

Ward Farnsworth, Dean 

The University of Texas 

School of Law

25.3%

12.1%
10.8%

6.5%

9.5%

6.9% 6.7%
6.0%

18.2%

11.2%
10.3%

7.4%

0%

5%

10%

15%

20%

25%

30%

1 YEAR 3 YEAR 5 YEAR 10 YEARS

Actual CPI + 4% 65% MSCI AC World Index/35% Blbg Barc Global Agg

ANNUALIZED RETURNS*

INVESTMENT 
RETURNS
Global equity markets were choppy to start the fiscal year as 

rising COVID-19 cases and uncertainty surrounding the U.S. 

presidential election weighed on investor sentiment. Optimism 

quickly returned as the political landscape became clearer and 

several pharmaceutical companies announced positive results from 

COVID-19 vaccine trials. Robust economic growth, vaccine rollouts, 

and government stimulus all helped propel markets throughout the 

second half of the fiscal year.

The University of Texas Law School Foundation gained an estimated 

25.3% over the trailing one-year, compared to the 23.2% of the 

Policy Index and the 5.4% return for CPI +4%. Returns over the 

year were led by the portfolio’s public equity (+32.3%) and private 

equity (+26.4%) allocations. The flexible capital and real assets 

segments also generated double digit returns, gaining 19.8% and 

24.0%, respectively. 
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THE POWER OF  
ENDOWMENTS
Income from endowments provides support to the law school year 

after year, augmenting its operating budget and its core priorities of 

financial aid, faculty excellence and legal scholarship. This support 

is critical in today’s extremely competitive academic environment.

YOUR IMPACT HAS JUST BEGUN

NOTE: All amounts calculated with a 6.5% growth rate (the Foundation’s 

annualized return rate for the last ten years) and a 4% spending rate (actual 

returns will vary).

In this example, over a 25 year period, an endowment will distribute more 

than it’s initial donation while that original donation continues to grow and 

provide support year after year thus providing continuing support to the law 

school in perpetuity.

ENDOWMENT IMPACT

Cary and Kenneth 
Roberts Endowed 
Fund in Law
Established Dec. 5, 1991

DONATED VALUE 

TOTAL: $686,146

MARKET VALUE 

TOTAL: $1,524,281

Ken Roberts, a 1953 graduate of 

Texas Law, and his wife, Cary, also 

a UT Austin graduate, generously 

created an endowment in 1991, knowing 

that it would provide funds for deserving students for 

years and years. The endowment has now more than 

doubled in its value and has provided scholarships for more 

than 90 students at the law school for over 30 years.  

Notes of Gratitude from Scholarship Recipients:

I would like to express my deepest gratitude for 
the support for my education I have received as a 
scholarship recipient from the Cary and Kenneth 

Roberts Endowed Fund in Law. An education from The 
University of Texas School of Law is truly a wonderful 
opportunity. 

My absolute favorite aspect of Texas Law is the pervasive sense 
of community. The students not only push each other to become 
the best versions of themselves, but eagerly assist along the way. 
I feel confident that with my peers alongside me, this law school 
journey together will be incredible. —  H.D. Ubersox, 1L

In the two months I’ve lived in Austin, I have met 
wonderful people and been encouraged by passionate 
professors. Texas Law is truly the best place to be a 

law student! I was recently accepted to be a 1L Associate for the 
Texas International Law Journal, and [...] am excited to serve on 
some of the many pro bono projects this fall! 

None of this would be possible without your generous support. 
It is because of your generous investment that I am able to 
attend a world-class institution that prioritizes service, legal 
excellence, and community investment. The selfless service 
that you exemplify is what I hope to embody during my time in 
law school and beyond. — K. Morris, 1L

CONTRIBUTION 
OF

GROWS TO 
In 25 years

PRODUCING 
Per year 

after 25 years

FOR A TOTAL OF 
Over 25 years  

towards its 
purpose

$50,000 $93,000 $3,600 $68,000

$100,000 $185,000 $7,200 $137,000

$250,000 $463,000 $18,000 $342,000

$500,000 $927,000 $36,000 $683,000

$1,000,000 $1,854,000 $72,000 $1,366,000

$3,000,000 $5,562,000 $217,000 $4,099,000

43% 57%

MINORITY

30%
24

AVERAGE 

STUDENT AGE

Diversity and Geographic Representation

MEDIAN LSAT

169
MEDIAN GPA

3.80
Credentials

THE POWER OF  
ENDOWMENTS



ENDOWMENT
FREQUENTLY
ASKED
QUESTIONS

Who manages Texas Law’s 
endowment? 

The majority of endowment assets are 
held and managed by the University 
of Texas Law School Foundation, a 
separate 501(c)(3) established in 1952 by 
Dean Page Keeton along with alumni 
and friends. Fiduciary oversight for the 
endowment is vested in the Foundation’s 
Board of Trustees’ Investment 
Committee. In 2019, the Foundation 
hired an Outsourced Chief Investment 
Officer (OCIO), Prime Buchholz, to 
manage the endowment funds.  

A smaller portion of endowment assets, 
those that were created with the main 
campus of the University of Texas 
at Austin, are held and managed by 
UTIMCO, a separate 501c(3) that oversees 
investments for the University of Texas 
System and the Texas A&M System.

Are endowments subject to  
any fees?

The Foundation charged a fee this year 
of 0.35% to cover the administrative 
costs of the Foundation. The amount 
of the fee is analyzed each year and 
the Foundation strives to keep it at the 
lowest level possible, instead relying on 
the earnings of non-endowed funds and 
reserves from prior years to provide the 
needed funds to manage the Foundation.

What is the Foundation’s approach to 
managing its endowment? 

The Foundation’s primary objective is 
providing strong, steady returns for the 
benefit of the Law School. The Foundation 
seeks to maintain an appropriate balance 
of maximizing the rate of return and 
providing for growth of the principal, 
while safeguarding the monetary value of 
the individual gifts and their impact on 
the Law School programs they benefit.

Once established, can I continue to 
give to my endowed fund?

Yes, additional contributions to an 
endowment can be made at any 
time and by any person, including 
gifts made through bequests and 
other estate planning options.

What is the spending policy on 
endowments? 

The Foundation’s Board of Trustees’ 
Budget Committee recommends the 
spending (payout) policy each year. In 
fiscal year 2021, the Board of Trustees 
authorized a spending policy that allowed 
for a payout of 4% of the average market 
value of the previous twelve quarters.

For information on UTIMCO’s fees or 
spending policy, please visit UTIMCO.org.               

THE UNIVERSITY OF TEXAS  
LAW SCHOOL FOUNDATION
utlsf.org

The Patman Family Plaza was constructed with generous funding 
from the Estate of Carrin M. Patman, Carrin F. Patman ’82 and James 
V. Derrick ’70. The Dee J. Kelly Courtyard renovation was funded with 
a generous donation by Dee J. Kelly Jr. ’85 and his siblings, Cynthia 
Kelly Barnes and Craig L. Kelly, to honor the legacy of his father.

These inspiring spaces serve as a new entrance to the school on 
East Dean Keeton Street. The handsome sign bearing the School of 
Law’s name has become a favorite place for student photos and has, 
no doubt, already become emblematic of our great institution.


