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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 LLC, 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 501(c)(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 2023, 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.

ON THE COVER: First-year Texas Law students are now enjoying a modern hallway space 

completed as phase one of a full makeover of the Bech-Laughlin 1L Suite. Thanks to the 

extraordinary generosity of alumni Doug Bech ’70 and Sam Loughlin ’98, the 1L classroom suite 

project will provide students, faculty, and staff with cutting-edge classrooms, updated technology, 

lighting, furniture, and infrastructure to produce a world-class learning environment. Renovations 

of the four 1L classrooms themselves will occur in the summer of 2024.



 

GREETINGS FROM TEXAS LAW!
I recently completed my first year as Dean 

of Texas Law, and I must say it has been an 

amazing experience so far! Among other 

highlights, we conducted “Texas Law on Tour,” 

with large gatherings of alumni in 15 cities. It 

was wonderful to meet so many alums and feel 

the excitement and love you have for Texas 

Law and each other.

At each stop on the tour, I emphasized that 

we are exactly one decade away from our 

150th anniversary. You can accomplish a lot 

across a period like that, especially when everyone pulls together to 

pursue worthy goals. In our case, the goal is simple: we are on the road 

to being the preeminent public law school in America. In many ways, of 

course, we are already there. We have world-class faculty, our students 

enjoy unrivaled career opportunities, and our massive alumni network is 

second to none.  But we have room to improve, and big plans to pursue. 

So, buckle up for an exciting journey, and be on the lookout for more 

details in the months ahead.

The key to this effort? The generosity of alumni like you. We got off to an 

amazing start this past year, happily, setting a school record for gift 

pledges. This wave of support will significantly increase the amount of our

 endowed scholarships, help us renovate several areas of the law school, 

and provide support to a multitude of programs. This is exactly how we 

will achieve our goal to be the nation’s premier public flagship, and I thank 

you from the bottom of my heart for your support. 

The enclosed endowment report will give you a snapshot of the activity 

 of your endowment for the previous fiscal year. If you have questions 

about your report, please contact Susan Hartenstein, Executive Director 

of The University of Texas Law School Foundation at 512-232-1493 or 

susan@UTLSF.org.

Hook ’em,

Bobby Chesney, Dean 

The University of Texas School of Law

“IT MEANT SO MUCH 
TO HER.”
The story of the Sabre and Sarah 

Safi Scholarship Endowment for 

Excellence in Law began a century 

ago, and 7,120 miles from Austin, 

before wending its way to Ciudad 

Valles, heading north to Texas, and 

arriving, in the 1970s, in Townes Hall.

“My parents were born in Syria,” 

recounts S. Anthony Safi ’76. “But 

they didn’t know each other there. 

My father emigrated to Mexico in 1925 and had a thriving dry goods business 

in Ciudad Valles. My mother, meanwhile, had a life with her family in Juarez.” 

Meeting in 1945, it was love at first sight for the Safis, and a large family and 

thriving life in El Paso followed.

Like many hard-working immigrants of their time, the Safis had little 

education themselves but knew it was the key to their children’s future.  

“Not just college,” notes Anthony. “Advanced degrees, too.” The Safis 

worked hard to help the children and grandchildren in pursuit of their 

dreams, which led their children Leila ’79, George ’79, and Anthony, and 

Anthony’s son Robert ’05, to Texas Law.

“The law school was instrumental to our careers, and friendships that have 

lasted our whole lives,” says Anthony. “We had to do this scholarship to 

honor our parents for all they did in tangible and intangible ways.” Anthony is 

emotional remembering when they presented their mother with the plaque 

that commemorates the scholarship. “I know it meant so much to her.”

Sometimes, what starts across the world changes here. As it did with  

Sabre and Sarah Safi.

‘‘�The key to this effort? The 
generosity of alumni like you”

SCHOLARSHIP RECIPIENTS EXPRESS  
THEIR GRATITUDE
‘‘�Now in my final fall semester, I am interning with the 

Texas Civil Rights Project and serving as a student 
practitioner in the Transnational Worker Rights 
Clinic. After graduation, I will be clerking for the 
Western District of Texas in Austin. Your scholarship 
has been critical as I navigate all the challenges 
law school presents and as I continue to learn 
and grow at Texas Law.’’  
—�NINA COLOMBOTOS ’24, The Gus Macey Hodges Endowed 

Presidential Scholarship in Law 

‘‘�

Your support comes with a resounding sense 
of validation, sense of purpose, and faith in the 
institution of both Texas Law and the legal field.  
I will do everything in my power to earn your 
support in action and in character. I consider  
your support a vote of confidence in my choice  
of profession that I vow to earn just as I earned the 
rank on my collar every day of military service.’’  
—�PATRICK MORGANTO ’24, The J. Hoke Peacock II Endowment 

for Excellence Scholarship in Law 

INVESTMENT 
RETURNS
The fiscal year was driven by several themes that investors grappled with, 

including elevated inflationary pressure, hawkish central bank activity, and 

a deeply inverted U.S. yield curve. The Fed’s significant tightening cycle 

early in the year led to negative returns across most segments of the fixed 

income market with the exception of very short-term T-bills. Equity markets, 

however, proved resilient, rallying throughout fiscal year 2023 after tipping 

into a bear market in fiscal year 2022. Results for diversifying assets were 

mixed as hedge funds and natural resource-related investments rose, while 

sectors which are sensitive to interest rates, like REITs, fell sharply. 

Within this environment, the University of Texas Law School Foundation 

portfolio generated a 7.4% return. Public equities produced strong results 

during the year and rose 12.1%. The portfolio’s hedge fund allocation 

participated in the equity market upside returning 12.6%. These gains were 

partially offset by the portfolio’s fixed income and real assets exposure as 

these categories declined 5.7% and 2.5%, respectively. Private investments 

declined 1.2% over the year (marks lagged by one quarter) but longer-term 

results remain positive.
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EMPLOYMENT SNAPSHOT

95% 
of the Class of 2022 had full-time, long-term, bar passage  

required/J.D. advantage employment or were enrolled in graduate 
studies within 10 months of graduation.
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