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The Advisory Committee on Investment Responsibility met on Thursday, October 26, 

2017 in the Trustee Boardroom in the Allen Building.  The meeting began at 1:37 p.m. with 
Chair Lawrence Baxter presiding. 
  

Members attending, in addition to the chair, were Jennifer Dimitri (ex officio–DUMAC), 
Scott Gibson, Bill Hawkins (by phone), Sunshine Hillygus, Jeff Howard, Kushal Kadakia, Ewan 
Kingston, Christopher Lott (McCaughan designee, ex-officio–university counsel), Eric Smith, Jim 
Smith, and Marty Smith. Absent were Tracy Futhey, Tori Nevois (ex officio–deputy treasurer), 
Richard Riddell (ex officio–university secretary), and Jia Jia Shen. 
 

Also attending was Michele Wittman, executive assistant to the vice president for public 
affairs and government relations. 
    

Chair Baxter welcomed and thanked all members for serving on the committee.  He 
acknowledged new members and those with continuing service.  Chair Baxter briefly reviewed 
the agenda and goals for the meeting.  

 
Overview of the Purpose, Functions and History of the Committee.   Chair Baxter, as 

the new chair to the committee, spent time before the first meeting, reviewing the primary 
historical documents of the committee from the creation of the committee in 2004 to the most 
recent meetings held in 2016.   He had spoken with James Cox, previous chair of ACIR, and 
Richard Riddell, Secretary to the Board of Trustees, about the committee and described the 
work accomplished since 2004.    

The Advisory Committee on Investment Responsibility (ACIR) was created in 2004 along 
with the President’s Special Committee on Investment Responsibility (PSC) to consider 
proposals from the university community regarding specific investment responsibility concerns.  
The PSC would review a proposal to determine if there was a credible allegation of social injury 
to warrant further review and recommendation and if so, would then refer the proposal to the 
ACIR.  In December of 2013, the function and charge to the committee was revised and the PSC 
was disbanded by former President Richard Brodhead with approval by the Duke Board of 
Trustees.  

Baxter summarized the charge set forth in December 2013.  The ACIR is charged to meet 
on a regular basis to conduct the following activities:  receive issues directly from members of 
the Duke community; monitor trends and activities that have an impact on educational 
institutional investors; keep the president informed and make recommendations on issues that 
warrant attention; maintain a public website to keep the Duke community informed of ACIR 



activities; issue an annual report each May; and hold a public forum each fall to answer 
questions and assess the views of the community on issues related to investment responsibility.  
Baxter also outlined the expectations expressed to him by President Vince Price at a 
preparatory meeting he had had with the President and Secretary Riddell.  Issues regarding 
investment responsibility are gaining attention across the nation and at other peer institutions, 
so Baxter emphasized that it is important for the committee to take a more proactive role in 
keeping the current president, Vincent Price, informed, not necessarily to take action but keep 
him apprised of current issues that would be of concern to Duke University and might arise at 
any time. 

 
Overview of DUMAC Policies and ACIR Engagement.  Chair Baxter introduced Jennifer 

Dimitri who serves as advisor and liaison to the ACIR for DUMAC, Inc., a professionally staffed 
investment organization controlled by Duke University.   Ms. Dimitri, DUMAC’s Chief 
Compliance Officer, gave an overview of what DUMAC does and what the committee would be 
concerned with regarding investments for Duke University.   DUMAC invests over numerous 
asset classes.  Assets in comingled structures are managed by an outside asset manager (3rd 
party) hired by DUMAC.  Most of Duke’s assets are structured this way and would not fall under 
the jurisdiction of the ACIR for review and recommendation.   Duke University’s total 
investment assets are around 8 billion and the ACIR will only deal with a small percentage of 
total investments.  DUMAC provides a confidential report every year to the ACIR to assist in 
identification of investments pertaining to active or current issues under consideration by the 
committee.  DUMAC adheres to the letter and spirit of existing ACIR resolutions in making 
investment decisions and to regulations mandated by the U.S. federal government.   DUMAC 
does not provide Intel to the committee on specific issues, but rather operates as an advisor 
and information resource.    Recommendations are presented to the President by the ACIR on a 
particular issue, the President then takes the recommendations to the Board of Trustees for 
consideration, and if accepted, makes recommendations to DUMAC on how to proceed 
regarding investments.    
 

Review Current Status of Previous Recommendations, Resolutions and Actions.  There 
have been four issues considered by the ACIR since its creation in 2004: Sudan/Darfur, conflict 
minerals, fossil fuels and endowment transparency.   

Sudan/Darfur Resolution (February. 29, 2008) is no longer an active issue and now moot 
(notice of mootness distributed to committee with pre-meeting materials).  All documents are 
posted on the ACIR website.    

The Conflict Minerals Resolution (June 15, 2012) expired June 15, 2017 and is due for a 
review by the committee.  The resolution persists unless the ACIR recommends further action.   
The resolution should be affirmed unless new information is presented.  This issue could 
emerge again for consideration but there is a vast amount of information to review.   The 
committee identified two options: first, affirm resolution and wait or, second, investigate 
further and submit additional recommendations.  Committee member Ewan Kingston agreed to 
provide a report on the current standing of this issue for Chair Baxter and the committee to 
review.  Chair Baxter will inform President Price that the committee recommends the 
resolution stand for now until the further review has been completed.    



The Fossil Fuels Recommendation (Nov. 24, 2014) was submitted to former President 
Richard Brodhead and taken under advisement by the Duke Board of Trustees but no formal 
resolution was issued.   After some discussion, the committee agreed to review the issue and, 
specifically, consider changes that have occurred in context of Duke investments since the 
original recommendations were made in 2014.  Committee member Eric Smith volunteered to 
prepare an update to the committee.  Further action will be considered after further review 
and discussion.  

Endowment Transparency Report & Recommendations (Sept. 21, 2015) were submitted 
to former President Brodhead and taken under consideration by the Duke Board of Trustees 
but no formal resolution was issued.   After some discussion, the committee agreed that no 
action should be taken and the standing recommendations are sufficient. 
 

Potential New Investment Items for Consideration.  In alignment with the charge given to 
the ACIR to monitor issues that could be of concern for Duke University, the committee 
considered the following topics:  private prisons, the border wall, and Israel.   Some actions by 
and at other universities was canvassed.  For example, the University of Columbia Board of 
Trustees directed divestment of holdings in companies operating private prisons.  While not 
perceiving immediate need for action on any particular issue, it was the consensus of the 
committee that these examples and other similar possibilities should be monitored at a low 
level and provided greater analysis should any gain momentum in community controversy. 
DUMAC, as part of its continued monitoring activities, will provide periodic reports to the 
committee regarding investments pertaining to these issues to assist in the updates to the 
president.  

 
Website Update and Discussion.  The current website is out of date and is in need of 

revising.   Committee member Kushal Kadakia provided past chair, James Cox, with suggested 
revisions to the content and usability of the website.  The website will be updated with a new 
look and the content will be updated and better organized.  The committee roster will be 
posted but the only contact information provided will be email.  The goal is to have the new 
website finished by the open forum.  Chair Baxter undertook to ask Jim Cox to provide an 
annual report for the 2016/2017 year, as Professor Cox had offered.  He is currently traveling 
abroad. 
 

The ACIR Open Forum will be held on November 14th at 6:00 p.m. – 7:30 p.m.  in the Holsti-
Anderson Room of Rubenstein Library (room 153).  Any committee members who are available 
to attend are encouraged to do so.   The forum is held to provide general information about the 
ACIR and its purpose to the Duke community.    
  
 The chair adjourned the meeting at 3:00 p.m. 
 
 

Submitted by Michele Wittman 
 


