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• Duke University Management Company (DUMAC)

• Provides investment management services to Duke 
University to support the university’s mission

• Manages the Duke Endowment assets with goal of 
achieving consistent annual rates of return to fund 
the university’s spending needs

• Assets grow via both investment returns and 
charitable giving

• Committed to investing in organizations and 
companies that uphold legal and ethical standards

What is DUMAC?
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Endowment Designations 
As of June 30, 2024



ACIR: Purpose
• To advise and provide recommendations to the 

president on investment-related concerns raised by 
the Duke community 

• To advise the executive vice president on proxy voting 
relating to direct investments held by DUMAC

• To educate the Duke community about current 
investment-related issues via annual public forum

• In rare cases, to evaluate & provide 
recommendations relating to divestment from 
certain investments, if there is broad and deep 
agreement in the Duke community that the 
investments relate to morally abhorrent activity

• Receives and evaluates concerns from the Duke 
community relating to the investment of the 
university’s assets

• May create opportunities for Duke Community to 
discuss and learn about issues brought to the 
committee

• Votes on proposed responses to petitions and 
recommendations for the president 

• Posts petitions, ACIR recommendations and 
president’s responses to the public ACIR website

ACIR’s Purpose & Process
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ACIR: Process

ACIR composition: 15 publicly identified voting members:
5 faculty; 4 administrators; 4 students (2 grad, 2 undergrad); 1 alum; 1 trustee

ACIR advised by: 2 non-voting members:
DUMAC COO; Duke Deputy General Counsel
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• The committee will undertake its responsibilities with recognition of the 
fiduciary obligations of the governing board of DUMAC, Inc. and the Board of 
Trustees.

• Consistent with the latter’s mission to “promote an intellectual environment 
built on a commitment to free and open inquiry,” the university will not use 
divestment as a symbolic adjudication of complex geopolitical conflicts, and ACIR 
evaluates divestment petitions in accordance with this perspective. 

• The committee reviews and responds to all divestment proposals; but will 
consider whether to recommend divestment for non-economic purposes only if 
the committee members, as representatives of the Duke community, perceive 
that there is broad and deep community agreement that the investment relates 
to activity considered morally abhorrent.

ACIR Guidelines



Forum Q&A
Q: Please describe the relationship between ACIR and DUMAC. To what degree does DUMAC take ACIR recommendations into account? 
A: ACIR committee members are able to request information from DUMAC during their deliberations, if needed. (All ACIR members sign 
NDAs, since the information provided may be confidential.) To be clear: ACIR does not make recommendations directly to DUMAC. ACIR’s 
recommendations in response to petitions are directed to Duke’s President, who then discusses them with the Board of Trustees. It is the 
latter group that decides whether divestment or other actions are appropriate, and the Board & President then bring these to DUMAC.

Q: for individuals or groups preparing petitions to ACIR, what has worked best for ensuring that those recommendations are fully considered, 
and potentially brought to fruition?
A: Hard to give a single answer to this, as each petition is considered fully by ACIR and different requests may require alternative types of 
analysis. For example, in response to a recent request for divestment from fossil fuels, the committee carried out a thorough review of the 
academic literature on whether divestment is effective in reducing emissions, and found evidence that divestment can sometimes have the 
opposite effect, making divestment inadvisable. In other settings, ACIR might be asked to consider divestment requests relating to complex 
geopolitical conflicts, on which there are passionate but opposing views from different constituents among the community at large. In these 
settings, the committee may focus on whether the petition’s request ultimately has broad and deep support across the Duke Community, 
since this is a requirement for any petition to result in a divestment recommendation. This also explains the Committee’s composition: 
faculty, staff, students, administrators, alums and trustees; who serve as representatives of the entire Duke Community.

Q: When ACIR receives a petition, do they potentially come back to the authors with guidance on how the petition might be improved, or 
additional factors that could strengthen the argument?
A: It is not part of ACIR’s role either to guide petitioners on their approach, or to engage in dialog / offer suggestions to the petition’s 
authors. This is why it is especially important for petitions to provide all sides of an issue, especially when that issue may be contentious. 

Q: Do other universities have similar committees, like ACIR, that act as a mechanism for incorporating student feedback on the endowments’ 
investments? If so, what is the typical ratio of students to other committee members?
A: Yes, we know that Committees for Investment Responsibility are common structures at our peer universities and beyond. At Duke, we 
have 4 students and 15 voting members in total. We do not have detailed knowledge about the composition of other schools’ committees. 
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