
Introduction  
On behalf of The Duke Climate Coalition (DCC), we are formally requesting that the Advisory 
Committee on Investment Responsibility (ACIR) recommend to the Board of Trustees to expand 
the current endowment fact sheet to provide a more comprehensive understanding of the 
endowment for public access. 
 
Given the release of Duke's Climate Commitment and the push to be recognized globally as a 
leading sustainably-focused university, we must make our efforts accessible to wider audiences. 
The annual Duke Endowment fact sheet, which highlights the spending, management, and 
performance of the endowment during a calendar year, should be expanded to highlight the 
recent progress DUMAC has made with ESG investing practices.1 
 
We see this as a potential avenue for communicating Duke’s sustainability-related endowment 
work thoughtfully and responsibly. The subsequent sections of this petition delve into our 
specific requests regarding expanding the endowment fact sheet, as well as compelling 
arguments that underscore the importance of additional transparency in Duke University's 
investment practices.  
 
Petition  
For one, we propose that the fact sheet provides a comprehensive breakdown of the asset classes 
that comprise the endowment, including but not limited to public equity, private equity, fixed 
income, real assets, and energy holdings. Duke’s 2030 Strategy emphasizes measurable progress, 
systems-level planning, and transparent communication of emissions baselines and reduction 
strategies.2 Providing greater clarity about the endowment's structure reflects the same 
commitment to transparency and institutional accountability. DUMAC already affirms that it 
integrates ESG considerations into its investment decision-making.4 A clearer asset-class 
breakdown would simply make that work more visible to the Duke community and external 
stakeholders. 
 
Moreover, we request that the fact sheet include clear reporting on environmental, social, and 
governance impacts, as the Duke University Managing Company is committed to enhancing its 
ESG analytics and SDG mapping processes. Specifically, the fact sheet should specifically report 
on how ESG is incorporated into decision-making and how investing practices align with 
frameworks like the UN Sustainable Development Goals. Duke’s Climate Commitment calls for 
systemic institutional change and visible climate leadership. Public-facing ESG reporting would 
directly connect endowment management to the broader goals of the Climate Commitment.  

Finally, we request a summary of how the investments that comprise the endowment align with 
institutional values - respect, trust, inclusion, discovery and excellence - and with the university’s 
sustainability pledges.4 The university itself affirms that it seeks to “avoid activities, pursuits or 
financial interests that are not compatible, in reality or perception, with our responsibilities.” In 



light of this principle, we ask for an outline of any ongoing or future efforts to further align the 
portfolio with these commitments. 

In comparison to peer institutions, Duke's current level of endowment disclosure remains notably 
limited. Universities such as Yale, Stanford, and MIT publish detailed annual financial and 
treasurer’s reports that provide extensive breakdowns of investment structure, asset allocation, 
and performance drivers, offering stakeholders meaningful insight into how endowment funds 
are managed.5,6,7 By contrast, Duke’s publicly available endowment fact sheet provides only a 
high-level overview of the Long Term Pool and general investment approach, without 
comparable granularity on underlying asset classes or holdings.1 This lack of transparency is 
especially concerning given the well-documented challenges of estimating financed emissions 
with endowment portfolios. Duke’s own research highlights that endowment managers are 
struggling to quantify financed emissions and that current estimates are often limited by poor 
data quality, inconsistent methodologies, and a lack of transparency (particularly for private 
investments).8 Without clear disclosure of the underlying data and portfolio composition 
informing Duke’s emissions estimates, it becomes difficult for stakeholders to meaningfully 
evaluate–or trust– the reported carbon footprint of the endowment.  

Conclusion 
The campaign to bolster Duke’s sustainability commitment has a long history. With the launch of 
the Duke Climate Commitment and 2030 strategy, Duke has publicly affirmed that the 
University’s devotion to climate is central to its identity and long-term goals. Likewise, DUMAC 
has already affirmed that ESG integration is part of its fiduciary duty. In light of these 
institutional goals and existing commitments, we believe this is an appropriate moment for the 
ACIR to help strengthen transparency around the endowment and clarify how Duke's financial 
stewardship reflects its stated values. 
 
The Duke community at large feels a lack of transparency surrounding Duke’s endowment. 
When learning of the limited information provided by DUMAC about existing investing 
practices and commitments, students have shown widespread support for this petition and its 
proposed changes to the current endowment fact sheet. Specifically, it was passed in a DSG 
referendum with over 90% of the vote.9  
 
Ultimately, we respectfully request that the ACIR review this petition for expansion of the 
endowment factsheet with careful consideration. If any individual stipulations of this petition are 
deemed infeasible, we agree they should be struck rather than serve as grounds to deny the 
petition entirely, particularly due to the strong student support behind it, and that partial progress 
is preferable to none. We would greatly appreciate a response by the end of this calendar year. 
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