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United Church Funds (UCF) – Overview
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✓ Trusted investment provider to 1,200 local churches, religious 

judicatories and faith-based non-profits, with over $1.2 billion in 

assets under management

✓ Experienced non-profit partner to fiduciaries in the development, 

management and governance of endowments

✓ Recognized leader in responsible investing strategies aligned with 

the United Church of Christ and like-minded progressive Christians

Investing Together for a Sustainable Future
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Poll Question



UCF Responds to Congress
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To read the full letter and UCF’s response, visit 

https://ucfunds.org/ucf-responds-to-congressional-inquiry-over-responsible-investing/

https://ucfunds.org/ucf-responds-to-congressional-inquiry-over-responsible-investing/


Welcome!
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• Welcome and Introduction Charles Buck, President & CEO

• UCF Organizational Updates Stacey Pettice, Executive, Institutional Relationships

• Responsible Investing Updates Matthew Illian, Director of Responsible Investing

• Market and Fund Updates Matt Wagner, VP, Institutional Relationships

Stacey Pettice

• Q&A with Townhall Participants David Klassen, Lan Cai and Minoti Dhanaraj, 

Investments Team

Town Hall Meeting Agenda



Organizational Updates
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• UCF Welcomes Noah Tabor as General Counsel.

• UCF Releases Infographic Showing Continuing Efforts to Increase DEI 
Across Our Organizations. View it HERE. 

• UCF Celebrates 30 Years as Administrator of Brown Endowment. View a 
Report on the Program’s Impact HERE. 

• Fund Fact Sheets for Q224 are now available! View and download them 
HERE.

• UCF Staff Near You in Fall 2024:

▪ Responsible Investment Forum West (Palo Alto, CA): September 4-5
▪ Climate Week NYC: September 24-25
▪ Heartland Conference (Columbus, OH): September 27-28
▪ Kansas-Oklahoma Conference (Wichita, KS) : October 4-5
▪ Central Atlantic Conference (Baltimore, MD): October 4-5
▪ PRI in Person (Toronto, Canada): October 8-10
▪ Florida Conference (Orlando, FL): October 17-19
▪ Missouri Mid-South Conference: October 17-19
▪ Illinois Conference (Western Springs, Illinois): October 31-November 2

https://ucfunds.org/commitment-to-racial-justice/
https://ucfunds.org/the-impact-of-legacy-giving/
https://ucfunds.org/home/fund-fact-sheets/


Responsible Investing
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Poll Questions



Responsible Investing – Supreme Court Regulator Shakeup
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• Loper Bright Enterprises v. Raimondo: Overturns 40-

Year-Old “Chevron Decision,” Rolling Back Authority of 

FDA and Other Federal Agencies.

• Corner Post v. Fed Board of Governors: Alters Statute 

of Limitations for Challenging Agency Actions.

• Ohio v. EPA: Pauses “Good Neighbor Rule” Intended 

to Curb Emissions from Power Plants.

• SEC v. Jarkesy: Strips SEC of Key Enforcement Tool 

in Seeking Civil Penalties Against Defendants for 

Securities Fraud.

Four Recent Supreme Court Decisions Have 
Major Impact on Federal Regulators



Responsible Investing – Supreme Court Regulator Shakeup
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Reaction from Responsible Investors



Responsible Investing – Proxy Voting
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2024 Proxy Voting Summary

Total Investor Support UCF Support

Source: EY Center for Board Matters (for Total Investor Support data)



Responsible Investing – 2024 Shareholder Resolutions

12

United Church Funds is Calling For:

Respect for Freedom of Association. 
(Partnering with AFL-CIO)

(Vote Result: 30.5%)

Enhanced Recognition of Indigenous 
Peoples’ Rights.

(Vote Result: 30.4%)

Review of Support for 

Single-Use Plastics.
(Vote Result: 21%)

Report Impacts of State Restrictions 
on Providing Emergency Abortions.

(Vote Result: 8.2%) 

Enhanced Lobbying Disclosure.
(Vote Result: 15.3%)

Independent Report on Shifting 
from Virgin to Recycled Plastics.

(Vote Result: 6.6%)

Assessment of Lobbying Impact 

on 2040 Carbon Goal.
(September 23)



Responsible Investing – ExxonMobil Shareholder Engagement
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• UCF and As You Sow filed shareholder resolution urging Exxon to 

confront its role in plastic pollution crisis.

• UCF peers, including Arjuna Capital, filed shareholder resolution 

urging Exxon to confront its contributions to Scope 3 GHG 

emissions.

• Exxon sued Arjuna Capital and solicited business lobby groups, 

including U.S. Chamber of Commerce and Business Roundtable, 

to lend support.

• Exxon's case dismissed after Arjuna Capital rescinded 

shareholder proposal despite Exxon's efforts to keep lawsuit 

active.

• Despite all of Exxon’s pushback, UCF's proposal on plastic 

pollution received a notable 20.8% in support.



Responsible Investing – Investment Manager Interview
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Kelsey Rose
Associate, Institutional Relationships
United Church Funds

Andy Russell
Director, Fixed Income Investments
Pension Boards-United Church of Christ



Responsible Investing – Investment Manager Interview
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Watch the full video here.

https://www.youtube.com/watch?v=wg0hYOSR0qE&t=3s


Investment Performance and
Strategy & Positioning



Strategy & Positioning – Market Themes
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• Magnificent-7 Dominance Continues: Top 7 stocks in the U.S. continue to lead market rally, 
largely driven by direct and indirect beneficiaries of artificial intelligence theme.  

• Small Cap Stocks Continue to Lag: Investors have neglected smaller cap companies given 
their greater vulnerability to high interest rates. May change once central banks’ rate cutting 
cycle is anticipated.

• Passive Funds Outperform Actively Managed Funds: With the narrow leadership in stocks, 
active managers have generally underperformed passive index funds. Encouraging to see our 
U.S. small cap and emerging market managers’ outperform during difficult period for active 
management.

• Selective Opportunities Within Fixed Income: Yields across maturities rose during quarter, and 
yield curve started steepening. Increased yields across curve have improved fixed income’s 
role as diversifier and return enhancer.

• Dynamic and Diversified Allocations: We continue to remain diversified across asset classes 
and reduced our tactical equity overweight at the end of the second quarter; our asset 
allocation approach continues to focus on long-term trends, with lens of 
sustainability, while being cycle-aware.



Investment Performance – Markets as of June 30, 2024
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Strategy & Positioning - S&P 500 at Inflection Points
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• Once again U.S. Equity is at relatively highly valuation level. We are on higher alert given the 
historical context.



Strategy & Positioning – High Concentration
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• U.S. large cap index is trading at a 27% premium compared to the historical average, driven primarily by 
top 10 stocks. In addition, the market concentration of current top 10 stocks is at historical high.



Strategy & Positioning – Selectively Attractive Fixed Income
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• Fixed Income continues to provide attractive opportunities selectively in various subsectors and 
geographies, as the starting yields continue to be at the highest levels in more than a decade. 



Strategy & Positioning – Diversification is Key to Success
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• While some of our funds provide further diversification through allocation to alternatives, the above  
chart is a strong representation of the benefits of 60/40 portfolio in providing downside protection and 
achieving smoother long-term returns.



Thank You!
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Q&A



Disclaimer
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The information provided by United Church Funds (UCF) is for general informational purposes only and does 
not constitute legal, tax, investment or financial advice. It should not be relied upon as such and does not 
establish a professional-client relationship.

Information provided in this document is believed to be accurate as of the date of its creation. However, UCF 
does not warrant or guarantee its accuracy, completeness or timeliness. This document may contain 
forward-looking statements that involve risks and uncertainties. Actual results may differ materially from 
those projected. This information may not be suitable for all investors. You should consult with a qualified 
professional for advice specific to your circumstances. UCF disclaims all liability for actions taken or not 
taken based on this information.

UCF is a faith-based, mission-driven, nonprofit corporation that exclusively serves institutional investors. 
UCF and its funds are not subject to registration, regulation, or reporting under the Investment Company Act 
of 1940, the Securities Act of 1933, the Securities Exchange Act of 1934, the Investment Advisers Act of 
1940 or state securities laws. Therefore, investors with UCF are not afforded the protections provided by 
these laws. 

For questions regarding this disclaimer, please contact Noah Tabor at noah.tabor@ucfunds.org.

mailto:noah.tabor@ucfunds.org


www.UCFunds.org info@ucfunds.orgwww.UCFunds.org | | | info@ucfunds.org

http://www.UCFunds.org
mailto:info@ucfunds.org


Investment Performance
Managed Funds as of June 30, 2024
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Investment Performance
Funds of Funds as of June 30, 2024
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