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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



Poll Question



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

• UCF Organizational Updates Kelsey Rose, Associate, Institutional Relationships

• Responsible Investing Updates Matthew Illian, Director of Responsible Investing

• Market and Fund Updates Stacey Pettice, Executive, Institutional Relationships

Matt Wagner, Vice President, Institutional Relationships

• Q&A with Townhall Participants Lan Cai, Investments Team

Minoti Dhanaraj, Investments Team

Town Hall Meeting Agenda



Organizational Updates – Q1 2025
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• UCF Welcomes DeAnna Cook as Director of Client 
Services. Read her bio HERE.

• UCF Creates New Trustee Checklist to Help You Better 
Succeed as a Steward of Your Church’s Financial 
Resources. Download it HERE.

• UCF Fund Fact Sheets for Q4 2024 are now available.      
View them HERE.

• UCF Releases Ep. 5 of the “Just Investing” Podcast! 
Listen HERE.

• UCF Team Members Near You in Winter 2025!

❑ February 22 – Prepared to Serve (Pembroke, NH)
❑ February 25-27 –ICCR Spring Conference (New York, NY)
❑ March 4-5 – Responsible Investment Forum (New York, NY)
❑ March 11-13 – CHHSM Annual Meeting (Cambridge, MA)

https://ucfunds.org/team/
https://ucfunds.org/trustee-checklist/
https://ucfunds.org/home/fund-fact-sheets/
https://ucfunds.org/just-investing-podcast/


Black History Month – Celebrating UCF’s Asset Managers
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Read about UCF’s ongoing commitment to racial justice here.

https://ucfunds.org/honoring-black-history/


Responsible Investing



Poll Question



Responsible Investing – A Major Reversal on Diversity
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• November-December 2024: Major U.S. companies (with a couple notable 
exceptions) announce they are dismantling or weakening Diversity, Equity and 
Inclusion (DEI) policies and programs. 

• December 2024: U.S. appeals court rules that Nasdaq cannot impose rules 
designed to increase diversity on Boards.

• January 2025: Trump administration directs all federal departments and 
agencies to end DEI practices, all DEI employees placed on leave, and agencies 
directed to end “illegal private-sector DEI preferences, mandates, policies, 
programs and activities.”

• January 2025: UCF joins 30 other institutional investors in signing a letter to 
WalMart’s CEO urging him to reconsider the company’s commitment to DEI.

• Ongoing: UCF votes “No” on anti-DEI resolutions and against Boards of 
Directors that do not have a reasonable amount of gender, racial and ethnic 
diversity on a country-by-country basis.

https://www.iccr.org/wp-content/uploads/2025/01/Investor-Letter-to-Walmart_Public_2025.01.141.pdf


Responsible Investing – 2025 Shareholder Resolutions
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United Church Funds is Calling For:

Enhanced 
Recognition of 

Indigenous Rights

Enhanced 
Recognition of 

Indigenous Rights

Human Rights 
Policy

Enhanced 
Lobbying 

Disclosure

Enhanced 
Lobbying 

Disclosure*

Enhanced 
Lobbying 

Disclosure*

Enhanced 
Lobbying 

Disclosure*

*Withdrawn for agreement to 

provide requested disclosure.



Responsible Investing – 21st Century Screens

UCF avoids securities of 
companies which derive a 
relevant portion of their 
revenues from:

• Tobacco Production
• Firearm/Ammunition Production
• Military/Nuclear Weapons Production
• Private Prison Operation
• Coal (Thermal) Extraction
• Oil Extraction via Tar Sands
• Alcohol Production
• Gambling

UCF avoids investment in 
companies whose practices 
within the following impacts 
are unacceptable:

• Environmental Harm
✓ Carbon Emissions
✓ Toxic Emissions/Waste
✓ Biodiversity
✓ Water Stress

• Labor and Human Rights Harm
✓ Focus on Conflict-Affected Territories
✓ Compliance with Domestic/International Laws

✓ Value Chain Partners

UCF screens out 506 companies in our traditional portfolio. In the Beyond Fossil 
Fuels funds, an additional 140 companies that produce and/or explore for coal,   

oil or gas are screened, totaling 646 exclusions.



Investment Performance and
Strategy & Positioning



• U.S. Equities Rallied, but International Lagged: Magnificent 7 reclaimed its leadership again in the 
fourth quarter of 2024 and propelled the U.S. equity market higher. International developed and 
emerging markets struggled as the U.S. Dollar strengthened significantly.

• Preeminence of the U.S. Market and Narrow Leadership Continued: Above trend economic 
growth, outsized earning growth in Mag 7 and investors’ expectations for deregulation and tax 
cuts helped the U.S. large cap indices deliver over 20% returns two years in a row, after a tough 
2022. 

• Passive vs. Active: Passive index market share has risen from 26% in 2009 to 62%. It’s hard for 
active managers to outperform with this dominance of index funds and concentrated leadership. 
Your investments benefited from index and enhanced index strategies.

• Policy Uncertainty Remains: While the U.S. election (among others) is behind us, the policy 
uncertainty has not decreased. In fact, non-synchronized economic cycles and deglobalization 
have made thing more complicated.

• Dynamic and Diversified Allocations: We continue to remain diversified across asset classes, and 
our asset allocation approach continues to focus on long-term trends, with a lens of sustainability, 
while being cycle-aware.
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Market Themes – Q4 2024



Investment Performance – Markets as of December 31, 2024
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Strategy & Positioning – High Valuation in the U.S.
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• Market valuation is relatively high, and the cycle is extended.



Strategy & Positioning – Dispersion Even in the U.S.
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• U.S. Large Cap Growth led Small Cap Value by a big margin in 2024.
• For eight years in a row, Large Cap has outperformed Small Cap in the U.S.



Strategy & Positioning – Active vs Passive
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• Passive Market Share has increased from 26% in 2009 to 62%. The dominance of passive index has made 
active management harder. 



Strategy & Positioning – International vs U.S.
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• International Equity struggled with the strong U.S. Dollar, but the valuation discount for International Equity      
vs U.S. is at 2 standard deviation extreme. 



Strategy & Positioning – The Fed and Macro Environment

19

• Expectations for rate cuts fluctuated a lot during 2024, while long-run projections are creeping up.



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


Investment Performance
Managed Funds as of September 30, 2024
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Investment Performance
Funds of Funds as of September 30, 2024
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www.UCFunds.org info@ucfunds.orgwww.UCFunds.org | | | info@ucfunds.org

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