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United Church Funds (UCF) – Overview

• Trusted investment provider to local churches, religious 

judicatories and faith-based non-profits, with over $1.4 billion 

in assets under management (as of August 2026).

• Experienced partner to fiduciaries in the development, 
management and governance of endowment and investment 

strategies. 

• Recognized leader in responsible investing strategies aligned 
with the United Church of Christ and like-minded progressive 
Christians.

Investing Together for a Sustainable Future
UCF Mission 

To support our clients’ missions through sustainable and 
responsible investing. 

UCF Vision 
A just and sustainable world for all. 



Welcome!

• Welcome and Introduction  Matt Wagner, Vice President, Institutional Relationships

• UCF Organizational Updates  Kelsey Rose, Associate, Institutional Relationships

• Responsible Investing Updates  Noah Tabor, General Counsel

   

• Market and Fund Updates  Matt Wagner, Vice President, Institutional Relationships

    Stacey Pettice, Executive, Institutional Relationships
    

• Q&A with Townhall Participants  Lan Cai, Chief Investment Strategist

    Minoti Dhanaraj, Senior Investment Strategist 

    Vanessa Wong, Investment Strategist

Town Hall Meeting Agenda



Poll Question



Organizational Updates – Q3 2026

✓ UCF is preparing to open the UCF Beyond Fossil Fuels Fixed 
Income Fund to all investors in Q3 2026. Stay tuned for more 
details! 

✓ UCF’s “Just Investing” Podcast features the Rev. Darrell Goodwin 
talking about local church financial sustainability in the latest 
episode. Listen HERE. 

✓ Is your church thinking about a 2027 Planned Giving campaign to 
boost your future financial sustainability? Find useful videos on 
how to set up campaign HERE. 

✓ Summer 2026 - UCC Financial Ministry Events: 

▪ Pension Boards-UCC and UCC: “Together for Tomorrow” Provides access 
to UCC members to FreeWill. Create or update your will in minutes or leave 
a planned gift. Learn More and Access the Program HERE.

▪ Insurance Board: Cybersecurity Awareness & CISA’s No-Cost Resources 
for Your Ministry. Watch the Webinar HERE.

https://ucfunds.org/ep-10-darrell-goodwin/
https://ucfunds.org/planned-giving/resources-and-tools/#videos
https://nam10.safelinks.protection.outlook.com/?url=https%3A%2F%2Fbit.ly%2F454eZQz&data=05%7C02%7Cadam.sank%40ucfunds.org%7C4a4f13a48fa84f71224608def30cf991%7Cfb5975290cf14ff9bb659cb33111f5f5%7C0%7C0%7C639215434208598378%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=ulxwXyrZkEEihLQ8yRKODQgZv3uhA62MKWdohpPj%2FPU%3D&reserved=0
https://www.insuranceboard.org/safety-central/webinars/


Responsible Investing



Responsible Investing – UCF 2026 Shareholder Resolutions

UCF Filed Resolutions with the Following Companies:

Seeking Enhanced Lobbying 
Transparency: Addresses gaps in 

its reporting on governance of 
lobbying and payments disclosure.
Withdrawn for positive agreement.

Seeking Enhanced Lobbying 
Transparency: Addresses gaps in 

its reporting on governance of 
lobbying and payments disclosure.
Withdrawn for positive agreement

Seeking Report on Data Privacy: 
Addresses concerns about gaps in 

oversight of client data privacy and 
references EU fines over inadequate 

consent process.
Shareholder Vote: 6%

Seeking Report on Upholding Human 
Rights Across Enterprise Operations: 

Addresses concerns over issues related to 
Pepsi's human rights violations at 

sugarcane cutters in India, Malaysian palm 
oil plantations, expanded sales into Russia.

Shareholder Vote: 16.5%

Seeking Report on Patient Outcomes: 
Addresses concerns over worsening 

patient outcomes after UnitedHealth 
Group vertical acquisitions across 

medical value chain. Company omitted 
from Proxy. 

Will not be going to vote. 



Poll Question



Responsible Investing – UCF 2026 Shareholder Resolutions

• Seeking Human Rights Report

• Assessing effectiveness of human 
rights due diligence (HRDD) processes 

in preventing, identifying and 
addressing customer misuse of 
artificial intelligence (AI) and cloud 

products or services that violates 
human rights or international 
humanitarian law (IHL)

• Annual General Meeting in December

UCF Files Resolution with Microsoft:



Responsible Investing – Executive Compensation

• SEC to Remove Accountability for Executive Compensation
On May 19, the SEC proposed significant amendments to its public company reporting 
framework. If the rules are adopted, more than 80% of publicly held companies would no longer 
be required to hold non-binding shareholder advisory votes – eliminating mandates for Say-on-
Pay, Say-on-Frequency and Golden Parachute votes. UCF has written a letter urging the SEC not to 
adopt these changes. Read the letter here.

• UCF Helps Form Executive Compensation Working Group
UCF, working with the Interfaith Center on Corporate Responsibility (ICCR), have formed a working 
group on this issue representing investors with over $113 billion in assets under management 
and signed an investor statement questioning the current state of executive compensation and 
its implications for long-term value creation. Read the investor statement here.

• UCF Votes Against Warner Bros. Executive Compensation
UCF voted with over 84% of other Warner Bros. Discovery shareholders in June to reject a $100 
million golden parachute pay package for outgoing CEO David Zaslav. UCF also joined the ICCR in 
submitting a letter to the company’s Board drawing attention to this vote and the fact that such 
pay packages are unacceptable.

UCF Calls for Stronger Oversight of Excessive Executive Compensation

https://ucfunds.org/wp-content/uploads/2026/07/SEC-Comment-Letter-S7-2026-18-Final.pdf
https://www.iccr.org/reports/investor-statement-on-excessive-executive-compensation/


Responsible Investing – The Role of Fixed Income

“Just Investing” Ep. 11: Andrew Russell Highlights the Importance of Fixed Income

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

Listen to the whole interview on the “Just Investing” podcast at Apple Podcasts or Spotify, and learn 
more about how UCF uses fixed income in our sustainable investing efforts here.

https://podcasts.apple.com/us/podcast/just-investing/id1766551837
https://open.spotify.com/show/0NM7dzQub2CP9X6cwNx2Xl
https://ucfunds.org/wp-content/uploads/2026/08/2026_UCC-Statistical-Report_FINAL.pdf


Investment Performance and
Strategy & Positioning



✓ Strong Markets Despite War: U.S. markets closed out the best quarter in six years, and emerging 
market equities did even better. Strong corporate earnings were the driver. 

✓ Semis Surge: Semiconductor stocks staged a dramatic rally around the world, due to shortages in 
memories, optical components and insatiable demand for computer and AI data centers. Increases 
in levered investments amplified the rally.

✓ The Mega-IPOs Are Here: SpaceX debuted in early June at record-high valuations, with index 
providers like Russell and Nasdaq “fast-tracking” the inclusion of massive IPOs. This caused 
concerns over “forced” buying in index funds and the subsequent impact.

✓ Inflation Heats Up: Headline CPI reached 4.2% in May, the highest in three years, mostly due to 
energy prices. The labor market continues to demonstrate resilience. The U.S. Fed held rates 
steady, with the new Chair stating that the priority is price stability. 

✓ Diversified Allocation with Active Management: We continue to remain diversified across asset 
classes and long-term focused with a lens of sustainability, while being risk- and cycle-aware. Asset 
allocation tilts helped year-to-date.

Market Themes – Q2 2026 Takeaways



Source – Goldman Sachs Asset Management

Market Insights – Index Returns as of June 30, 2026



Market Insights – What War?

Source – JPMorgan’s Guide to the Markets, FRED WTI Crude Spot 

• The S&P 500 just closed out its best quarter in six 
years, propelled by the semiconductor rally and 
robust, broad-based corporate earnings.

• Oil price returned to the pre-war level despite continued 
uncertainties.



Market Insights – Earnings Are Strong Everywhere

Source – Capital Group “Stock market outlook: 3 themes for the second half of 2026” (06/05/26) 

• Both the U.S. and 
international markets had 
historical rallies during the 

second quarter due to 
extraordinary earnings 
growth.

• High Bandwidth Memory 
(HBM) and other chip 

manufacturers, especially in 
South Korea and Taiwan,  
benefited immensely.



Market Insights – Chip Frenzy

Sources – Bloomberg

• The craze for semis is 
representative of the “picks 
and shovels” trade, as the data 

center buildout continues.

• This dramatic rally is not 

without some volatility, 
especially in June. 



Market Insights – The Mega-IPOs are Here

Sources –JPMorgan’s Eye on the Market

• Historically, IPOs post lock-
up period tend to 

underperform the market.

• SpaceX went public in early June at a $1.75T 
valuation but with a tiny share amount (<5%). 
OpenAI and Anthropic still deciding on the 

details of their debut.

• The extraordinary valuations of these “mega 

IPOs” and index providers fast tracking their 
inclusion, have led to concerns about forced 
buying in passive funds and subsequent 

impact.

• Unlike prior large IPOs with 
average 45% free float on day 
one, SpaceX IPO is less than 

5%. Available shares will 
increase over time as lockup 
periods expire.



Market Insights – Has Inflation Peaked?

Source – JPMorgan’s Guide to the Markets

• Investors are examining 
the timing and 
resolution of the peace 

negotiations to 
determine whether 
inflation will continue to 

grow.

• Beyond gas and 

groceries, Apple 
increasing prices on 
consumer products 

could be a sign for 
higher inflation due to 
supply constraints.



Thank You!

Q&A



Disclaimer

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
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