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Dear Friends,

I am pleased to present the 2021 Annual 
Report, which provides details on the 
financial health of the UWM Foundation 
and our ever-upward trending trajectory. 
The University of Wisconsin-Milwaukee 
is an integral part of this community, and 
we are honored to play an important role 
in supporting this great institution. 

As my term as chair of the UWM Foundation Board of Directors comes 
to a close, I want to thank all of the dedicated members of the board for 
their support during my term as chair. Your hard work and dedication has 
made a tangible difference for the students, faculty and staff at UWM.  
We can all be proud of the progress we have made over the course of 
the last year.

Despite the challenges of operating in the COVID environment, the 
university raised nearly $24 million. Although that is down from previous 
years, I’m pleased to report that giving toward student success 
(scholarships and emergency grants foremost among these initiatives) 
increased by $1 million to $16.1 million. Notable among the contributions 
to student success is a $2 million gift from UWM alumnus and Microsoft 
CEO Satya Nadella and his wife, Anu Nadella.

Another milestone reached this year was the completion of the 
integration of the UWM Alumni Association as an affiliate of the UWM 
Foundation. We now have a unified process for electing directors. The 
business operations of the association are fully incorporated into the 
foundation’s accounting systems, and we have set up an endowment 
at the foundation to help support the Alumni Association in perpetuity.  
Most importantly, however, this brings the organizations closer together 
to work on topics, such as advocacy, in ways that will be much more 
effective than in the past.

Finally, as we are at the close of another successful year at UWM, I 
want to thank all our supporters for their continued generosity toward 
our wonderful institution. Whether you contributed financially or 
volunteered your time, you are making a difference at UWM. Thank you 
for supporting the UWM community! 

Sincerely,

Lawrence J. Schnuck, AIA (78, ’86) 
Chair 
UWM Foundation Board of Directors

UWM Foundation, Inc. 
1440 E. North Ave. 
Milwaukee, WI 53202
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MESSAGE FROM THE TREASURER
William B. Coleman

Fiscal Year 2021 was another strong year for the UWM Foundation. After a precipitous decline at the 
outset of the pandemic in the third quarter of Fiscal Year 2020, our net assets grew to $225 million this 
year, an increase of nearly 20%. Our support to campus remained at $19 million. After accounting for 
reduced teaching and research activity, the result is a net increase on a per program basis.

We remained undaunted managing through the challenges of operating in a COVID environment. Despite 
a 10% reduction in our operating budget as a hedge against the unforeseen, we processed more than 
15,000 gifts, more than ever before.  We also added 61 new funds to our portfolio in support of new 
programs.

In Fiscal Years 2020 and 2021, we secured two federal Paycheck Protection Program loans of $333,000 
each. The first loan was forgiven in full this year, and we will work toward forgiveness of the second loan 
in Fiscal 2022.  

The Finance Committee oversaw the completion of our enterprise risk management (ERM) exercise this 
year and created an ERM Charter to address these issues going forward. We approved the staff analysis 
ranking the top 16 risk factors facing the organization and their recommendation to focus on developing a 
plan to address the top four in FY 2022.

In conclusion, I am pleased to once again report that the UWM Foundation’s financial position continues 
to be strong. We deeply appreciate the continued support of our generous donors who have continued 
to make contributions even during these uncertain times and the hard work of the dedicated staff that 
makes this all possible.

Please visit the foundation's website at uwm.foundation, where we post a comprehensive list of 
financial data, including complete audited financial statements, 990 tax returns, annual investment return 
summaries and other financial information. 

William B. Coleman is president of Coleman & Williams Ltd, a CPA and professional 
services firm he founded in 1990. He has numerous years in the accounting, audit and 
consulting professions. Coleman & Williams Ltd provides audit and accounting services 
to federal, state and local governments, as well as nonprofits, employee benefit plans 
and commercial entities. As president, Bill Coleman oversees the administration and 
operation of the firm. He is also a member of the Association of International Certified 
Professional Accountants, American Institute of CPAs, Wisconsin Institute of CPAs, Iowa 
Society of CPAs, Government Finance Officers Association, International Foundation 
of Employee Benefits, the National Association of Black Accountants, Inc., and the 
Association of Government Accountants.
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GROWTH OVER LAST 10 YEARS

TOTAL ASSETS (in millions)

NET ASSETS (in millions)

CAMPUS EXPENDITURES (in millions)
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MESSAGE FROM
INVESTMENT COMMITTEE CHAIR

 Robert Bukowski

In as much as the downturn in the markets in the third quarter of Fiscal Year 2020 skewed our one-year 
returns in a negative sense, the market rebound is largely responsible for the extraordinary one-year return 
this year. At nearly 31%, we outpaced many of our peers. However, more importantly, our 10-year return, 
which is a better benchmark for our long-term time horizon, increased by 40 basis points to 9.7%. The 
main story for FY 2021 is that strong markets and increased attention to rapidly changing conditions by the 
committee benefited the portfolio this year.

The primary investment objective of the foundation is to provide a real rate of return over inflation sufficient 
to support UWM’s broad education mission in perpetuity. It is particularly important to grow the assets 
in real terms to enable the foundation to sustain the purchasing power of spending on programs and 
administration without eroding the real value of the principal corpus. The endowment spending is allocated 
across three broad categories – student success, research excellence and community engagement. 

The foundation’s assets are actively invested to achieve capital growth through the appreciation of 
securities held through the accumulation and reinvestment of dividend and interest income. The committee 
meets quarterly to assess market conditions, review returns against the predetermined benchmarks, 
evaluate the portfolio’s asset allocation and make adjustments within the parameters defined by the  
board-approved investment policy. 

Historically, the endowment’s investments have outperformed the average investment returns for 
university foundations as reported by the National Association of College and University Business Officers. 
I would like to thank all the members of the Investment Committee for the extra time they devoted to our 
enhanced meeting schedule during these extraordinary times, and for their continued contributions of 
expertise for the benefit of the university.

Robert Bukowski is the managing director and founder of Alpha 
Investment Consulting Group, LLC. Alpha was founded in 1989 and 
provides fee-based investment consulting services to institutional 
clients. He has been actively involved in the financial services 
business for over 30 years, acting as an expert witness, technical 
expert, business manager, business owner and fiduciary.  
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EXPLANATION OF TYPES OF FUNDS

Endowment Funds: donor-restricted funds intended to support campus programs in 
perpetuity. These include the traditional endowment funds and the flexible endowment 
funds. Endowment funds are currently invested in the 70/30 pool and spending is subject 
to the annual spending allocation approved by the Investment Committee (currently 4%). 

•	Traditional Endowment Funds – Only earnings less than the management fee may be 
spent from this account, pursuant to the board-approved spending policy. Principal 
may not be spent under any circumstances. 

•	Flexible Endowment Funds – Under normal circumstances, only earnings less than 
the management fee may be spent from this account. However, the Memorandum 
of Agreement allows for principal to be spent under specifically outlined 
circumstances. 

Intermediate Funds: donor-restricted funds intended to support campus programs 
over an intermediate time horizon greater than three years. Intermediate funds are 
currently invested in the 50/50 and 30/70 pools. Spending is managed under the terms of 
the donor agreement. 

Current Use Funds: primarily restricted funds supporting campus programs spent 
down over a very short-term time horizon (usually within two to three years). The 
foundation's unrestricted reserve is also invested in the current use fund pool, other 
than the amount contributed to the student investment fund. The spending fund pool is 
currently invested in fixed securities. 

OVERALL ASSET ALLOCATION AS OF JUNE 30, 2021
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INVESTMENT PERFORMANCE

TOTAL INVESTMENT PORTFOLIO (in millions)

ENDOWMENT PORTFOLIO (in millions)

INVESTMENT PERFORMANCE*
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UWM PROFILE 

Academics
•	13 degree-granting schools and colleges, along with the 

Graduate School and School of Continuing Education 

•	Wisconsin’s only architecture school

•	Wisconsin’s only accredited school of public health

•	The only school of higher education in North America 
dedicated solely to freshwater sciences

•	206 academic programs

•	2 associate programs

•	100 bachelor’s programs

•	66 master’s programs

•	38 doctoral programs

 
Research
•	Ranked in the top 5% of research universities, a category 

known as R1, by the Carnegie Classification of Institutions 
of Higher Education 

•	$44.7 million in awards in fiscal year 2021 

•	National 2018 Campus-Wide Award for Undergraduate 
Research Accomplishment from the Council on 
Undergraduate Research

 
Student Profile 
•	Total enrollment: 24,209

	o Milwaukee campus: 22,592 

	» 18,171 undergraduates 

	» 4,421 graduate students 

	o UWM at Washington County: 387 students 

	o UWM at Waukesha: 1,050 students 

•	Milwaukee campus

	o Students from 49 states and 72 Wisconsin counties

	o 1,023 international students from 87 countries

	o Over 1,000 veterans enrolled, more than any  
other Wisconsin university 

	o 38% of undergraduates are first-generation  
college students

	o 30% are students of color 

 
Alumni
•	197,917 alumni

•	74% live in Wisconsin

As of 1/28/22



UWM Foundation, Inc. 
1440 E. North Ave. 

Milwaukee, WI 53202

uwm.foundation


