
A Commonfund Viewpoint

Taking a Regional Perspective

For the first time in the 2022 Commonfund Benchmarks Study® of Independent Schools, we presented a regional 
breakout of data that had been previously collected but only reported at the national level. The differences among the 
geographies was not profound, but there were some wrinkles worth noting. Read more as we take a regional look at the 
data. 
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The National Association of Business Officers (NBOA) 
segments the nation into seven regions shown in the map 
below. For this analysis the data were segmented along the 
same lines and the focus was on selected topline findings: 
investment returns, asset allocation, policy spend rate, new 
gifts to endowment, and support for the operating budget 
from annual giving and from the endowment. Note: Total 
Schools for all tables included in the Regional Analysis section 
only includes those 213 schools that are based in the U.S.  Two 
schools from Canada and one from Singapore are not included 
here.

Regions Total schools*

New England 44

East 24

Mid Atlantic 43

Southeast 21

Midwest 20

Southwest 24

West 37

*excludes three non-U.S. participants in the study

INVESTMENT RETURNS

On average, participating schools in every region reported 
negative returns in FY2022, but the Midwest fared the best 
on a relative basis with a return of -8.6 percent. All other 
returns were losses in the lower double digits. Long term, 
however, schools in the East region produced the best 
10-year return at 11.4 percent, 280 basis points annually 
ahead of 8.6 percent in the West region.
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OPERATING BUDGET SUPPORT FROM ANNUAL GIVING

The Midwest reported the highest average and median 
percentages of the operating budget supported by annual 
giving, 9.7 percent and 7.6 percent, respectively. After that, 
the second highest was New England at 8.2 percent and 7.2 
percent, respectively.

AVERAGE PERCENTAGE OF OPERATING BUDGET  
SUPPORTED BY ANNUAL GIVING FOR FY2022
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OPERATING BUDGET FUNDED FROM ENDOWMENT

Schools in three regions were close in the share of their 
operating budget funded by the endowment: 8.0 percent 
of the budget for schools in New England, 7.9 percent for 
schools in the Midwest and 7.8 percent for schools in the 
Mid-Atlantic. The lowest average share of the operating 
budget funded through endowment was 3.8 percent in the 
West. 

AVERAGE PERCENTAGE OF OPERATING BUDGET  
FUNDED FROM ENDOWMENT FOR FY2022
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ASSET ALLOCATION

As is to be expected, there were some fairly wide varia-
tions across the five asset classes/strategies and seven 
regions. One of the most interesting was schools in the West 
region—home of Silicon Valley and other tech hot spots—
reporting the lowest average allocation to alternative strat-
egies, 14 percent. The highest was 44 percent in the New 
England region. The West did have the largest allocations 
to traditional equities, however—namely, U.S. and non-U.S. 
equities. Schools in the East had the largest fixed income 
allocation, 21 percent, while New England schools had the 
smallest, 9 percent. 

ASSET ALLOCATION FOR FY2022
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POLICY SPENDING RATE

In general, stated policy spending rates were fairly consis-
tent across regions, the one standout being a higher 4.6 
percent rate in the Midwest region. The Midwest region 
was also distinguished by having the lowest share of schools 
with a spending policy, 90 percent. The next-closest were 
92 percent of schools in the West and 93 percent of schools 
in the Mid-Atlantic. Only the East region had 100 percent of 
participating institutions with a spending policy. 

AVERAGE STATED POLICY SPENDING RATE FOR FY2022

Numbers in percent

NEW GIFTS TO ENDOWMENT 

The New England region stood out for having by far the 
highest average new gift to endowment, $4.6 million. The 
lowest were $1.3 million in the Southeast and $1.5 million in 
the East. After New England, the highest average new gift to 
endowment was $2.6 million in the Midwest.

NEW GIFTS TO ENDOWMENT FOR FY2022
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Important Notes
Certain information contained herein has 
been obtained from or is based on third-party 
sources and, although believed to be reliable, 
has not been independently verified.  Such 
information is as of the date indicated, if 
indicated, may not be complete, is subject to 
change and has not necessarily been updated.  
No representation or warranty, express or 
implied, is or will be given by The Common 
Fund for Nonprofit Organizations, any of 
its affiliates or any of its or their affiliates, 
trustees, directors, officers, employees or 
advisers (collectively referred to herein as 
“Commonfund”) or any other person as to the 
accuracy or completeness of the information 
in any third-party materials.  Accordingly, 
Commonfund shall not be liable for any direct, 
indirect or consequential loss or damage 
suffered by any person as a result of relying 
on any statement in, or omission from, such 
third-party materials, and any such liability is 
expressly disclaimed.  

All rights to the trademarks, copyrights, logos 
and other intellectual property listed herein 
belong to their respective owners and the use 
of such logos hereof does not imply an affili-
ation with, or endorsement by, the owners of 
such trademarks, copyrights, logos and other 
intellectual property.

 
 
To the extent views presented forecast market 
activity, they may be based on many factors 
in addition to those explicitly stated herein. 
Forecasts of experts inevitably differ. Views 
attributed to third-parties are presented to 
demonstrate the existence of points of view, 
not as a basis for recommendations or as 
investment advice. Market and investment 
views of third-parties presented herein do not 
necessarily reflect the views of Commonfund, 
any manager retained by Commonfund to 
manage any investments for Commonfund 
(each, a “Manager”) or any fund managed 
by any Commonfund entity (each, a “Fund”). 
Accordingly, the views presented herein may 
not be relied upon as an indication of trading 
intent on behalf of Commonfund, any Manag-
er or any Fund. 

Statements concerning Commonfund’s views 
of possible future outcomes in any investment 
asset class or market, or of possible future 
economic developments, are not intended, 
and should not be construed, as forecasts or 
predictions of the future investment perfor-
mance of any Fund. Such statements are also 
not intended as recommendations by any 
Commonfund entity or any Commonfund 
employee to the recipient of the presenta-
tion. It is Commonfund’s policy that invest-
ment recommendations to its clients must 
be based on the investment objectives and 
risk tolerances of each individual client. All 
market outlook and similar statements are 
based upon information reasonably available 
as of the date of this presentation (unless an 
earlier date is stated with regard to particular 
information), and reasonably believed to be 
accurate by Commonfund. Commonfund 
disclaims any responsibility to provide the 
recipient of this presentation with updated 
or corrected information or statements. Past 
performance is not indicative of future results. 
For more information, please refer to Import-
ant Disclosures.
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