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Grantmaking Fund 
Second Quarter, 2012 – Market Update 
In today’s investment environment, much has been talked about with regard to the risk-on/risk-off trade.  
The first two quarters of this year have mirrored this trade almost to the day, with the first quarter of the 
year being one where markets bid up the prices of risky assets (equities) and then promptly sold them off 
in the subsequent one.  Arguably, the second quarter was really the continuation of the unfolding saga of 
Europe, where an economy that is closely tied monetarily by the euro, remains fiscally balkanized by 
independent legislatures and taxing authorities.  Here in the US, policy makers demonstrated that even in 
a unified fiscal environment in can be difficult, if not intractable, to address policy issues.  Meanwhile, 
corporations across the globe have continued to demonstrate strength with their balance sheets if not their 
earnings, providing hope that if the respective political leaders can reach accord, equities look poised for 
growth. 

We made no meaningful changes to the Fund during the past quarter; retaining assets in US Treasury 
backed money market funds. 

 

Asset Allocation – 6/30/2012 

 

Investment Returns 
 

2nd    
Quarter 

YTD 1 Yr. 
Since 

Inception 
(11/25/2009) 

Grantmaking Fund  0.0 0.0 0.1 0.1 
Bank of America ML 

91 day T-Bills 
0.0 0.0 0.1 0.1 

 

Cash
100%


