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Executive Summary 
The Boycott, Divestment and Sanctions 
movement (BDS) is an international campaign, 
which began in the mid-2000s, aimed at 
delegitimizing and pressuring Israel, through 
the diplomatic, financial, professional, 
academic and cultural isolation of Israel, Israeli 
individuals, Israeli institutions, and, increasingly, 
Jews and others who support Israel’s right to 
exist. Divestment campaigns, such as those 
being called for today, aim to delegitimize and 
pressure Israel through, among other methods, 
the financial isolation of Israel.1 

In the wake of Hamas’s October 7, 2023 attack 
on Israel, college campuses across the United 
States became epicenters of anti-Israel protests. 
From Columbia2 to UCLA3, students advocated 
for policies aligned with the BDS movement and 
established encampments, occupied buildings, 
and disrupted academic activities. Some campus 
protestors were even seen lauding Hamas and 
advocating for violence.4  

These protests created an atmosphere of 
tension, particularly for Jewish students and 
supporters of Israel. As universities begin the fall 
semester, there is a high likelihood that  these 
demonstrations will resume, with a renewed 
focus on pressuring institutions to divest from 
companies with business interests in Israel. 

The targets of these divestment campaigns 

encompass a wide spectrum of companies 
with varying degrees of involvement in Israel. 
These range from multinational corporations 
with significant research and development 
facilities5 or manufacturing plants in Israel,6 
to companies in the tourism industry.7 The 
list also includes firms providing goods and 
services to Israeli government agencies or 
military,8 financial institutions operating in the 
country,9 and companies with infrastructure 
projects in Israel. 10 Even businesses with 
seemingly minor connections,11 such as 
international fast-food chains with franchise 
agreements in Israel or companies simply 
maintaining offices there, have not been 
spared from these divestment calls. This broad 
targeting strategy effectively implicates a 
substantial portion of the global business 
community, potentially affecting diverse 
sectors of university endowment portfolios.

Several BDS organizations and activists (“BDS 
Proponents”) have published lists of companies 
they deem “complicit in Israel’s actions,” calling 
for boycotts and divestment. These lists include 
major U.S. public companies, potentially 
impacting significant portions of university 
endowment portfolios.

To date, the discourse surrounding divestment 
has primarily centered on moral arguments for 

1  ADL, “FAQs on the Boycott, Divestment, Sanctions (BDS) Movement on Campus,” May 17, 2024, Accessed August 20, 2024. https://
notoleranceforantisemitism.adl.org/resources/blog/faqs-boycott-divestment-sanctions-bds-movement-campus.
2  ADL Center on Extremism, “Campus Antisemitism Surges Amid Encampments and Related Protests at Columbia 
and Other U.S. Colleges,” May 1, 2024, Accessed August 15, 2024. https://www.adl.org/resources/blog/
campus-antisemitism-surges-amid-encampments-and-related-protests-columbia-and-other.
3  UCLA Alumni, “UCLA Campus Protests,” October 9, 2023, Accessed August 15, 2024. https://alumni.ucla.edu/campus-protests/.
4  ADL Center on Extremism, “Anti-Israel Protestors Glorify Terror Groups, Violence,” April 26, 2024, Accessed August 15, 2024, https://www.adl.
org/resources/blog/anti-israel-protesters-glorify-terror-groups-violence.
5  Includes, but is not limited to, HP (HPQ), Intl Business Machines (IBM), Intel (INTC), Microsoft (MSFT), Nvidia (NVDA)
6  Includes, but is not limited to, PepsiCo (Pep)
7  Includes, but is not limited to, Airbnb (ABNB), Booking (BKNG), Expedia Group (EXPE)
8  Includes, but is not limited to, Alphabet (GOOGL), Amazon (AMZN), Boeing (BA), Caterpillar (CAT), Cisco Systems (CSCO), Ford Motor (F), 
General Dynamics (GD), General Motors (GM), Hewlett Packard Enterprise (HPE), L3Harris Technologies (LHX), Lockheed Martin (LMT), Motorola 
Solutions (MSI), Northrop Grumman (NOC), RTX Corp (RTX), Textron (TXT), Dell Technologies (DELL), and Palantir Technologies (PLTR)
9  Includes, but is not limited to, Citigroup (C), JPMorgan Chase (JPM), and PayPal (PYPL)
10  Includes, but is not limited to, Chevron (CVX), First Solar (FSLR), and General Electric (GE)
11  Includes, but is not limited to, McDonalds (MCD), Walt Disney (DIS), Meta Platforms (META), Starbucks (SBUX), Valero Energy (VLO), and Exxon 
Mobil (XOM)
12  The report will describe what leads to the composition of this list.
13  The results borne of choosing the VettaFi US Equity Large-Cap 500 Index are substantially the same (directionally and magnitude) as if the S&P 
500 Index was used for the analysis.

https://www.adl.org/resources/blog/campus-antisemitism-surges-amid-encampments-and-related-protests-columbia-and-other
https://alumni.ucla.edu/campus-protests/
https://www.adl.org/resources/blog/anti-israel-protesters-glorify-terror-groups-violence
https://www.adl.org/resources/blog/anti-israel-protesters-glorify-terror-groups-violence
https://notoleranceforantisemitism.adl.org/resources/blog/faqs-boycott-divestment-sanctions-bds-movement-campus
https://notoleranceforantisemitism.adl.org/resources/blog/faqs-boycott-divestment-sanctions-bds-movement-campus
https://www.adl.org/resources/blog/campus-antisemitism-surges-amid-encampments-and-related-protests-columbia-and-other
https://www.adl.org/resources/blog/campus-antisemitism-surges-amid-encampments-and-related-protests-columbia-and-other
https://alumni.ucla.edu/campus-protests/
https://www.adl.org/resources/blog/anti-israel-protesters-glorify-terror-groups-violence
https://www.adl.org/resources/blog/anti-israel-protesters-glorify-terror-groups-violence
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and against doing so, and the potential economic 
consequences have received less attention. This 
report aims to address this gap by forecasting 
the financial impact of Israel divestment on 
university endowments’ equity portfolios.

The research design is simple and direct. JLens 
compared the historical performance of two 
hypothetical portfolios: 1) a broadly diversified 
portfolio without constraints, and 2) a broadly 
diversified portfolio that excludes BDS-targeted 
companies. The methodology seeks to evaluate 
the investment consequences of divesting from 
companies targeted by BDS campaigns. The 
process begins with identifying BDS-targeted 
companies and creating a modified index, then 

progresses through a detailed comparison 
of index performances, and culminates in a 
forecast of potential losses for major university 
endowments. By following these steps, 
JLens quantified the financial implications of 
BDS-aligned investment decisions for higher 
education institutions. JLens acknowledges 
there are limitations to the simple research 
design and the core assumption that the 
historical performance period analyzed is a 
rough approximation for what one might expect 
in the future.

The following list outlines each step of this 
thorough analytical approach:

Step 1: Creation of “BDS Top Targets List” 
- JLens reviewed lists of companies targeted by six BDS-aligned organizations (“BDS Proponents”).
- JLens compiled a list12 of 38 BDS-targeted companies among the 500 largest U.S. public companies. 

Step 2: Selection of benchmark index
- JLens selected the VettaFi US Equity Large-Cap 500 Index13 as the benchmark.

Step 3: Application of the negative screen 
- JLens applied the “BDS Top Targets List” as a negative screen to create the VettaFi Excl. BDS Top  
   Targets index.

Step 4: Backtest analysis and performance comparison
- JLens conducted a performance summary backtest of both indices over a ten-year period (2014-2024),  
   as well as for five-year, three-year, and one-year intervals. 
- JLens analyzed and compared the performance of both indices.

Step 5: Data collection for university endowments 
- JLens gathered data on the 100 largest university endowments as of 2023 ($665 billion total AUM).

Step 6: Determination of forecast period 
- JLens set a 10-year forecast period from 2023 to 2033.

Step 7: Estimation of public equity allocation 
- JLens estimated the portion of university endowments allocated to U.S. large-cap public equities.

Step 8: Application of performance differences 
- JLens applied the performance difference between the two indices to the estimated public equity allocations.

Step 9: Calculation of potential underperformance 
- JLens calculated the potential underperformance for each university endowment over the 10-year period.

Step 10: Aggregation and analysis of results 
- JLens summed up the potential losses across all 100 university endowments and analyzed the overall impact.
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The core result suggests that BDS-aligned divestment will likely hurt long-term performance. The 
VettaFi Excl. BDS Top Targets index consistently underperformed compared to the VettaFi 500 index, 
lagging on an annualized basis by 1.8% over a ten-year period (11.1% vs 12.9%), 2.4% over a 5-year 
period (12.7% vs. 15.1%), 2.9% over a 3-year period (6.2% vs 9.1%) and 9.5% over a one-year period 
(15.4% vs 24.9%). 

The analysis revealed significant financial implications for university endowments adopting 
BDS-aligned investment strategies. The performance gap between the indices translates to 
substantial deviations in portfolio performance over a long period of time. In other words, there 
are foregone gains when compounded over time. For instance, a $1 billion hypothetical equity 
allocation invested in the VettaFi 500 index would grow to $3.365 billion over ten years, while the 
same endowment following the BDS-aligned strategy would only reach $2.865 billion, missing out 
on nearly $500 million in returns. Similarly, a $3 billion allocation would miss out on nearly $1.5 
billion in returns while a $5 billion allocation would miss out on nearly $2.5 billion of returns. 
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Projecting these findings to the 100 largest university endowments from 2023 to 2033, JLens 
forecasts an aggregate loss of $33.2 billion if these institutions were to adopt BDS-aligned 
investment strategies for their public equity asset allocations. The five largest endowments could 
each face average losses ranging from $1.7 billion to nearly $2.5 billion in future market value. 
These projections, based on historical performance data and current endowment allocations, 
underscore the potentially significant financial consequences of BDS-aligned investment decisions 
for higher education institutions.
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Step 1: Creation of “BDS Top Targets List” 
JLens conducted a comprehensive review of companies targeted by the Boycott, Divestment and 
Sanctions (BDS) movement. This process involved analyzing research from six prominent pro-BDS 
organizations, collectively referred to as “BDS Proponents”: American Friends Service Committee, 
Boycott-Israel.org, the Palestinian BDS National Committee, the Office of the United Nations High 
Commissioner for Human Rights (OHCHR), Who Profits, and Don’t Buy Into Occupation Coalition. 
Detailed information on each BDS Proponent can be found in Appendix 1. 

JLens notes that there are many other organizations that support BDS, but do not publish divestment 
targets, such as the National Students for Justice in Palestine. Additionally, on the local level, activists have 
compiled their own divestment lists. For example, Brown University’s Students for Justice in Palestine 
created a list of ten companies targeted for divestment, while Oberlin College activists reportedly identified 
130 companies.14 However, JLens chose to focus on prominent pro-BDS organizations that have published 
online lists of divestment targets, presumably aiming to encourage widespread adoption of their campaigns.  

A key finding of this review was the lack of unified methodology or central coordination among BDS 
Proponents. This inconsistency led to significant variations in their targeting criteria and calls to action. 
Some organizations focused on companies allegedly involved in the post-October 7 war in Gaza, while 
others identified companies based on alleged activities such as operations in the West Bank or Gaza, sales of 
goods or provision of services to the Israeli government and military, or broader business operations within 
Israel. Similarly, the BDS Proponents’ advocacy ranged from merely providing information on a company’s 
alleged involvement in Israel to directly calling for divestment and/or boycotts of specific companies.

Further complicating the issue, BDS Proponents often failed to provide clear rationales for removing 
companies from their lists. In some cases, companies that had partially or fully exited their Israeli operations 
remained targeted. For example, Microsoft sold its stake in AnyVision, an Israeli facial recognition software 
company15 in 2020, yet still appears on some BDS Proponents’ lists of targeted companies. This lack of 
consistency and transparency in the BDS Proponents’ methodologies underscores the complexity of 
the issue and the need for careful, independent analysis when considering the implications of their 
recommendations. 

Additionally, the landscape of companies doing business in Israel is vast and ever-changing, making it 
challenging to compile a definitive list of BDS targets that does not become quickly outdated. Many large 
U.S. public companies have significant ties to Israel, and the list of potential BDS targets can expand at 
any time due to evolving geopolitical events and misguided activist campaigns. This dynamic nature of 
BDS targeting was exemplified during the editing phase of this research report, when BDS proponents 
expanded their calls for boycotts and divestments to include major corporations like Coca-Cola16,  which 
is also a constituent of the VettaFi 500 index. This recent addition underscores the fluid nature of BDS 
campaigns and the potential for rapid shifts in targeted companies.

It’s important to note that newly targeted companies were not included in the BDS Top Targets List 
compiled by JLens. This exclusion reflects the temporal nature of the research, as the list represents 
those companies targeted during the specific time period when JLens conducted its research and 
quantitative analysis. This limitation highlights the need for ongoing monitoring and regular updates to 
any BDS-related company lists, as the landscape can change rapidly in response to geopolitical events, 
corporate actions, and evolving activist strategies.

Acknowledging this dynamic environment, JLens developed a focused and conservative “BDS Top 
Targets List”. This list includes companies that are:

1) targeted by at least one BDS Proponent during the research and quantitative analysis phases of this 
report, typically within a BDS Proponent’s online database or list of companies with alleged activities, and

2) constituents of the VettaFi 500 index, which is an index comprised of the largest U.S. public companies.
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ADL BACKGROUNDER ON BDS17 

The Boycott, Divestment and Sanctions movement 
(BDS) is an international campaign, which began 
in the mid-2000s, aimed at delegitimizing and 
pressuring Israel, through the diplomatic, financial, 
professional, academic and cultural isolation of 
Israel, Israeli individuals, Israeli institutions, and, 
increasingly, Jews and others who support Israel’s 
right to exist.

Divestment campaigns, such as those being called 
for today, aim to delegitimize and pressure Israel 
through, among other methods, the financial 
isolation of Israel. 

On campus, while the specific calls to action 
might differ, most divestment campaigns are 
focused on university endowments and their 
investments. Some also call for divesting from 
Israeli companies directly, or lists of American or 
multinational companies they allege are enabling 
Israeli actions in the West Bank and Gaza.  Some 
don’t even reference Israel, and ostensibly focus 
on broader human rights issues, but are implicitly 
directed at Israel.

Some campus supporters of BDS action may be 
unaware of the broader goals and implications 
of the BDS movement, and instead believe it is 
a vehicle to promote a resolution of the Israeli-
Palestinian conflict and to support Palestinian 
rights. Nothing can be farther from the truth, 
as BDS campaigns are fundamentally biased 
and unconstructive. BDS rejects the pursuit of 
dialogue and understanding, and instead actively 
works to dehumanize Israelis, Zionists, and those 
who feel connected to Israel. BDS opposes the 
fundamental building blocks for Israeli-Palestinian 
understanding, peace-building, and ultimate 
reconciliation, even at the grassroots level.

ADL believes that many of the founding goals 
of the BDS movement, which effectively 
reject or ignore the Jewish people’s right of 
self-determination, or that, if implemented, would 
result in the eradication of the world’s only Jewish 
state, are antisemitic. Additionally, BDS campaigns 
on campus frequently contribute to divisiveness 
and hostility, and many have featured antisemitic 
rhetoric and incidents, directly impacting Jews 
and those who feel a connection to Israel.  

14  Brown Divest, “Divest Campaign,” Accessed August 15, 
2024. https://browndivest.org/companies. Yasu Shinozaki 
and Layla Wallerstein, “Board Turns Down Divestment 
Proposal,” The Oberlin Review, September 6, 2024, Accessed 
September 9, 2024, https://oberlinreview.org/33111/news/
board-turns-down-divestment-proposal/.
15  Dastin, Jeffrey, “Microsoft to divest AnyVision stake, end 
face recognition investing,” Reuters, March 27, 2020, Accessed 
August 15, 2024, https://www.reuters.com/article/technology/
microsoft-to-divest-anyvision-stake-end-face-recognition-
investing-idUSKBN21E3BA/. 
16  Hudson, John, “How Coca-Cola tried and failed to suppress 
a boycott over Gaza,” The Washington Post, August 12, 2024, 
Accessed August 20, 2024, https://www.washingtonpost.com/
national-security/2024/08/12/coca-cola-boycott-israel-gaza/.
17 ADL, “FAQs on the Boycott, Divestment, Sanctions (BDS) 
Movement on Campus,” May 17, 2024, Accessed August 15,
2024, https://notoleranceforantisemitism.adl.org/resources/
blog/faqs-boycott-divestment-sanctions-bds-movement-campus

Many companies were present on multiple 
BDS Proponents’ lists. Additionally, JLens used 
publicly available information on Israel-related 
boycott campaigns to supplement information 
published by the BDS Proponents. By using 
the BDS Proponents as a source, JLens was 
conservative in the number of BDS-target 
companies that was included in the analysis. 
More specifically, JLens conducted its own 
research into companies that have significant 
activities in Israel, such as companies that have 
offices in Israel or partnerships with Israeli 
companies, and identified 198 companies in the 
VettaFi 500 index, comprising 69% of the total 
market capitalization of the VettaFi 500 index. In 
comparison, the BDS Top Targets List contained 
38 targeted companies, which comprised 32.3% 
of the market capitalization of the VettaFi 500 
index, as of June 30, 2024. 

The companies in the BDS Top Targets 
List receive the most attention from BDS 
Proponents and are thus at a higher risk for 
divestment. However, the BDS Top Targets List 
is not an exhaustive list of companies that may 
be targeted by BDS Proponents, particularly 
given the dynamic nature of current events and 
activist campaigns as well as the large number 
of large public U.S. companies with significant 
activities in Israel. 

https://browndivest.org/companies
https://oberlinreview.org/33111/news/board-turns-down-divestment-proposal/
https://oberlinreview.org/33111/news/board-turns-down-divestment-proposal/
https://www.reuters.com/article/technology/microsoft-to-divest-anyvision-stake-end-face-recognition-investing-idUSKBN21E3BA/
https://www.reuters.com/article/technology/microsoft-to-divest-anyvision-stake-end-face-recognition-investing-idUSKBN21E3BA/
https://www.reuters.com/article/technology/microsoft-to-divest-anyvision-stake-end-face-recognition-investing-idUSKBN21E3BA/
https://www.washingtonpost.com/national-security/2024/08/12/coca-cola-boycott-israel-gaza/.
https://www.washingtonpost.com/national-security/2024/08/12/coca-cola-boycott-israel-gaza/.
https://notoleranceforantisemitism.adl.org/resources/blog/faqs-boycott-divestment-sanctions-bds-movement-campus
https://notoleranceforantisemitism.adl.org/resources/blog/faqs-boycott-divestment-sanctions-bds-movement-campus
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Airbnb Inc
ABNB

Intl Business Machines 
IBM

Amazon.com Inc
AMZN

Intel Corp
INTC

Boeing Co
BA

JPMorgan Chase & Co
JPM

Booking Holdings Inc
BKNG

L3Harris Technologies
LHX

Citigroup Inc
C

Lockheed Martin Corp
LMT

Caterpillar Inc
CAT

McDonald’s Corp
MCD

Cisco Systems Inc
CSCO

Meta Platforms CL A
META

Chevron Corp
CVX

Microsoft Corp
MSFT

Dell Technologies
DELL

Motorola Solutions Inc
MSI

The Walt Disney Co
DIS

Northrop Grumman
NOC

Expedia Group Inc
EXPE

Pepsico Inc
PEP

Ford Motor Co
F

Nvidia Corp
NVDA

First Solar Inc
FSLR

Palantir Technologies
PLTR

General Dynamics
GD

Paypal Holdings Inc
PYPL

General Electric Co
GE

RTX Corp
RTX

General Motors Co
GM

Starbucks Corp
SBUX

Alphabet Inc CL A
GOOGL

Textron Inc
TXT

Hewlett Packard Enterprise 
HPE

Valero Energy Corp
VLO

HP Inc
HPQ

Exxon Mobil Corp
XOM

BDS TOP TARGETS LIST18

18  All trademarks, logos and brand names are the property of their respective owners. All company, product and service names used in this website 
are for identification purposes only. Use of these names, trademarks and brands does not imply endorsement.
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Step 2: Selection of Benchmark Index 
JLens conducted its analysis using the VettaFi US Equity Large-Cap 500 Index (“VettaFi 500 index”). 
The VettaFi 500 index represents the 500 largest U.S. stocks by market capitalization. VettaFi provides 
an index methodology and fact sheet on the VettaFi 500 index. The VettaFi 500 index has historically 
shown high correlation in returns with the S&P 500,19 and both the VettaFi 500 and S&P 500 represent 
the largest U.S. stocks. However, it’s important to note some key differences:

- The VettaFi 500 index is fully passive and strictly rules-based, including the top 500 companies by     
   market capitalization without any profitability requirement.

- In contrast, the S&P 500 is managed by a committee, allowing some discretion in stock selection, and 
requires companies to have four consecutive quarters of positive earnings.

These methodological differences can lead to slight variations in composition and performance between 
the two indexes. Nevertheless, the VettaFi US Equity Large-Cap 500 Index provides a robust and 
representative basis for comparing the potential financial impacts of BDS-aligned investment strategies.

Step 3: Application of the Negative Screen
JLens used the VettaFi 500 index as the starting universe to form the VettaFi Excl. BDS Top Targets index. 

JLens applied the BDS Top Targets List as a negative screen20 to the VettaFi 500 index to create the VettaFi 
Excl. BDS Top Targets index, meaning that the 38 companies in the BDS Top Targets List were excluded in 
the VettaFi Excl. BDS Top Targets index and no other adjustments were made to the index.

Step 4: Backtest Analysis and Performance 
Comparison 

BACKTEST 
JLens conducted a backtest of the VettaFi Excl. BDS Top Targets index and the VettaFi 500 index from the 
period of July 1, 2014 to June 30, 2024.21 The backtest involved calculating daily returns based on market 
performance over the ten-year period. For each index, JLens received the index’s daily return for each day 
over the ten-year period.

JLens analyzed performance summary data to determine the performance differences between the 
indices. JLens analyzed metrics such as number of equity holdings, annual performance, top ten holdings, 
and sector allocations.

19  The S&P 500 was not used for this analysis because doing so requires a special license from S&P Global. JLens is licensed to use the VettaFi 500.
20  The Principles for Responsible Investment (PRI) defines screening as “applying filters to lists of potential investments to rule companies in or 
out of contention for investment, based on an investor’s preferences, values, or ethics.” Negative screening is the exclusion or avoidance of certain 
sectors, companies, or securities:
Principles for Responsible Investment, “Introductory Guides to Responsible Investment: Screening,” May 29, 2020, Accessed August 15, 2024, 
https://www.unpri.org/introductory-guides-to-responsible-investment/an-introduction-to-responsible-investment-screening/5834.article. 
21  Portfolios are float-market cap weighted. All portfolios are indexes. Reported returns are USD total returns that include the reinvestment of 
distributions (e.g., dividends). Results represent a historic simulation of a strategy that was not in effect. Indexes are not investable products and do 
not include management or trading fees to which an actual investor would be exposed.

https://vettafi.com/issuer-services/indexing/market-cap/us-benchmark/SNR500/
https://vettafi.com/files/003e2dab-da9b-4e84-80b7-618ffacc5b44/
https://vettafi.com/files/46496521-6d8c-417a-843c-3a4217d1bb82/
https://www.unpri.org/introductory-guides-to-responsible-investment/an-introduction-to-responsible-investment-screening/5834.article
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Exhibit One:

Exhibit Two:

Over this ten-year period, the VettaFi Excl. BDS Top Targets index lagged behind the VettaFi 500 index by 
180 basis points on an annualized basis, translating into $500 million of underperformance on a portfolio 
with a $1 billion initial value (see Exhibit Two).
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Annualized Performance of the VettaFi Excl. BDS Top Targets index
Compared to the VettaFi 500 index at benchmark years
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PERFORMANCE ANALYSIS 
The VettaFi Excl. BDS Top Targets index consistently underperformed on an annualized basis compared to 
the VettaFi 500 index, measured over the period of July 1, 2014 to June 30, 2024 (see Exhibit One). 
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Exhibit Three:

Exhibit Four:

Additionally, in nine out of the ten years, the VettaFi Excl. BDS Top Targets index had a lower annual 
performance compared to the VettaFi 500 index (see Exhibit Three). The largest difference occurred in 
2023, in which there was a 7.94% gap in annual performance. 

Despite comprising less than 10% of the number of companies in the VettaFi 500 index, the BDS Top 
Targets List represents a substantial proportion of the total market capitalization of the broader index: 
The cumulative market capitalization of the 38 companies excluded amounts to 32.3% of the total market 
capitalization in the VettaFi 500 index, as of June 30, 2024 (see Exhibit Four). This high concentration 
of market capitalization underscores the impact of these exclusions on the performance differences 
between the VettaFi Excl. BDS Top Targets index and the VettaFi 500 index.

Annual Performance of VettaFi Excl. BDS Top Targets index,
Compared to the VettaFi 500 index (2015-2024):

Share of BDS Top Targets in the VettaFi 500 Index

YEAR VettaFi Excl. BDS Top Targets VettaFi 500 Difference

2015  (July) -1.50% 1.23% -2.73% 

2016 10.61% 11.33% -0.72% 

2017 21.05% 22.29% -1.24% 

2018 -4.62% -4.24% -0.38% 

2019 31.11% 31.87% -0.76% 

2020 20.72% 21.85% -1.13% 

2021 25.27% 27.07% -1.80% 

2022 -16.39% -19.81% 3.42% 

2023 19.17% 27.11% -7.94% 

2024 (June) 7.88% 15.18% -7.30% 

67.7%

32.3% Market Cap of the BDS Top Targets List

Market Cap, as of June 30, 2024

Market Cap of the Remaining VettaFi 500 Index
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Exhibit Five:

INDEX COMPOSITION
The top ten holdings of the VettaFi Excl. BDS Top Targets index are substantially different from the top 
ten holdings of the VettaFi 500 index. Six companies in VettaFi 500 index’s top ten holdings – Microsoft, 
Nvidia, Amazon, Meta, Alphabet, and JPMorgan – are excluded in the VettaFi Excl. BDS Top Targets index. 
The four companies that remain – Apple, Eli Lilly, Berkshire Hathaway, and Broadcom – hold more weight 
in the VettaFi Excl. BDS Top Targets index compared to the VettaFi 500 index (see Exhibit Five).

For analysis on the sector allocations of the VettaFi Excl. BDS Top Targets index and the VettaFi 500 index, 
see Appendix 2.1

TOP 10 HOLDINGS TICKER VettaFi 500 VettaFi Excl. BDS Top Targets 

Microsoft Corporation MSFT 6.99% Excluded 

Apple Inc. APPL 6.89% 10.45% 

NVIDIA NVDA 6.21% Excluded 

Alphabet Inc. Class A GOOGL 4.33% Excluded 

Amazon.com AMZN 3.82% Excluded 

Meta Platforms Inc Class A META 2.35% Excluded 

Eli Lilly and Company LLY 1.64% 2.49% 

Berkshire Hathaway Inc. Class B BRK-B 1.58% 2.40% 

Broadcom Inc. AVGO 1.56% 2.36% 

JPMorgan Chase & Co JPM 1.24% Excluded 

IMPACT OF DIVESTMENT ON THEORETICAL ENDOWMENTS
This substantially poorer performance compounds into significant loss of value over time. By way of background, 
due to the compounding effect, which refers to the process where the value of an investment grows exponentially 
over time as the earnings on an investment generate their own earnings, even small differences in annual returns 
can lead to significant differences in future value, especially over longer periods.

When considering the growth of equity portfolios with different initial investments over 10 years, the impact of 
varying annual returns becomes evident. For example, an endowment with $1 billion in assets under management 
invested in VettaFi Excl. BDS Top Targets index would grow annually by 11.1% to $2.865 billion over a period of ten 
years, while the same $1 billion endowment invested in the VettaFi 500 index would grow by 12.9% to $3.365 
billion. An endowment invested in VettaFi Excl. BDS Top Targets index would have missed out on $500 million in 
returns compared to the VettaFi 500 index (see Exhibit Six and Exhibit Seven).
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Exhibit Six:

Exhibit Seven:
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Initial investments of $1 billion, $3 billion, $5 billion with annual returns of 12.9% in the VettaFi 500 index or 
11.1% in the VettaFi Excl. BDS Top Targets index, would have the following growth over a period of ten years:

$1 Billion Portfolio

VettaFi 500 index 12.9% annual return Grows to $3.365 billion over ten years

VettaFi Excl. BDS Top Targets index 11.1% annual return Grows to $2.865 billion over ten years

Difference: $500 million

$3 Billion Portfolio

VettaFi 500 index 12.9% annual return Grows to $10.094 billion over ten years

VettaFi Excl. BDS Top Targets index 11.1% annual return Grows to $8.596 billion over ten years

Difference: $1.499 billion

$5 Billion Portfolio

VettaFi 500 index 12.9% annual return Grows to $16.823 billion over ten years

VettaFi Excl. BDS Top Targets index 11.1% annual return Grows to $14.326 billion over ten years

Difference: $2.498 billion

VettaFi Excl. BDS Top Targets indexVettaFi 500 index
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Step 5: Data Collection for University 
Endowments
To understand the real world impact of a BDS-aligned investment strategy, JLens gathered data on the 
100 largest university endowments as of 2023, which have a combined $665 billion of assets under 
management (AUM) according to publicly available data from the National Association of College 
and University Business Officers (NACUBO).21 NACUBO received endowment values directly from 
institutions that volunteered to participate in the 2023 NACUBO-Commonfund Study of Endowments.  
See Appendix 2.2 for a list of the 100 largest university endowments by market value. 

Step 6: Determination of Forecast Period
JLens aimed to provide a forward-looking assessment of the impact of a BDS-aligned strategy in line 
with a long-term investment strategy. Given that JLens assessed the historic performance over a ten-
year period from 2014 to 2024, JLens aimed to apply a ten-year period to a forecast on the impact of 
divestment. As JLens had gathered university endowment data from 2023, JLens set a 10-year forecast 
period from 2023 to 2033.

Step 7: Estimation of Public Equity Allocation
Following the determination of the ten-year forecast period, JLens estimated the portion of university 
endowments allocated to U.S. large-cap public equities. To determine this share of assets in U.S. 
public equities, JLens used asset allocation data from NACUBO, who received data from U.S.-based 
institutions that volunteered to participate in the 2023 NACUBO-Commonfund Study of Endowments 
(NCSE).23 According to the study, 12.5% of the dollar-weighted average of all institutions’ endowments 
were allocated to U.S. active and passive equities, while the other 87.5% endowments were allocated 
to other assets, such as global equities, emerging market equities, private equity, and fixed income. 
JLens also referred to Cambridge Associates’ measure of the asset allocation of college and university 
endowments, in which their 2022 study of 127 college and university endowments found that an 
average of 18% of assets were allocated to U.S. public equities.24

JLens estimated that 10% of university endowments were allocated to U.S. large-cap public equities, 
on average. JLens’ estimate of this 10% allocation was centered on the assumption that the majority 
of the U.S. active and passive equities were invested in U.S. large-cap public equity funds that were 
similar to the VettaFi 500 index. However, universities may have larger or smaller U.S. large-cap public 
equity allocations. To create a standard assessment, JLens applied the 10% asset allocation to all 100 
university endowments (see Appendix 2.2).

22  Total AUM as of a fiscal year end of June 30, 2023, which is the most recent data reported from universities to the NACUBO-Commonfund 
Study of Endowments NACUBO, “Public NCSE Tables,” August 12, 2024, Accessed August 15, 2024, https://www.nacubo.org/Research/2023/
Public-NCSE-Tables
23  NACUBO, “Public NCSE Tables,” August 12, 2024, Accessed August 15, 2024, https://www.nacubo.org/Research/2023/Public-NCSE-Tables 
24  Cambridge Associates, “Endowments Quarterly: A Look at Asset Allocation and Total Returns for US Endowments and Foundations,” March 
2023. Accessed August 15, 2024, https://publishedresearch.cambridgeassociates.com/wp-content/uploads/2023/03/2023-03-Endowments-
Quarterly-4Q2022.pdf. 

https://www.nacubo.org/Research/2023/Public-NCSE-Tables
https://www.nacubo.org/Research/2023/Public-NCSE-Tables
https://www.nacubo.org/Research/2023/Public-NCSE-Tables
https://publishedresearch.cambridgeassociates.com/wp-content/uploads/2023/03/2023-03-Endowments-Quarterly-4Q2022.pdf
https://publishedresearch.cambridgeassociates.com/wp-content/uploads/2023/03/2023-03-Endowments-Quarterly-4Q2022.pdf
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Step 8: Application of Performance Differences
For each university’s estimated public equity allocations, JLens applied the historic ten-year VettaFi 
500 index’s annualized performance of 12.9% and the VettaFi Excl. BDS Top Targets index’s annualized 
performance of 11.1% to form a projection of the endowment’s public equity market value in 2033 (see 
Appendix 2.2). As JLens had measured historic performance of the VettaFi 500 index and VettaFi Excl. BDS 
Top Targets index over a period of ten years, JLens made an assumption that future performance would mirror 
the historic performance over the same length of time. 

Step 9: Calculation of Potential Losses 
(Foregone Gains)
JLens measured the projected loss to each endowment that applies this BDS-aligned strategy for its 
U.S. large cap public equity assets. JLens subtracted the 2033 endowment market value of an university 
endowment invested in the VettaFi Excl. BDS Top Targets index from the 2033 endowment market value of 
an university endowment invested in the VettaFi 500 index.

Step 10: Aggregation and Analysis of Results
By 2033, JLens found that the 100 largest university endowments would have an aggregate loss of $33.21 
billion, if these institutions were to adopt BDS-aligned investment strategies for their public equity asset 
allocations. The five largest university endowments in 2023 – Harvard University, University of Texas 
System, Yale University, Stanford University, and Princeton University – would each lose approximately two 
billion dollars of their future endowment market value on average (see Exhibit Eight and Appendix 2.2). 

Exhibit Eight:

The projected loss of value for the five largest university endowments from 2023 to 2033:
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Research Design Limitations
The research design has several key limitations that are important to consider when interpreting the 
results. These limitations reflect the complexities of forecasting the potential financial impact of BDS-
aligned investment strategies on university endowments:

1) Core assumption that historical performance predicts future results: The assumption that future 
performance will mirror historical performance is a simplification that may not hold true. 

2) Selection of companies in the BDS Top Targets List: The dynamic nature of BDS campaigns means 
that targets can change over time, and this report provides a snapshot based on current information. 
Different BDS organizations often have varying criteria for targeting companies, leading to potential 
discrepancies in company lists. The BDS Top Targets List may not be exhaustive of all large-cap public 
equity companies targeted by the BDS movement. The focus on companies in the VettaFi 500 index 
limits the analysis to large-cap U.S. companies, potentially missing impacts on international or smaller 
companies that may also be BDS targets. It’s important to note that a larger or smaller group of BDS-
targeted companies could significantly change the results of the analysis. In other words, the forecast is 
impacted by the size and the constituents of the BDS Top Targets List.

3) Time horizon of 10 years: While a ten-year period captures medium-term trends, it may not reflect 
longer-term economic cycles or geopolitical shifts that could impact performance. The chosen period 
(2014-2024) includes specific events such as the COVID-19 pandemic and a significant tech sector 
boom, which may have disproportionately affected certain sectors or companies. A longer or shorter 
timeframe could potentially yield different results, especially given the evolving nature of global 
markets and geopolitical situations.

4) Methodological constraints: The estimation of university endowments’ public equity allocations at 
10% is a simplification. Actual allocations may vary significantly among institutions, which could affect 
the accuracy of the projections. Applying a uniform performance difference across all endowments 
does not account for variations in investment strategies and specific portfolio compositions among 
different universities. The analysis is based on the VettaFi 500 index, which, while similar to the S&P 
500, may have slight compositional differences that could impact results.

These limitations are inherent to the nature of this exercise. There are infinite hypothetical scenarios 
one could run, varying the number of companies that are negatively screened and the time horizon. In 
any such exercise, the analyst needs to make decisions that seem reasonable given the available data 
and context. While there is obviously no way to predict the future with certainty, the approach that 
JLens has taken - using historical data to inform potential future outcomes - is a relatively common 
technique in a forward-looking financial analysis.



The Impact of Israel Divestment on Equity Portfolios 19

Conclusion
The analysis presented in this report demonstrates that adopting an investment strategy aligned with 
the Boycott, Divestment, and Sanctions (BDS) movement could have significant negative financial 
implications for university endowments. 

Key findings include the following:

1) Historical Underperformance: The VettaFi Excl. BDS Top Targets index underperformed the VettaFi 500 
index over a ten-year period, with an annualized return difference of 1.8% (11.1% vs. 12.9%).

2) Substantial Cumulative Impact: Due to the compounding effect, this performance gap translates 
to substantial performance differences over time. For example, a $1 billion allocation could miss out on 
nearly $500 million in gains over a decade.

3) Projected Aggregate Loss: If the 100 largest university endowments were to adopt BDS-aligned 
investment strategies for their public equity allocations, they could face an aggregate loss of $33.21 
billion by 2033.

These findings underscore the potential consequences of constraining a portfolio through BDS-aligned 
investment strategies. Reduced endowment returns could impact a university’s financial health and 
long-term sustainability. Lower investment returns could translate to fewer scholarships, reduced 
funding for research, and less investment in campus facilities and programs. This could potentially 
compromise the university’s ability to fulfill its core educational mission, affecting the quality of 
education and research opportunities available to students and faculty.

While BDS Proponents may point to the research design limitations of this report, JLens is unaware 
of any comparable research that attempts to quantify the financial implications of BDS-aligned 
investment strategies in such a comprehensive manner. This study represents a crucial first step in 
fostering a data-driven conversation about the potential economic consequences of divestment. By 
initiating this quantitative approach, JLens aims to move the conversation on divestment beyond the 
important ethical issues to also include a thorough examination of the potential economic impact. 

It’s important to note that the authors view the BDS movement as a fundamentally misguided and 
harmful campaign that seeks to delegitimize Israel. However, the purpose of this report was not to 
debate the movement’s underlying principles or its potential to foment antisemitism. Rather, this 
analysis aimed to objectively quantify the potential financial impact of BDS-aligned investment 
strategies on university endowments. By providing this data, JLens hopes to equip investment 
committee members and university trustees with crucial information to inform their decision-making 
process, particularly given the significant financial implications highlighted in this report.

In conclusion, while the debate around BDS often centers on moral and political arguments, this 
analysis highlights the substantial financial implications that must also be considered. As universities 
navigate these complex issues, a comprehensive understanding of the potential economic impacts will 
be crucial for informed decision-making and responsible stewardship of institutional resources.
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1 BDS PROPONENTS

Appendix

American Friends Service Committee

About:
The American Friends Service Committee (AFSC) is a Quaker organization that “works with people 
of all faiths and backgrounds to challenge unjust systems and promote lasting peace.”25 AFSC supports 
“boycott and divestment campaigns that target companies complicit in the occupation.”26

Links:
American Friends Service Committee (Investigate Project)27

American Friends Service Committee (Divestment List)28

Boycott-Israel.org

About:

Boycott-Israel.org is a platform based in Aarhus, Denmark that aims to steer “economic influences 
toward the promotion of peace, justice, and respect for international legal standards.”29  Boycott-Israel.
org urges “individuals, nations, and organizations to boycott Israeli products, divest from companies 
that support Israeli policies, and implement sanctions against Israel until it meets its obligations under 
international law.”30

Link: Boycott-Israel.org homepage31

Palestinian BDS National Committee

About:
The Palestinian BDS National Committee was founded in 2005 with the initial endorsement of over 
170 Palestinian organizations, and in 2008 it became the BDS movement’s coordinating body. It is the 
broadest Palestinian civil society coalition that works to lead and support the BDS movement.32

Link: Palestinian BDS National Committee homepage33

United Nations Human Rights Office of the High Commissioner

About:

The United Nations Office of the High Commissioner for Human Rights (OHCHR) is committed 
to promoting and protecting human rights that are set out in the Universal Declaration of Human 
Rights.34 In 2016, the United Nations’ Human Rights Council, adopted resolution 31/36 on “Israeli 
settlements in the Occupied Palestinian Territory,” requested OHCHR to produce a database of all 
business enterprises engaged in activities in this region.35

Link: OHCHR database36

Who Profits

About:

Who Profits Research Center is “dedicated to exposing the commercial involvement of Israeli 
and international corporations in the ongoing Israeli occupation of Palestinian and Syrian land and 
population.” Who Profits maintains a database of corporations that are “commercially involved in the 
Israeli occupation economy.”37

Link: Who Profits database

Don’t Buy into Occupation Coalition

About:

The Don’t Buy into Occupation Coalition is a project between 24 Palestinian and European 
organizations, “which investigate and highlight the financial relationships between business enterprises 
involved in the illegal Israeli settlement enterprise in the Occupied Palestinian Territory (OPT) and European 
financial institutions.” They advocate for businesses “to take up their responsibilities in disengaging from 
illegal settlements.”38 Don’t Buy Into Occupation Coalition encourages investors to “take action to 
end financial support for companies active in the settlements in OPT, either through strictly time-bound 
engagement or through responsible divestment.”39

Link: Don’t Buy into Occupation report

https://investigate.afsc.org/
https://afsc.org/divest?ms=web24HG
https://boycott-israel.org/
https://bdsmovement.net
https://www.ohchr.org/sites/default/files/documents/hrbodies/hrcouncil/sessions-regular/session31/database-hrc3136/23-06-30-Update-israeli-settlement-opt-database-hrc3136.pdf
https://www.whoprofits.org/companies/all
https://dontbuyintooccupation.org/wp-content/uploads/2023/12/2023_DBIO-III-Report_11-December-2023.pdf#page=1
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25  American Friends Service Committee, “About,” 2024, Accessed August 15, 2024, https://afsc.org/about. 
26  American Friends Service Committee, “What you should know about AFSC’s support for the BDS movement,” January 7, 2019, Accessed August 
15, 2024, https://afsc.org/news/what-you-should-know-about-afscs-support-bds-movement. 
27  Investigate is a project of the Economic Activism Program of the AFSC: 
American Friends Service Committee, “Are There Human Rights Violations Hidden in Your Investments,” Investigate, 2022, Accessed August 15, 
2024, https://investigate.afsc.org/. 
28  The Divestment List is composed by the AFSC Action Center for Corporate Accountability: 
American Friends Service Committee, “Divesting for Palestinian Rights,” Action Center for Corporate Accountability, May 2024, Accessed August 
15, 2024. https://afsc.org/divest?ms=web24HG. 
29  Boycott-Israel.org, “About Us,” 2024, Accessed August 15, 2024, https://boycott-israel.org/about.html.
30  Boycott-Israel.org, “Why Boycott Matters & The Strategy,” 2024, Accessed August 15, 2024. https://boycott-israel.org/. 
31  Boycott-Israel.org, “Alleviating Suffering Through Targeted Action,” 2024, Accessed August 15, 2024. Boycott-Israel.org.
32 Palestinian BDS National Committee, “What Is BDS,” Accessed August 15, 2024, https://bdsmovement.net/what-is-bds. 
33  Palestinian BDS National Committee, “BDS Movement,” Accessed August 15, 2024, https://bdsmovement.net/. 
34  United Nations Office of the High Commissioner for Human Rights, “About UN Human Rights,” 2024, Accessed August 15, 2024, https://www.
ohchr.org/en/about-us. 
35  United Nations Human Rights Council, “Database Pursuant to Human Rights Council Resolution 31/36,” 2024, Accessed August 15, 2024,  
https://www.ohchr.org/en/hr-bodies/hrc/regular-sessions/session31/database-hrc3136. 
36  United Nations Office of the High Commissioner for Human Rights, “OHCHR update of database,” June 30, 2023, Accessed August 15, 2024,  
https://www.ohchr.org/sites/default/files/documents/hrbodies/hrcouncil/sessions-regular/session31/database-hrc3136/23-06-30-Update-
israeli-settlement-opt-database-hrc3136.pdf
37  Who Profits, “Who Profits Research Center,” Accessed August 15, 2024, https://www.whoprofits.org/sections/
view/3?who-profits-research-center. 
38  Don’t Buy into Occupation, “About Us,” 2024, Accessed August 15, 2024, https://dontbuyintooccupation.org/about-us/. 
39  Don’t Buy into Occupation, “European Financial Institutions’ Continued Complicity in the Illegal Israeli Settlement Enterprise,” December 2023, 
Accessed August 15, 2024, https://dontbuyintooccupation.org/wp-content/uploads/2023/12/2023_DBIO-III-Report_11-December-2023.pdf#.

https://afsc.org/about
https://afsc.org/news/what-you-should-know-about-afscs-support-bds-movement
https://investigate.afsc.org/
https://afsc.org/divest?ms=web24HG
https://boycott-israel.org/about.html
https://boycott-israel.org/
Boycott-Israel.org
https://bdsmovement.net/what-is-bds
https://bdsmovement.net/
https://www.ohchr.org/en/about-us
https://www.ohchr.org/en/about-us
https://www.ohchr.org/en/hr-bodies/hrc/regular-sessions/session31/database-hrc3136
https://www.ohchr.org/sites/default/files/documents/hrbodies/hrcouncil/sessions-regular/session31/database-hrc3136/23-06-30-Update-israeli-settlement-opt-database-hrc3136.pdf
https://www.ohchr.org/sites/default/files/documents/hrbodies/hrcouncil/sessions-regular/session31/database-hrc3136/23-06-30-Update-israeli-settlement-opt-database-hrc3136.pdf
https://www.whoprofits.org/sections/view/3?who-profits-research-center
https://www.whoprofits.org/sections/view/3?who-profits-research-center
https://dontbuyintooccupation.org/about-us
https://dontbuyintooccupation.org/wp-content/uploads/2023/12/2023_DBIO-III-Report_11-December-2023.pdf#
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Sector VettaFi 500 index VettaFi Excl. BDS Top Targets Difference

Consumer Discretionary 10.63% 8.35% 2.28%

Consumer Staples 4.88% 6.56% -1.68%

Energy 3.70% 2.84% 0.86%

Financials 12.78% 16.94% -4.16%

Healthcare 11.64% 17.66% -6.02%

Industrials 8.56% 10.09% -1.53%

Materials 1.97% 2.99% -1.02%

Media & Communications 9.34% 3.44% 5.90%

Real Estate & REITs 2.06% 3.13% -1.07%

Technology 32.27% 24.71% 7.56%

Utilities 2.17% 3.29% -1.12%

2 ADDITIONAL ANALYSIS

2.1 Sector Allocations 

The sector allocations in the VettaFi Excl. BDS Top Targets index deviate from the VettaFi 500 index. For 
example, the BDS Proponents disproportionately target technology companies for divestment. In total, 
14 of the 38 companies on the BDS Top Targets List are in the Technology or Media & Communications 
sectors, according to the Intercontinental Exchange’s Uniform Entity Sector (ICE) classification. These 
companies comprise 21% of the total market capitalization in the VettaFi 500 index. The VettaFi Excl. BDS 
Top Targets index has a much lower Technology sector allocation of 24.7% compared to the VettaFi 500 
index’s Technology sector allocation of 32.3%. 

The VettaFi Excl. BDS Top Targets index’s sector allocations are also lower in the Consumer Discretionary, 
Energy, and Media & Communications sectors.
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2.2 Projected Impact of Divestment on University Endowments

JLens’ ten-year forecast of 100 universities’ endowment loss from 2023 to 2033, if universities were to 
invest their public equity assets in the VettaFi Excl. BDS Top Targets index instead of the VettaFi 500 index:

Rank Institution 
Name

NSCE Respondent 
Type

FY23 Total 
Endowment 
Market Value 
(in $1,000s)40

Estimated FY23 
Endowment 
Market Value 
in U.S. Public 
Equities

Projected FY33 
Endowment Market 
Value in U.S. Public 
Equities (VettaFi 
500)

Projected FY33 
Endowment 
Market Value 
in U.S. Public 
Equities (VettaFi 
Excl. BDS Top 
Targets)

Projected 
10 Year 
Endowment 
Loss (Use of 
VettaFi Excl. 
BDS Top 
Targets)

1
Harvard 
University

Private college/
university 
endowment

$49,495,108 $4,949,510,800 $16,653,353,292 $14,180,869,670 $2,472,483,622

2
University of 
Texas System

Public college 
university or system 
fund

$44,967,186 $4,496,718,600 $15,129,867,684 $12,883,572,334 $2,246,295,349

3 Yale University
Private college/
university 
endowment

$40,746,900 $4,074,690,000 $13,709,890,708 $11,674,415,952 $2,035,474,756

4
Stanford 
University

Private college/
university 
endowment

$36,495,000 $3,649,500,000 $12,279,276,740 $10,456,201,825 $1,823,074,915

5
The Trustees 
of Princeton 
University

Private college/
university 
endowment

$34,058,774 $3,405,877,400 $11,459,572,856 $9,758,197,421 $1,701,375,435

6
Massachusetts 
Institute of 
Technology

Private college/
university 
endowment

$23,453,446 $2,345,344,600 $7,891,255,074 $6,719,659,265 $1,171,595,809

7
Trustees of the 
University of 
Pennsylvania

Private college/
university 
endowment

$20,962,965 $2,096,296,500 $7,053,296,302 $6,006,110,231 $1,047,186,070

8

The Texas A&M 
University 
System & 
Related 
Foundations

Combined 
endowment/
foundation (IRF)

$19,285,472 $1,928,547,200 $6,488,879,237 $5,525,490,821 $963,388,415

9
University of 
Michigan

Public college 
university or system 
fund

$17,875,691 $1,787,569,100 $6,014,537,792 $5,121,573,719 $892,964,073

10
The Regents of 
the University 
of California

Public college 
university or system 
fund

$17,689,324 $1,768,932,400 $5,951,831,888 $5,068,177,611 $883,654,277

11
University of 
Notre Dame

Private college/
university 
endowment

$16,616,524 $1,661,652,400 $5,590,872,631 $4,760,809,113 $830,063,518

12
Northwestern 
University

Private college/
university 
endowment

$13,699,895 $1,369,989,500 $4,609,530,128 $3,925,164,190 $684,365,938

13
Trustees of 
Columbia 
University

Private college/
university 
endowment

$13,642,667 $1,364,266,700 $4,590,274,930 $3,908,767,765 $681,507,165

14 Duke University
Private college/
university 
endowment

$13,237,963 $1,323,796,300 $4,454,106,347 $3,792,815,807 $661,290,540

15
Washington 
University

Private college/
university 
endowment

$11,467,279 $1,146,727,900 $3,858,333,807 $3,285,496,194 $572,837,613

16
The Johns 
Hopkins 
University

Private college/
university 
endowment

$10,538,865 $1,053,886,500 $3,545,955,333 $3,019,495,806 $526,459,526

40  NACUBO, “Public NCSE Tables,” August 12, 2024, Accessed August 15, 2024, https://www.nacubo.org/Research/2023/Public-NCSE-Tables

https://www.nacubo.org/Research/2023/Public-NCSE-Tables
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17
Emory 
University

Private college/
university 
endowment

$10,239,776 $1,023,977,600 $3,445,322,462 $2,933,803,658 $511,518,804

18
Cornell 
University

Private college/
university 
endowment

$10,035,558 $1,003,555,800 $3,376,610,328 $2,875,293,051 $501,317,278

19
The University 
of Chicago

Private college/
university 
endowment

$9,869,725 $986,972,500 $3,320,813,389 $2,827,780,150 $493,033,239

20
University of 
Virginia

Public college 
university or system 
fund

$9,799,870 $979,987,000 $3,297,309,652 $2,807,765,956 $489,543,695

21
Vanderbilt 
University

Private college/
university 
endowment

$9,684,196 $968,419,600 $3,258,389,442 $2,774,624,137 $483,765,305

22
Dartmouth 
College

Private college/
university 
endowment

$7,930,125 $793,012,500 $2,668,206,589 $2,272,064,324 $396,142,265

23
University 
of Southern 
California

Private college/
university 
endowment

$7,463,051 $746,305,100 $2,511,052,707 $2,138,242,704 $372,810,003

24
The Ohio State 
University

Public college 
university or system 
fund

$7,383,676 $738,367,600 $2,484,345,827 $2,115,500,931 $368,844,896

25
Rice 
Management 
Company

Private college/
university 
endowment

$7,240,020 $724,002,000 $2,436,010,664 $2,074,341,974 $361,668,690

26
Brown 
University

Private college/
university 
endowment

$6,201,434 $620,143,400 $2,086,563,208 $1,776,776,148 $309,787,060

27
New York 
University

Private college/
university 
endowment

$5,877,433 $587,743,300 $1,977,548,331 $1,683,946,449 $293,601,881

28
University of 
Minnesota & 
Foundation

Public college 
university or system 
fund

$5,501,497 $550,149,700 $1,851,059,163 $1,576,236,826 $274,822,337

29
University of 
Pittsburgh

Public college 
university or system 
fund

$5,489,296 $548,929,600 $1,846,953,958 $1,572,741,111 $274,212,847

30

University 
of North 
Carolina at 
Chapel Hill and 
Foundations

Public college 
university or system 
fund

$5,200,812 $520,081,200 $1,749,889,295 $1,490,087,407 $259,801,888

31
University of 
Washington

Public college 
university or system 
fund

$4,940,534 $494,053,400 $1,662,314,954 $1,415,515,019 $246,799,934

32
The 
Pennsylvania 
State University

Public college 
university or system 
fund

$4,443,874 $444,387,400 $1,495,206,429 $1,273,216,699 $221,989,730

33
Michigan State 
University

Public college 
university or system 
fund

$4,054,000 $405,400,000 $1,364,027,618 $1,161,513,692 $202,513,925

34
Carnegie 
Mellon 
University

Private college/
university 
endowment

$3,888,140 $388,814,000 $1,308,221,594 $1,113,993,056 $194,228,538

Rank Institution 
Name

NSCE Respondent 
Type

FY23 Total 
Endowment 
Market Value 
(in $1,000s)

Estimated FY23 
Endowment 
Market Value 
in U.S. Public 
Equities

Projected FY33 
Endowment Market 
Value in U.S. Public 
Equities (VettaFi 
500)

Projected FY33 
Endowment 
Market Value 
in U.S. Public 
Equities (VettaFi 
Excl. BDS Top 
Targets)

Projected 
10 Year 
Endowment 
Loss (Use of 
VettaFi Excl. 
BDS Top 
Targets)
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35
UCLA 
Foundation

Public college 
university or system 
fund

$3,873,061 $387,306,100 $1,303,148,044 $1,109,672,763 $193,475,280

36
University 
of Wisconsin 
Foundation

Institutionally-
related foundation 
(IRF)

$3,838,022 $383,802,200 $1,291,358,659 $1,099,633,721 $191,724,938

37
Purdue 
University

Combined 
endowment/
foundation (IRF)

$3,793,601 $379,360,100 $1,276,412,564 $1,086,906,637 $189,505,927

38
California 
Institute of 
Technology

Private college/
university 
endowment

$3,665,200 $366,520,000 $1,233,210,169 $1,050,118,398 $183,091,771

39
Indiana 
University 
Foundation

Combined 
endowment/
foundation (IRF)

$3,557,620 $355,762,000 $1,197,013,304 $1,019,295,595 $177,717,709

40
Williams 
College

Private college/
university 
endowment

$3,486,558 $348,655,800 $1,173,103,454 $998,935,584 $174,167,870

41
Trustees of 
Boston College

Private college/
university 
endowment

$3,461,100 $346,110,000 $1,164,537,737 $991,641,599 $172,896,139

42
University 
of Illinois & 
Foundation

Public college 
university or system 
fund

$3,383,034 $338,303,400 $1,138,271,289 $969,274,867 $168,996,422

43
Amherst 
College

Private college/
university 
endowment

$3,341,667 $334,166,700 $1,124,352,757 $957,422,786 $166,929,971

44
Georgetown 
University

Private college/
university 
endowment

$3,298,969 $329,896,900 $1,109,986,390 $945,189,360 $164,797,030

45
University 
of Iowa and 
Foundations

Public college 
university or system 
fund

$3,258,492 $325,849,200 $1,096,367,311 $933,592,273 $162,775,038

46
University of 
Richmond

Private college/
university 
endowment

$3,150,034 $315,003,400 $1,059,875,030 $902,517,914 $157,357,116

47
Boston 
University

Private college/
university 
endowment

$3,128,719 $312,871,900 $1,052,703,287 $896,410,942 $156,292,345

48

Georgia 
Institute of 
Technology 
and Related 
Foundations

Public college 
university or system 
fund

$2,947,317 $294,731,700 $991,667,929 $844,437,358 $147,230,571

49

University 
of California 
Berkeley 
Foundation

Institutionally-
related foundation 
(IRF)

$2,914,883 $291,488,300 $980,755,036 $835,144,676 $145,610,360

50
Wellesley 
College

Private college/
university 
endowment

$2,888,870 $288,887,000 $972,002,581 $827,691,677 $144,310,904

51
University of 
Rochester

Private college/
university 
endowment

$2,822,698 $282,269,800 $949,738,043 $808,732,703 $141,005,341

52 Pomona College
Private college/
university 
endowment

$2,777,567 $277,756,700 $934,553,058 $795,802,196 $138,750,862

Rank Institution 
Name

NSCE Respondent 
Type

FY23 Total 
Endowment 
Market Value 
(in $1,000s)

Estimated FY23 
Endowment 
Market Value 
in U.S. Public 
Equities

Projected FY33 
Endowment Market 
Value in U.S. Public 
Equities (VettaFi 
500)

Projected FY33 
Endowment 
Market Value 
in U.S. Public 
Equities (VettaFi 
Excl. BDS Top 
Targets)

Projected 
10 Year 
Endowment 
Loss (Use of 
VettaFi Excl. 
BDS Top 
Targets)



26 The Impact of Israel Divestment on Equity Portfolios

53
Swarthmore 
College

Private college/
university 
endowment

$2,720,329 $272,032,900 $915,294,496 $779,402,906 $135,891,590

54

University 
of California 
San Francisco 
Foundation

Public college 
university or system 
fund

$2,718,850 $271,885,000 $914,796,864 $778,979,157 $135,817,707

55

Virginia 
Commonwealth 
University 
and Affiliated 
Entities

Combined 
endowment/
foundation (IRF)

$2,582,571 $258,257,100 $868,943,801 $739,933,788 $129,010,012

56
Texas Christian 
University

Private college/
university 
endowment

$2,579,000 $257,900,000 $867,742,286 $738,910,659 $128,831,626

57
George 
Washington 
University

Private college/
university 
endowment

$2,522,442 $252,244,200 $848,712,519 $722,706,197 $126,006,322

58
Trustees of 
Grinnell College

Private college/
university 
endowment

$2,505,851 $250,585,100 $843,130,234 $717,952,700 $125,177,534

59 Smith College
Private college/
university 
endowment

$2,470,416 $247,041,600 $831,207,610 $707,800,200 $123,407,410

60
University of 
Toronto

Canadian College/
University

$2,452,255 $245,225,500 $825,097,076 $702,596,882 $122,500,194

61
Bowdoin 
College

Private college/
university 
endowment

$2,423,933 $242,393,300 $815,567,725 $694,482,331 $121,085,394

62 Tufts University
Private college/
university 
endowment

$2,405,498 $240,549,800 $809,364,999 $689,200,509 $120,164,490

63
The Rockefeller 
University

Private college/
university 
endowment

$2,365,419 $236,541,900 $795,879,833 $677,717,454 $118,162,380

64

The Kansas 
University 
Endowment 
Association

Combined 
endowment/
foundation (IRF)

$2,357,413 $235,741,300 $793,186,097 $675,423,650 $117,762,447

65
University 
of Florida 
Foundation Inc.

Institutionally-
related foundation 
(IRF)

$2,337,110 $233,711,000 $786,354,856 $669,606,627 $116,748,229

66
University of 
Nebraska Board 
of Regents

Public college 
university or system 
fund

$2,266,095 $226,609,500 $762,460,820 $649,260,082 $113,200,738

67
Case Western 
Reserve 
University

Private college/
university 
endowment

$2,260,605 $226,060,500 $760,613,629 $647,687,139 $112,926,490

68
University 
of Missouri 
System

Public college 
university or system 
fund

$2,234,800 $223,480,000 $751,931,159 $640,293,734 $111,637,425

69
Tulane 
University

Private college/
university 
endowment

$2,108,338 $210,833,800 $709,381,169 $604,061,040 $105,320,129

70
University 
of Colorado 
Foundation

Institutionally-
related foundation 
(IRF)

$2,096,061 $209,606,100 $705,250,393 $600,543,550 $104,706,843

Rank Institution 
Name

NSCE Respondent 
Type

FY23 Total 
Endowment 
Market Value 
(in $1,000s)

Estimated FY23 
Endowment 
Market Value 
in U.S. Public 
Equities

Projected FY33 
Endowment Market 
Value in U.S. Public 
Equities (VettaFi 
500)

Projected FY33 
Endowment 
Market Value 
in U.S. Public 
Equities (VettaFi 
Excl. BDS Top 
Targets)

Projected 
10 Year 
Endowment 
Loss (Use of 
VettaFi Excl. 
BDS Top 
Targets)
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71

The University 
System of 
Maryland 
Foundation

Public college 
university or system 
fund

$2,095,331 $209,533,100 $705,004,774 $600,334,397 $104,670,376

72

The Board of 
Trustees of the 
University of 
Alabama

Public college 
university or system 
fund

$2,088,711 $208,871,100 $702,777,378 $598,437,698 $104,339,680

73
Southern 
Methodist 
University

Private college/
university 
endowment

$2,041,103 $204,110,300 $686,758,969 $584,797,504 $101,961,465

74

NC State 
University 
and Related 
Foundations

Combined 
endowment/
foundation (IRF)

$2,028,201 $202,820,100 $682,417,903 $581,100,945 $101,316,958

75
Rutgers The 
State University 
of New Jersey

Public college 
university or system 
fund

$1,987,686 $198,768,600 $668,786,038 $569,492,971 $99,293,067

76
Washington & 
Lee University

Private college/
university 
endowment

$1,973,892 $197,389,200 $664,144,845 $565,540,845 $98,604,000

77
Baylor 
University

Private college/
university 
endowment

$1,965,669 $196,566,900 $661,378,096 $563,184,869 $98,193,228

78
Wake Forest 
University

Private college/
university 
endowment

$1,900,449 $190,044,900 $639,433,873 $544,498,652 $94,935,221

79
Syracuse 
University

Private college/
university 
endowment

$1,897,452 $189,745,200 $638,425,489 $543,639,980 $94,785,509

80
University of 
Delaware

Private college/
university 
endowment

$1,819,783 $181,978,300 $612,292,617 $521,386,993 $90,905,624

81

The University 
of Georgia 
and Related 
Foundations

Combined 
endowment/
foundation (IRF)

$1,810,872 $181,087,200 $609,294,381 $518,833,898 $90,460,483

82
University of 
Kentucky

Public college 
university or system 
fund

$1,808,119 $180,811,900 $608,368,094 $518,045,135 $90,322,959

83
Virginia Tech 
Foundation

Institutionally-
related foundation 
(IRF)

$1,792,100 $179,210,000 $602,978,267 $513,455,522 $89,522,744

84
Lehigh 
University

Private college/
university 
endowment

$1,756,174 $175,617,400 $590,890,438 $503,162,345 $87,728,093

85
Saint Louis 
University

Private college/
university 
endowment

$1,731,282 $173,128,200 $582,515,161 $496,030,525 $86,484,636

86
Texas Tech 
University 
System

Public college 
university or system 
fund

$1,715,597 $171,559,700 $577,237,713 $491,536,607 $85,701,106

87
Oklahoma State 
University 
Foundation

Public college 
university or system 
fund

$1,707,485 $170,748,500 $574,508,312 $489,212,434 $85,295,878

88
Northeastern 
University

Private college/
university 
endowment

$1,662,545 $166,254,500 $559,387,591 $476,336,651 $83,050,941

Rank Institution 
Name

NSCE Respondent 
Type

FY23 Total 
Endowment 
Market Value 
(in $1,000s)

Estimated FY23 
Endowment 
Market Value 
in U.S. Public 
Equities

Projected FY33 
Endowment Market 
Value in U.S. Public 
Equities (VettaFi 
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Endowment 
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Equities (VettaFi 
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10 Year 
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89
Trinity 
University

Private college/
university 
endowment

$1,653,589 $165,358,900 $556,374,214 $473,770,662 $82,603,552

90
Iowa State 
University and 
Foundation

Combined 
endowment/
foundation (IRF)

$1,643,443 $164,344,300 $552,960,444 $470,863,726 $82,096,718

91
The University 
of Utah

Public college 
university or system 
fund

$1,643,031 $164,303,100 $552,821,821 $470,745,684 $82,076,136

92
The Medical 
College of 
Wisconsin

Private college/
university 
endowment

$1,639,392 $163,939,200 $551,597,426 $469,703,072 $81,894,353

93
The University 
of Tennessee 
System

Public college 
university or system 
fund

$1,599,768 $159,976,800 $538,265,351 $458,350,379 $79,914,972

94
The University 
of British 
Columbia

Canadian College/
University

$1,584,084 $158,408,400 $532,988,240 $453,856,748 $79,131,492

95

University of 
Arkansas at 
Fayetteville and 
Foundation

Public college 
university or system 
fund

$1,526,675 $152,667,500 $513,672,142 $437,408,465 $76,263,677

96 Berea College
Private college/
university 
endowment

$1,508,415 $150,841,500 $507,528,298 $432,176,782 $75,351,515

97
University 
of Oregon 
Foundation

Institutionally-
related foundation 
(IRF)

$1,489,652 $148,965,200 $501,215,212 $426,800,985 $74,414,226

98
Wesleyan 
University

Private college/
university 
endowment

$1,481,970 $148,197,000 $498,630,490 $424,600,011 $74,030,479

99
Santa Clara 
University

Private college/
university 
endowment

$1,478,274 $147,827,400 $497,386,917 $423,541,069 $73,845,849

100
Baylor College 
of Medicine

Private college/
university 
endowment

$1,474,202 $147,420,200 $496,016,833 $422,374,398 $73,642,436

Rank Institution 
Name

NSCE Respondent 
Type

FY23 Total 
Endowment 
Market Value 
(in $1,000s)

Estimated FY23 
Endowment 
Market Value 
in U.S. Public 
Equities

Projected FY33 
Endowment Market 
Value in U.S. Public 
Equities (VettaFi 
500)

Projected FY33 
Endowment 
Market Value 
in U.S. Public 
Equities (VettaFi 
Excl. BDS Top 
Targets)

Projected 
10 Year 
Endowment 
Loss (Use of 
VettaFi Excl. 
BDS Top 
Targets)
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3 GLOSSARY
The “Boycott, Divestment and Sanctions movement (BDS)” is an international campaign aimed at 
delegitimizing and pressuring Israel, through the diplomatic, financial, professional, academic, and cultural 
isolation of Israel, Israeli individuals, Israeli institutions, and, increasingly, Jews who support Israel’s right 
to exist.

“BDS Proponents” are a set of six different organizations that are proponents of the BDS movement. 
The BDS Proponents are: American Friends Service Committee, Boycott-Israel.org, the Palestinian BDS 
National Committee, the Office of the United Nations High Commissioner for Human Rights (OHCHR), 
Who Profits, and Don’t Buy Into Occupation Coalition. For more information on each of the BDS 
Proponents, see Appendix 1.

The “BDS Top Targets List” is a negative screen that JLens applied to the VettaFi 500 index to create 
the VettaFi Excl. BDS Top Targets index. The BDS Top Targets List is a list of 38 companies that have been 
targeted by at least one BDS Proponent and are in the VettaFi 500 index.

The “VettaFi 500 index” is the VettaFi US Equity Large-Cap 500 Index, which is an index that represents 
the 500 largest U.S. stocks by market capitalization. VettaFi, a financial services company, manages the 
VettaFi 500 index.

The “VettaFi Excl. BDS Top Targets index” is the index that is created when the BDS Top Targets List was 
applied to the VettaFi 500 index as a negative screen. VettaFi removed the 38 companies on the BDS Top 
Targets List from the VettaFi 500 index to form the VettaFi Excl. BDS Top Targets index.
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About JLens  

Founded in 2012, JLens empowers investors to align their capital with Jewish 
values and advocates for Jewish communal priorities in the corporate arena 
including combating antisemitism and Israel delegitimization. More than 30 
Jewish institutions, representing $10 billion in communal capital, have invested 
more than $260 million in products licensing JLens’ Jewish screening, research 
and advocacy strategy (“Jewish Advocacy Strategy”).  These institutions include 
major Federations, national nonprofits, Jewish Community Foundations, 
synagogues, day schools, and private foundations. In 2022, JLens became a part of 
the Anti-Defamation League (ADL) family. For more information about our work, 
please visit www.jlensnetwork.org  

Disclaimer: This information is for educational purposes only and should not be interpreted as investment advice or 
an investment offering. Investors should consult with an advisor to determine the suitability of any investment option 
or strategy. JLens is not a registered investment advisor, makes no representation as to the advisability of investing 
in any investment fund or other vehicle. JLens disclaims responsibility or liability for any advice given to third parties 
or decisions to invest in any investment or other vehicle by you or third parties based on the information. Any 
investment in funds involves a risk of losing money. Past performance is not indicative of future results. 

http://www.jlensnetwork.org
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