
CHALLENGE:
DUMAC, the investment management arm of 
Duke University, is faced with the challenges 
associated with managing some $19 billion 
across four endowments and investment pools.

SOLUTION:
DUMAC first took advantage of Backstop 
Solution’s Hedge Fund Liquidity package and 
then brought on other modules as Backstop 
became central to the management process.

BENEFITS:

  Order and automation in investment 
management

  Deeper insights into/stronger 
supervision of investment managers

  Staff members working from a common 
set of data
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MEET DUMAC
Since the stock market meltdown in 2008-09, the size of the 
Duke University endowment has nearly doubled, and today 
it totals $9 billion. At that size, it is one of the 15 largest 
endowments in American higher education. 

Neal Triplett, CFA, has been an investment professional at 
DUMAC, which manages the Duke endowment, since 1999. He 
joined straight out of the Fuqua School of Business at Duke. 
(Since he also got his undergraduate degree at Duke, he’s 
practically a lifer in Raleigh-Durham.) 

For his first eight years, Neal worked on the hedge fund side of 
the enterprise, and he was obviously good at it because in 2007, 
he became President and Chief Investment Officer of DUMAC. 
Since then, he’s added CEO to his job titles. Today, it’s not just 
the primary endowment he and his team have responsibility for. 
Duke University has another endowment and two investment 
pools, each in the $2-4 billion range, that fall under the wing of 
DUMAC. The second endowment established to benefit the family 
that started the University and still contributes to its financial 
well-being. One of the investment pools is for the Duke Retirement Plan for various Duke employees, and the 
other investment pool, the Hospital Pool, contributes to the long-term operating reserves of Duke Hospital.  

Altogether, the four funds have more than $19 billion in assets, managed by a staff of 55 investment professionals 
and employees and allocated to some 250 different investment advisory firms. While Neal says “there’s some 
minor difference on the margins,” each of the funds is invested virtually the same as part of what is known as the 
Duke Long Term Pool. 

In an environment as dynamic and multifaceted as this, Backstop Solutions is playing an important role. 

A vital mission 
Visit the endowment section of the Duke University website (giving.duke.edu/
ways-to-give/endowment), and you’ll find that the goal of the endowment “is to 
support the people, programs, and activities of the university in perpetuity.” It 
has made it possible for Duke to grow its financial aid by providing scholarships 
and fellowships to students, strengthen and enhance its faculty, launch new 
programs and research efforts and contribute unrestricted support to the 
university generally. 

Early on, the 
value of Backstop 
software came from 
making things we 
were already doing 
better. Now they’re 
helping us do things 
we hadn’t even 
contemplated or 
anticipated.”
–  Neal Triplett, President & CEO at 
DUMAC, LLC

“
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HOW BACKSTOP SUPPORTS ORGANIZATIONAL GROWTH
Neal says he remembers well when DUMAC first began to take advantage of the Backstop solution set. It was in 
the 2007-2008 timeframe, a period of extreme market volatility, and he had begun to make the transition from 
running the hedge fund portfolio to becoming CIO of the entire operation. 

At that time, he says, he “kept most of the redemption kind of information in a spreadsheet and in my head, 
which is not the most efficient way to do it, especially since other people were beginning to take over that 
responsibility.” Ensuring that there was a more structured system for managing information associated with 
DUMAC’s hedge funds investment was the impetus of the relationship with Backstop.  

“There really weren’t any other alternatives that were either as high quality, cost effective or a combination of 
the two,” Neal remembers. “I know we looked because we always do, but I don’t think there was anything that 
was a close second when we made that decision. 

“Backstop’s Hedge Fund Liquidity module was designed to help 
solve problems for alternative investors. There were no other 
competing products with that mandate in mind.” 

A STRONG SINGLE SOURCE OF 
DATA AND INFORMATION 

Having a central repository for data and detailed information – what Backstop likes to call “a single source of 
truth” – quickly proved its value to Neal and his team, and from the outset he says they kept finding new ways to 
exploit Backstop’s growing functionality. 

“We had started a CRM kind of process in ‘04 or ‘05,” says Neal, “but it was an early, clunky kind of software 
package.” After exposure to what Backstop had to offer, “we pretty quickly moved our CRM over to Backstop for 
all of our manager relationships.” 

Over time, the relationship with Backstop has evolved, and now Neal reports that it is one of DUMAC’s core 
software providers. 

“We use Backstop to track all of our manager relationships, both existing and potential managers. We use it to 
track all of our financial records, all of our notes and all of the correspondence we have with our managers. 
Things we used to keep in file folders, we’ve digitized and put into Backstop. A lot of our organizational and 
operational processes are built around using Backstop to help facilitate information flow across the organization. 

“Any information we provide to our board from a performance standpoint, and other reports we prepare on 
potential managers – all that is produced from Backstop as well.” 

“For us, truth is 
what is in Backstop.”
–  Neal Triplett, President & CEO at 
DUMAC, LLC
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A BETTER WAY TO INVEST  
Neal says there is now an effort underway to enhance the way 
DUMAC invests, and once again Backstop is playing its part. 

“One of the big initiatives we’re pushing is to improve our 
ability to process data. We think there are two elements to it. 
One is efficiency gains – doing a lot of things we do now in a 
more automated way. Another is utilizing all the data we have
 to lead us to interesting investment ideas.” 

“We’re trying to set up processes to identify red flags in 
performance for managers,” he continues. “We do it now in a 
very ad hoc way. But going forward, we want to do it in a 
more automated way, and Backstop is certainly at the center 
of that.”

QUANTIFYING THE VALUE OF 
BACKSTOP  

When asked how he would assess Backstop’s financial contribution 
to DUMAC, Neal has a ready answer. 

“A lot of the things we do in Backstop now, we used to do in 
different operating environments,” he says. “It’s as close as I 
think as we can get to a one source kind of software everyone 
in the organization knows, uses and is comfortable with. As 
opposed to having 10 different ways of accessing different 
kinds of information, we have one provider. That’s a huge 

efficiency for our organization. 
 

“To quantify Backstop in a directly monetary way is difficult. But I 
can tell you that what we’ve gotten in savings is, without a doubt, a 

multiple of what we pay for Backstop.” 

We continue to 
use Backstop for 
more and more 
things. That’s 
because they 
keep creating 
great product 
opportunities for 
us.”
–  Neal Triplett, President & CEO at 
DUMAC, LLC

“
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To learn more about Backstop Solutions contact:

backstopsolutions.com

info@backstopsolutions.com 

Main:
+1 312 277-7700

Sales:
+1 312 277-7701

United Kingdom:
+0-800-069-8582

Hong Kong:
+852 3511 6015

ABOUT BACKSTOP SOLUTIONS

Backstop’s mission is to help the institutional investment industry use time to its fullest potential. We develop 
technology to simplify and streamline otherwise time-consuming tasks and processes, enabling our clients to 
quickly and easily access, share, and manage the knowledge that’s critical to their day-to-day business success. 
Backstop provides its industry-leading cloud-based productivity suite to investment consultants, pensions, funds 
of funds, family offices, endowments, foundations, private equity, hedge funds, and real estate investment firms.

UDF FUNCTIONALITY

Enables DUMAC to pull 
information like monthly return 
streams directly into Excel and 
makes it easier to build out 
complicated reports like beta 
attribution analysis

ACTIVITY SCREENS

Enables DUMAC to change what 
entity or entities activities – such 
as notes, documents, meetings – 
are attached to  

API

Backstop’s improved APIs 
have facilitated DUMAC’s data 
warehousing project

RECENT BACKSTOP ENHANCEMENTS DUMAC IS 
TAKING ADVANTAGE OF:
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