


Mission Statement

Mission
The mission of McGill University is the advancement of learning and the creation and 
dissemination of knowledge, by offering the best possible education, by carrying out 
research and scholarly activities judged to be excellent by the highest international 
standards, and by providing service to society. 

Principles

In fulfilling its mission, McGill University embraces the principles of academic freedom, 
integrity, responsibility, equity, and inclusiveness. 
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Message from the Chair of the 
Investment Committee
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Chair, McGill Investment Committee

Donald Lewtas

The McGill Endowment Fund delivered impressive performance across several measures for 
the 2024 fiscal year. The investments in the Fund generated an impressive return of 11.8%, 
well surpassing the absolute return objective of 8%. The market value of the Fund reached 
$2.1 billion on April 30, 2024, a new high point for the Fund. This report presents those 
achievements and further measures of the Fund’s performance.

The investment of the Endowment funds is guided by the ultimate purpose of capital 
preservation to ensure the perpetual existence of endowed funds to support specific wishes 
of the donors to McGill. An essential element to achieve this is the maintenance of a prudent 
distribution rate from the Endowment that balances current needs of endowed activities at 
McGill with the long-term



$39M
NEW GIFTS

$75M
DISTRIBUTED TO 
THE UNIVERSITY

$27M
CONTRIBUTIONS TO STUDENTS’ 

SCHOLARSHIPS, BURSARIES, 
PRIZES, AWARDS & FELLOWSHIPS

12
FACULTIES & 

SCHOOLS SUPPORTED

$2.1B
MARKET VALUE  
APRIL 30, 2024

$169M
UNITED NATIONS SUSTAINABLE 

DEVELOPMENT GOALS 
ALIGNED INVESTMENTS 

Fiscal Year 2024 Highlights

+11.8%
1 YEAR PERFORMANCE 

EXCEEDING DISTRIBUTIONS, 
FEES & INFLATION BY 3.8%

+7.2%



Overview of the
Endowment Fund 

Since its inception, the Endowment Fund’s investment approach has been guided by its 
ultimate purpose: capital preservation. 

In the past year, the Endowment Fund continued to succeed in maintaining its disciplined long-
term approach, pursuing new opportunities and supporting impact through distributions to the 
University while remaining firmly committed to McGill’s socially responsible investment goals. 

This report highlights the key achievements of the Endowment Fund during the 12 months 
ended April 30, 2024. 

McGill Endowment Fund Annual Report │ 6



About the Endowment Fund

As a result of the generosity and 
philanthropic support of its donors, McGill’s 
Endowment supports the University in 
fulfilling its mission and purpose. Its primary 
objective is to provide a dependable and 
optimal source of income for endowment 
beneficiaries of current and future 
generations. Capital preservation is key in 
guiding how the Endowment Fund is 
invested: the success of its investments lies 
in their ability to maintain the Endowment’s 
real purchasing power through the years. 
This requires a calculated balance between 
growth and spending, while considering 
inflation.

The Endowment Funds Policy (“EFP”) 
provides guidance on how endowed funds 
are spent, aligning their time-horizon with 
that of the University: perpetuity. In 
accordance with the EFP, the Endowment 
contributes a percentage of its four-year 
rolling average unit value for University 
spending. In fiscal year 2023-24, the income 

https://www.mcgill.ca/investments/files/investments/sri_report_2023.pdf
https://www.mcgill.ca/investments/files/investments/sri_report_2023.pdf


Governance Framework

The investments of the Endowment Fund and other Univg
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Dr. Yolande E. Chan
Dean & James McGill Professor,

McGill Desautels Faculty of Management

Brandon Haley &
Donor, BEng’99

“Our time at McGill holds a special place in our 
hearts. McGill is where we met, forged lifelong 
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As of December 31, 2023, McGill’s Endowment fund was the 1st  largest medical-doctoral 
university endowment fund by full-time equivalent student (FTE) in Canada and the 4th 
largest endowment fund in Canada out of the 69 universities surveyed by the Canadian 
Association of University Business Officers (“CAUBO”). This would not have been possible 
without donors, whose generosity have brought countless student dreams to life, and 
without a rigorous approach to investment. As shown below, the Endowment Fund 
investments’ market value has tremendously increased in the last 25 years.

Notes:

1. Market Value ($M) is at end of fiscal year, i.e. May 31 for the years 1999 to 2009 and April 30 for the years 
2014 to 2024. 

2. Market Value/FTE Students ($000s) is at December 31 of the same fiscal year and considers enrolments in 
the fall of the same fiscal year (as per the methodology used for the CAUBO survey). 

Evolution of Endowment Fund’s Market Value

Impact of Investments



To assess the capability of the Endowment Fund’s assets to preserve capital in real terms, 
the graph below presents the impact of a gift of $100M invested in the 





“I have an eight-year-old daughter and balancing my full-time studies 
while also working part-time to earn additional income has not been 
easy. Receiving financial support from the University has helped 
cushion all my financial responsibilities. 

Being a J.W. McConnell Memorial Fellowship recipient is a tremendous 
source of pride; I am very grateful to have been recognized for my 
efforts. I look forward to completing my PhD  research on the genetics 
of acute to chronic back pain transition”              

How the Endowment Supports 
the McGill Community

Rachael Osagie
PhD, Year 2

Recipient of the J.W. 
McConnell Memorial 

Fellowship 
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Investment
Management

Endowment Fund investments form a unitized pool. The use of the unitized pool, formed in 
1970, allows for the investment of a critical mass of assets thus providing for broad 
diversification and economies of scale that have over the years resulted in positive 
performance, reduced volatility, and low investment management fees. 

The SIP provides guidance as to how this unitized pool is invested, setting clear directions for 
risk tolerance, investment objectives, asset allocation, and performance evaluation. Central to 
the SIP is the policy asset allocation guidelines: the long-run optimal allocation to generate, at 
the minimum, the required long-term return given the risk tolerance and preferences of the IC 
and the Board. The SIP ensures continuity during periods of turnover (staff and committee) 
and stressful market conditions and provides a 











To achieve the Endowment Fund’s investment goals of maximizing real returns while 
managing risk, the Office of Investments employs a range of internal and external controls  
including the continuous monitoring of investment performance, risk, compliance, ESG 
factors, and style metrics. Oversight of currency exposures, optimization of daily cash 
management, and comprehensive Value-at-Risk assessments and stress testing are other 
risk mitigation strategies used. Additional controls include strict monitoring of counterparty 
risks in derivative transactions, enhanced benchmarking of Alternative Assets funds against 
private fund universes, and management of concentration and liquidity risks. Through its 
rigorous third-party compliance monitoring, the Office of Investments verifies adherence to 
the Statement of Investment Policy and investment manager guidelines. The Office of 
Investments, with the diligent oversight of the IC, consistently advances its portfolio risk 
management strategies, thereby ensuring that investment decisions are made with the 
utmost level of informed insight and prudence. For example, in the last year, the IC approved 
a change in the currency hedging approach. The new strategy was well structured across 
asset classes and implemented at a strategically opportune time, significantly enhancing the 
portfolio's performance for the year.

Portfolio Management
The Office of Investments regularly reviews the Endowment Fund’s asset allocations to 
ensure alignment with its risk-return objectives. In the past fiscal year, the fund committed to 
new investments in private U.S. real estate and global infrastructure, capitalizing on trends in 
infrastructure development and acquiring premium real estate at favorable prices. A 
commitment was also made to a private equity secondary fund to take advantage of a 
subdued transaction environment and potential investor overallocations. Additionally, a new 
mandate in a sophisticated U.S. equity strategy was funded to enhance the diversification 
and consistency of public equities. Private floating rate debt is a key theme in today’s higher 
inflation and 



Performance

Annualized returns (%) 
for periods ending on April 30, 2024

1 Year 4 Years 10 Years

Endowment
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