
 

<<November 3, 2023Date>> 

Dear Dear Dr. Patel,<<Contact Person SalutaƟon>>, 

I am pleased to share the 2022–2023 annual endowment report, detailing the impact  I 
am pleased to share the 2022–2023 annual endowment report, detailing the impact of 
your endowed giving to the University of Toronto.of your endowed giving to the 
University of Toronto. 

A healthy endowment provides the University with a strong foundaƟon that supports  A 
healthy endowment provides the University with a strong foundaƟon that supports and 
enhances the University's excellence, impact, and leadership across every aspectand 
enhances the University’s excellence, impact, and leadership across every aspect  of its 
teaching and research mission. Our endowment is essenƟal to our success —of its 

teaching and research mission. Our endowment is essenƟal to our success —  it grows 

with us over Ɵme and enables us to flourish in Ɵmes of prosperity and to weatherit grows 
with us over Ɵme and enables us to flourish in Ɵmes of prosperity and to weather 
challenging events.challenging events. 

The impact of every endowed giŌ increases year aŌer year, conƟnuously expanding in reach 
The impact of every endowed giŌ increases year aŌer year, conƟnuously expanding in reach and 

impact with the increasing number of students and researchers who have benefitedand impact 

with the increasing number of students and researchers who have benefited from the 

investment that you, and many like you, have made in our future.from the investment that you, 
and many like you, have made in our future.  

As one of the world’s leading public universiƟes, we rely on our endowment, built by the 
As one of the world's leading public universiƟes, we rely on our endowment, built by the 

generosity of our alumni, friends and supporters, to ensure that we remain accessible to 

ourgenerosity of our alumni, friends and supporters, to ensure that we remain accessible 

to our community, while conƟnuing to make a global impact as a leader in discovery, 



 

innovaƟon,community, while conƟnuing to make a global impact as a leader in discovery, 
innovaƟon, sustainability, and inclusive excellence. sustainability, and inclusive excellence.  

Thank you for your vision in endowing your giŌ, and for the difference you have 

made  Thank you for your vision in endowing your giŌ, and for the difference you have 

made to the University of Toronto community. to the University of Toronto 
community. 

Sincerely,Sincerely, 

 
David PalmerDavid Palmer 

4-000029 
U of T's longstanding pledge that no qualified student will have 
to decline admission or withdraw from studies due to financial 
circumstances is made possible by endowment donors like you. 
Your remarkable commitment to equity and accessibility helps 
us provide millions of dollars in student support each year, 
creaƟng stable funding for scholarships, bursaries and other 
forms of financial aid. This generosity changes students' lives 
and prepares them to meet complex local and global 
challenges. We are grateful for your enduring support. 

   



 

Number of students who 
received support from your 
awards in 

2022–23 

Total number of students 
who received support 

from your awards from 
incepƟon* 

 

The following students have benefited from your generosity, from May 1, 2022 to April 30, 2023. Thank 
you for your contribuƟons, Dr. Patel. 

BPP-Julie Patel FoundaƟon Award 
Fund # 307924 

Awarded to (a) full-Ɵme, undergraduate student(s) at the University of Toronto on the basis of financial need. 

 XXX XXX 
 3rd Year, Honours Bachelor of Science, University of Toronto Mississauga 1st Year, Studies in Computer Science, MathemaƟcs and StaƟsƟcs, 

University of Toronto Mississauga 

 XXX XXX 
 4th Year, Honours Bachelor of Science, Trinity College 4th Year, Psychology (including Mental Health Studies) 

*These figures are based on our best available historical data. If you have any quesƟons about them, please contact 
us at donor.reports@utoronto.ca 
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Long-Term Capital AppreciaƟon Pool (LTCAP):   
One -Year Annual Rates of Return 
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 2014 2015 2016 

Annual Investment Return 14.6% 15.0% −0.3% 
10-Year Rolling Average Return* 4.5% 5.2% 3.7% 

10-Year Rolling Target Return* 5.9% 5.7% 5.6% 
*The 10-year rolling returns are geometric average returns. 

Thanks to your support, endowments grew from $1.0 billion  to 
$3.3 billion over the last 10 years and provided $896 million of 
spending for much-needed student aid, chairs and 
professorships, research, and other academic programs. 

To ensure your endowment will provide the same level of 
economic support and impact for future generaƟons as it  does 
today, the university aims to grow the capital value of  the 
endowment while allowing spending to increase over Ɵme. To 
this end, our strategy is to not spend everything earned in years 
when investment markets are good. In favourable years, 
earnings over the spending allocaƟon are reinvested into the 
endowment funds. This enables protecƟon against inflaƟon and 
builds up a reserve within each fund so we can conƟnue to 
make distribuƟons in years when investment markets are poor. 

The target spending allocaƟon is within a range of 3–5%  and 
the actual endowment spending allocaƟon for 2022–23  was 
4.1% of the endowment’s 10-year average market value. To fund 
this spending allocaƟon and to preserve capital against inflaƟon 
over Ɵme, the university has established an investment target of 
a real return (aŌer taking inflaƟon into account) of at least 4% 
over 10-year periods, net of all investment fees and expenses, 
while taking an appropriate amount of risk to achieve this target 
without undue risk of loss. The actual annual return net of fees 
and expenses in 2023  was 4.3%. The 10-year average return 
was 8.2%, well above the 10-year target return of 6.5%. 

2017 2018 2019 2020 2021 2022 2023 

15.4% 6.7% 5.2% −1.5% 24.2% 1.5% 4.3% 
3.8% 4.7% 9.2% 7.6% 8.9% 8.9% 8.2% 

5.6% 5.6% 5.8% 5.6% 5.6% 6.1% 6.5% 
Investment in the university’s endowment funds is managed by 
the University of Toronto Asset Management CorporaƟon 
(UTAM) under the direcƟon of the university. Endowments are 
managed in a uniƟzed pool. Almost all of the university’s 
endowments hold units in this uniƟzed investment pool, 
enƟtled the Long-Term Capital AppreciaƟon Pool (LTCAP). Each 
endowment account holds units in LTCAP that reflect the 
number of dollars contributed and the unit value as of the 
dates of contribuƟon. In 2022–23, the market value of each 
unit changed as follows:  
Unit market value at May 1, 2022 $264.12  
Investment earnings per unit $14.40 
Fees and expenses $(3.05) 
Endowment spending allocaƟon $(9.55) 
Unit market value at April 30, 2023 $265.92 
The amounts pertaining to a parƟcular endowment account are 
obtained by mulƟplying the value per unit by the number of units 
in the endowment account. For example, if an endowment 
account holds 750 units, the market value of the endowment at 
April 30, 2023 was 750 Ɵmes $265.92 or $199,440. 

A detailed review of last year’s investment performance, 
which is managed and measured on a calendar-year basis 
by UTAM, is available in UTAM’s 2022 Annual Report at 
www.utam.utoronto.ca. More informaƟon on 
endowments is available on the university website at 
www.finance.utoronto.ca/alerts/endowrpts.htm. 



 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 
 

 
 

 

 
 

 
  

 
 

 
 

 

 
 

 
 



 
 


