
$181.1M
TOTAL SPENDING  
FOR BENEFICIARIES 
OVER THE PAST 5 YEARS

What inspires you can change everything 
The University of Manitoba’s endowment—the University Investment Trust (UIT)—provides 
stable, dependable funding for our programs, students, and researchers. The generosity and 
vision of our donors ensure that together, we are helping our UM community contribute to a 
brighter future. Thank you for your continued confidence, partnership, and trust. 

FINANCIAL HIGHLIGHTS

UM Endowment
 2024/25 University Investment Trust (UIT) Annual Report

MORE THAN 

2,700 
INDIVIDUAL FUNDS IN THE UIT

UIT VALUED AT 

$1.105B 
AS OF MARCH 31, 2025

SPENDING RATE 
WAS MAINTAINED AT 

4.25% 

OF THE UIT’S ROLLING 48-MONTH 
AVERAGE MARKET VALUE

For more detailed information on UM’s endowment performance and management, 
visit umanitoba.ca/treasury-services/university-investment-trust

$39.9M
GENERATED TO SUPPORT 
STUDENTS, PROGRAMS,  
AND OTHER ACTIVITIES

$19.6M 
RECEIVED IN GIFTS  
OVER THE PAST YEAR

11.0% ONE-YEAR RETURN
VS BENCHMARK OF 11.3%



THE YEAR IN REVIEW

•	 The UIT had a one-year gross return of 11.0%, slightly lagging the 
benchmark return of 11.3%. Similar to last year, this lag in performance is 
largely due to the two U.S equity portfolios that are absent of many of the 
‘Magnificent Seven’ stocks that delivered much of the performance of the 
S&P500. The 11.0% gross return was still very positive, ranking in the top 
third among its peers. The primary objective of the UIT is to exceed its hurdle 
rate to provide inter-generational equity, and the fund has done so over the 
past 5-year period with an annualized return of 10.6%. 

• 	 The best performing assets of the UIT were the Infrastructure and 
Impact Investing funds held with Brookfield, returning 16.8% and 17.0%, 
respectively. Canadian and International equities did well too, exceeding 
their benchmarks and delivering returns of 17.0% and 12.4%, respectively. 
This year a new Canadian bond manager was hired, AlphaFixe Capital 
located in Montreal. The firm is highly regarded as a leader in ESG investing 
in Canada, and the portfolio of securities reflects that. There are various 
holdings that support environmental projects and Indigenous initiatives, and 
there are no securities of companies in the oil and gas extraction and  
refining business.

• 	 Hiring AlphaFixe Capital was the first phase of implementing the new UIT 
asset allocation. Going forward, the UM Treasury Office and the Trust 
Investment Committee are working toward finding investment managers  
and strategies for the new Private Credit and Global Equity asset classes. 
Finding the most favorable investments that meet both the investment 
objectives of the UIT and to align with UM’s Responsible Investment Policy 
will take more time than traditional investment searches. UM is committed 
to ensuring all stakeholders of the UIT continue to benefit from the fund and 
that the investments reflect the sustainable principles of the university. 

MARKET VALUE AND ANNUAL RETURN OF UIT 2015-16 TO 2024-25  (in thousands)

Market value Return

The following graph demonstrates the growth of the UIT’s market value and annual returns over the past 10 years.

Endowment Fees

The endowment fund incurs expenses related to the management and safekeeping of assets. Fees include investment 
management,custodian, consulting, performance measurement, and internal administrative fees. Total expenses of the  
fund in 2025 were $9,518,000 or 0.89% of the average market value of the investments for the year. 

Alternative format available upon request.

SPENDING ALLOCATION  
BY PURPOSE

Student Awards (39.7%)

Faculty and School Support (29.9%)

Chairs and Professorships (16.0%)

Research (5.2%) 

Libraries (2.9%)

Other (6.3%)
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