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UNIVERSITY OF WATERLOO 

Endowment 
ReportYour endowed gifts 

truly last forever 
We take great pride in working with our donor community to further the 
mission of the University of Waterloo. Our focus continues to be on prudently 
investing gifts we receive so that their impact is meaningful and transformative 
for many years to come. 

Your gifts have been invested with two goals in mind: to provide consistent, 
perpetual income for the specific purposes you have designated, and to 
safeguard the purchasing power of the principal through reinvestment. 
Following the University’s endowment policy, the realized portion of  
the total return is allocated to each endowment fund to provide for 
spending as well as for inflation protection of the principal. The unrealized 
portion of the total return remains invested and protects against future 
market fluctuations. 

Thank you for being part of a transformative university experience 
for our students. 

UNIVERSITY OF WATERLOO 
200 UNIVERSITY AVE. W., WATERLOO, ON, CANADA N2L 3G1 

uwaterloo.ca/support

The Endowment Report is published annually by 
OFFICE OF ADVANCEMENT 

519-888-4567, ext. 32036 uwaterloo.ca
Charity BN/Registration # 119260685RR0001

http://uwaterloo.ca/support
http://uwaterloo.ca


.................................................

....................................................................

  ................................................................................

...................................................................

Endowment Management 
BOOK VALUE TO MARKET VALUE 

MARKET VALUE 

The dollar value at which investments in the endowment 
pool could be sold in the open market. Market Value as at 
April 30, 2018, is $383.2 million. 

BOOK VALUE 

The dollar value of all contributions and capitalized 
earnings that have been deposited into the endowment 
principal. Book Value as at April 30, 2018, is $358.9 million. 

The endowment fund total return for the year 
ended April 30, 2018, was 3.45% and the annualized 
total return for the 5 years ending April 30, 2018, was 
6.72%. The total return includes both realized returns 
(interest, dividends, realized gains and losses) and 
unrealized returns (unrealized gains and losses). 

How funds are allocated and preserved 
A predetermined expendable rate is used each year 
to allocate income available for spending to each 
endowment fund. The expendable rate for the years 
ended April 30, 2018, and April 30, 2019, is 3% of the 
weighted average principal of each endowment as at 
March 31 each year. The expendable rate is determined 
annually. The excess of the realized investment income 
over the amount made available for spending based on 
the expendable rate is transferred to the principal for 
inflation protection (“CPI increase”). Any additional 
remainder is transferred to a reserve to benefit future years. 

Endowment fund managers 
The Finance and Investment Committee exercises 
general oversight of the financial affairs of the 
University and reviews the portfolio and performance 
of the fund managers. The committee reports annually 
to the Board of Governors, recommending changes as 
required. All endowed contributions are pooled and 
invested on a University-wide basis. 

BENCHMARK ALLOCATION ASSET CLASS AND MANAGERS 

40% 
Fixed Income 
Phillips, Hager & North Investment 
Management Ltd. 
TD Asset Management Inc. 

30% 
Canadian Equities 
Phillips, Hager & North Investment 
Management Ltd. 
Sionna Investment Managers 
University of Waterloo 

30% 
Global Equities 
Walter Scott and Partners Ltd. 
Tweedy, Browne Company LLC 

PORTFOLIO ASSET MIX 

The Finance and Investment Committee reviews 
and approves the asset mix. 

THE PERMITTED RANGES ARE 

CASH OR EQUIVALENTS 0-10% 

FIXED INCOME  30-70% 

EQUITIES 30-70% 

ALTERNATIVES  0-20% 

WORLD WAR II CODE BREAKER 
INSPIRES ENDOWED SCHOLARSHIP 
William Tutte kept a secret for more than 50 years: a secret that is considered 
to be one of the greatest intellectual achievements of World War II. 

The war was in full swing when the 24-year-old math 
genius was invited to Bletchley Park to work for 
the British Intelligence Agency. There, he helped 
decipher codes which would eventually reveal 
Hitler’s top-secret military communications. Tutte’s 
contribution is widely thought to have saved millions 
of lives and significantly shortened the war. But, he 
was forbidden to ever speak of his contribution. 

Born in England in 1917, Tutte showed an early 
talent for math and science. He was just 10 years 
old when he did extraordinarily well on an exam, 
and was awarded a scholarship to attend high school. 
Unfortunately, the scholarship wasn’t enough. 
The family could not afford transportation for the 
daily 36-mile round trip to the high school. The 
scholarship was declined, and Tutte stayed home. 

The following year, Tutte wrote the exam again. 
Once again, he scored top marks. This time, a 
scholarship was accompanied by the gift of a bicycle. 
Each day Tutte rode his bike to his new high school 
and back. He excelled in his studies, and was accepted 
into Cambridge University and then Trinity College. 

All along the way, Tutte’s education was supported 
by scholarships and grants. Without philanthropic 
investment, education might well have been a road 
not taken by Tutte. 

After Bletchley Park, he quietly got on with his life, 
pursuing graduate studies in math, then moving 
to Canada in 1948 to take a job with the University 
of Toronto. In 1962, he joined the University of 
Waterloo’s fledgling Faculty of Mathematics to 
become one of the first members of the Department 
of Combinatorics & Optimization. His presence 
helped establish the identity and reputation of the 
University. Tutte retired in 1985, but maintained his 
connection to Waterloo as a professor emeritus. 

It wasn’t until the 1990s that stories of Tutte’s 
extraordinary role in the Second World War began 
to circulate. The news led to him being named to 
the Order of Canada in 2001, just a short time before 
his death in 2002 at age 84. 

At a ceremony last year to commemorate the Faculty’s 
50th anniversary and what would have been Tutte’s 
100th birthday, the campus road connecting the math 
buildings was named William Tutte Way. 

At the event, Stephen Watt, Dean of the Faculty of 
Mathematics, acknowledged “those who ensured 
that Tutte’s academic journey was not cut short. 
It is my hope that the students who make their way 
along William Tutte Way today, hurrying to their 
classes and exams, and running to catch up to a 
future they haven’t even envisioned yet, will have the 
same opportunities to change the course of history, 
for the betterment of the world, just as Tutte did.” 

In attendance at the event was a small group of  
six donors who decided to endow an award in 
Tutte’s honour — the William Tutte Centenary 
Undergraduate Scholarship. The first scholarship 
will be awarded this fall to the student with the 
highest average in year two, three, or four of the 
Combinatorics & Optimization program. 

Dean Watt said of the scholarship, “We feel that 
through this award, complimented by the existing 
William Tutte Post-Graduate Scholarship, we can 
ensure Tutte’s greatest successes do not lie in the past. 
As the Faculty of Mathematics continues to push 
forward, the young women and men who join Tutte 
on his incredible journey will blaze great trails of 
innovation that the world has not seen — yet.” 

MEMORIAL SCHOLARSHIP 
CELEBRATES YOUNG MAN’S PASSION FOR TRAVEL 

Jon Bennett was a talented 
undergraduate student in the 
Faculty of Engineering’s School 
of Architecture. 

Jonathan Campbell Bennett had a natural curiosity about the world, along with 
a keen sense of adventure. He loved art, travel, and languages, so it was not 
surprising that the fourth-year architecture student landed in Italy through the 
School of Architecture’s Rome Program. 

Tragically, while exploring the city last November, Jon was involved in a cycling 
accident that took his life. To honour his memory and to celebrate his passion for 
travelling the world, Jon’s family created the Jon C. Bennett Travel Bursary for 
Architectural Study. 

The bursary awards up to $2,000 annually to a third- or fourth-year architecture 
student. Awarded on the basis of academic excellence and financial need, the 
bursary supports students who are pursuing either a study term in Rome or a 
co-op work term abroad. The endowment has already received an overwhelming 
show of support. 

Marco C. is the award’s first recipient. “I came to Waterloo four years ago because 
I enjoyed the related disciplines of mathematics, physics, and artistic studies. 
As part of the architecture program, my co-op experiences have taken me from 
Toronto to Victoria, and from Amsterdam to New York, and now, thanks to this 
award, I’m going to Rome.” 

“I didn’t know Jon well, but it means a lot to me that I was chosen to receive 
this award. It’s no small amount and will be such a big financial help in Rome. 
I am so grateful for this travel bursary. It means that much more to me because 
it’s in remembrance of Jon. I truly cannot express enough thanks.” 

After graduation, Marco plans to take a year to consider a specialization before 
diving into his Master’s thesis. 

Jon’s parents, Dr. Patricia Campbell (OD ’91) and Dr. Dean Bennett (OD ’91), 
along with Jon’s sister Sarah, currently studying commerce at Queen’s University, 
said of the scholarship, “We believe Jon’s travels continue - just in a different 
way - keeping his remarkable spirit alive in our hearts and forever in the world.” 

THE ROME 
PROGRAM 

The Rome Program in Waterloo’s School of Architecture gives upper-year 
students the opportunity to live and study in what is widely considered to be 
the richest architectural environment in the world. Students and graduates 
consistently refer to the program as the most influential experience of their 
educational careers. 
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