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Land Acknowledgement

McMaster University recognizes and acknowledges that it is located 
on the traditional territories of the Mississauga and Haudenosaunee 
nations, and within the lands protected by the Dish With One Spoon 
wampum agreement.
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Dennis Tavares (Chair) Associate Controller Financial Affairs

Saad Khan Director, Accounting & Financial Reporting Financial Affairs

Robert Moss Financial Analyst, Trust Funds Financial Affairs

Pei-Pei Moore Investment Operations Analyst Financial Affairs

Laura Side Manager, Finance and Administration School of Graduate Studies

Jordan Charron Senior Associate Registrar RO ï Financial Support

Liz Maguire Trust Fund Administrator RO ï Financial Support

Stephanie Morrow Senior Manager, Administration and Trusts Faculty of Health Sciences

Marcy Murchie Director of Finance and Administration Faculty of Humanities

Alina Vorobeitchik Associate Director, Gift & Constituent Management University Advancement

Alicia Jack Manager, Stewardship & Gift Documentation University Advancement

Emma Montgomery Manager, Donor Relations University Advancement

November 17, 2025





mcmaster.ca

Trust Fund 

Overview

November 17, 2025 5



mcmaster.ca

Trust Fund Overview

Quick Facts

November 17, 2025 6

Scholarships 
& Bursaries

25%

Chairs & 
Professorships

28%

Research
16%

Other
12%

Museum of Art
1%

Library
1%

General 
University 
Purposes

17%

1,914
Active trust funds versus 1,847 last 

year

$860,642,000
Externally restricted endowments 

versus $802M last year

$181,014,000
Internally restricted endowments 

versus $170M last year

76
New trust funds opened versus 96 

last year

Where McMasterôs Endowment Makes a Difference:

$1,041,656,000
McMasterôs Endowment as of April 30, 2025 vs. $802,351,000 last year
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Å A Trust is a legal entity established by Donors to be managed by the University on behalf of the 

Beneficiaries

Å Trusts must be managed according to the terms of their Gift Agreement

Donor Trust Students

Donation Awards

Trust Fund Administrators
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Once established, a Trust is, and must be, by its very nature unalterable and 

irrevocable . To protect the original donorôs intent and purpose  of the Trust, 

the law prohibits the donor or the trustee from altering the structure and 

purpose of the Trust without appropriate legal justification and authority.
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Externally Restricted 

Endowments

Externally Restricted 

Expendable Funds

Internally Restricted 

Endowments

Fund 75 Fund 77 Fund 70
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General Perpetual General Long-Term Spend Down Specific

TGPTR TGLTR TSDTR TSPTR



mcmaster.ca

Trust Fund Overview
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Externally restricted
Minimum donation: 
$10,000

Term: Permanent

Donation or bequest is 
endowed  (non-expendable). 
May also have expendable 
donations. 

Only income earned 
may be expended

Receives realized 
investment income and 
unrealized investment 
gains/losses

Receives working capital 
interest monthly

Receives spending 
allocations

November 17, 2025
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Types of Trust Funds ï General Long-Term
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Externally restricted
Minimum donation: 
$10,000

Term: until depleted

Fully expendable:  
donations received and 
the income earned can 
be expended

Receives working capital 
interest monthly

November 17, 2025
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Externally restricted
Minimum donation of 
$100,000

Term: approximately 13 
years

Fully expendable:  both 
the donation received 
and income earned will 
be expended

Receives realized 
investment income and 
unrealized investment 
gains/losses

Spending: normally 6.5% 
per year or 1/13th of the 
original donation amount

November 17, 2025
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Types of Trust Funds ï Specific
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Externally restricted
Minimum donation of 
$1,000 per year for 3 
years

Term: minimum 3 years

Fully Expendable

Funds received are 
usually to be spent in the 
current year for the 
purposes expressed in 
the terms

November 17, 2025
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General Perpetual Spend Down
General Long-

Term
Specific

Donations Endowed / 

Expendable
Expendable Expendable Expendable

Spending Allocation
V × × ×

Realized Income1

V V × ×
Unrealized Income1

V V × ×
Admin Fee2

V V × ×
Working Capital Interest3

V × V ×
Note 1: Realized and unrealized income is distributed to trust funds in April, based on the April market values.

Note 2: Administration fee is charge to trust funds in April and is calculated based on the average monthly market values of the previous 5 calendar years.

Note 3: Working capital is distributed to trust funds monthly, based on expendable balance.

November 17, 2025
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Changes

17

ÅThe Chair of TFMC is now the Controller (Lou Mitton)

ÅThe Chair of TFOC is now the Associate Controller 

(Dennis Tavares)

ÅThe Managing Director, Operations & Strategy, University 

Advancement (Luckson Zireva) was added as a TFMC 

member

ÅInternal matching funds may only be contributed to match 

significant and confirmed new gifts

ÅEndowing existing expendable funds is temporarily 

paused

November 17, 2025
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Read the full article here

ÅA University of Windsor donor is suing the school 

after he says the program his $500,000 

endowment created is being neglected

ÅOur Trust Fund Policy & Guidelines serve to 

ensure we honour the donorôs intent and manage 

their gifts responsibly

November 17, 2025

https://www.ctvnews.ca/windsor/article/i-just-dont-trust-them-uwindsor-donor-takes-university-and-faculty-of-law-to-civil-court/
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ÅTrust Fund Administrators are required to annually sign an 

attestation noting that the Trust Funds they are responsible 

for have been administered in compliance with the TF-01 

Policy and terms. 

ÅWhere a Trust Fund Administrator delegates authority to 

another individual, the delegate must also sign the 

attestation. 

November 17, 2025
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Please review the report for the following:

Å The Project Manager is correct

Å The short name of the Trust Fund is correct (max 20 

characters)

Å The projects are correctly designated  

Å If funds are flagged ñin deficitò, please indicate the 

reasons why, how and when they will be eliminated for 

each individual project

Å If funds are flagged ñinactiveò, please provide an 

explanation and spending plan for each individual project

November 17, 2025
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Trust Fund Review ï Part II
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Has the required minimum been met?

ÅReview the General Perpetual Trust Funds to 

ensure they have met the $10K minimum

ÅHighlight those that do not meet the minimum 

and are not currently receiving pledge 

payments

Should the account be closed?

ÅReview the Specific and General Long-Term Trusts 
to see if any can be closed

November 17, 2025
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