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Formulate Vision
The staff and board of Concordia began this impact 
investing journey a number of years ago, 
understanding the natural alignment of responsible 
and impact investing approaches, with their mandate. 
They knew that they wanted to invest in accordance 
with their mission to create a more “diverse, creative, 
and adaptive society”. They also wanted to dedicate 
some assets to investing in initiatives that were 
creating a positive impact for young people, and in 
the local community in Montreal.

of customized education sessions to bring everyone  
up to speed. This education process was essential for 
securing the buy-in and enthusiasm required to move 
forward. Interest and curiosity and encouragement 
from a number of Concordia donors also helped 
support the shift to consider impact investing.

Secure Buy-in
Concordia’s internal champions understood that they 
needed to begin with educating the Board, IC and 
staff about responsible and impact investing. 
Purpose worked with Concordia to deliver a number 

Develop Strategy
Purpose worked with Concordia to develop a strategy 
for responsible and impact investing. First, Concordia 
needed to determine which responsible investment 
strategies they would employ. They decided to 
become a signatory to the UNPRI and focused their 
strategy around those six principles. They will begin 
with integrating ESG considerations into investment 
decision making, monitoring and manager selection. 
Concordia will require investment managers to report 
on ESG issues. They will consider ESG in how they 
vote proxies and engage with managers. 

Secondly, Concordia had to decide how they would 
align impact investing activities with their mandate, 
sectors/thematic areas of interest, geography, risk & 
return objectives, and scope of the program. Purpose 
helped them through this by conducting a theory of 
change exercise to understand what activities 
Concordia wanted to support to achieve desired 
outcomes and impact. An impact investing pool was 
carved out from the long term pool, within the 
Alternatives asset class, and investment criteria were 
established. Concordia wanted to have a portion of 
funds highly aligned with the University, so they have 
created a focus on using these funds to invest locally 
in student-led social enterprises.

Concordia Univeristy Foundation (“Concordia”) has 
worked with Purpose Capital (“Purpose”) since the 
fall of 2016 to develop their impact investment 
strategy. They are one of the first universities in 
Canada to commit to implementing responsible and 
impact investing approaches across all asset classes 
in their portfolio. As a new signatory to the United 
Nations Principles for Responsible Investing (UNPRI), 
Concordia is incorporating responsible investing and 
environmental, social & governance (ESG) into their 
investment process. In addition to this, they are also 
pursuing high impact opportunities in private market 
products. 

Concordia is a multiple investment program 
Foundation that currently manages approx. $190M 
and the endowment represents a little more than 
50% of its total assets under management. 
Concordia’s role is to ensure the long term viability of 
the University’s numerous programs and initiatives. 
They hope to create and foster an environment in 
which teaching, learning and research positively 
affect the quality of life in Montreal, Quebec, Canada 
and the rest of the world.

Implement Effective Governance
A Board of Directors governs the foundation and the 
Investment Committee (IC) oversees the work of the  
Treasury Department, who manages the multiple 
investment programs of Concordia and pension plan 
assets. 
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Similar to their traditional investments, Concordia 
wanted to ensure that a strong governance 
framework was in place for their impact portfolio. For 
Concordia, this meant deciding what the approval and 
evaluation process is for new investments. Another 
consideration was where accountability rests for this 
initiative, whether new committees would be created 
or if this work would be added to the scope of the 
existing IC and Board. Concordia decided the 
Treasurer’s Office will be responsible for this function 
and decision-making would follow that of their 
current investment process. There were no proposed 
changes to their IC or Board composition at this time.

Measure Impact

Developing an impact measurement approach and 
monitoring investment performance will help an 
organization determine if they are producing the 
expected financial and/or social outcomes. Purpose 
provided Concordia with a preliminary measurement 
and evaluation framework with metrics and outcomes 
based on IRIS indicators and how they align with the 
Sustainable Development Goals depending on which 
thematic area they were investing in. This includes 
measuring success for Concordia beyond financial 
and social returns such as competency in impact 
investing, catalyzing the scale & impact of a given 
project for local communities, and allocating more 
capital after the successful deployment of the initial 
5% of their portfolio.

Creating feedback loops to learn key lessons from 
challenges is useful when it’s time to revise the 
implementation plan or share with other Foundations 
that are starting their impact investing journey. Once 
invested, Concordia will be conducting annual 
portfolio reviews to analyze the financial and impact 
performance of their investments as well and lessons 
learned to inform future decisions. 

Manage the Transition

Concordia hires external managers for their 
traditional investments. New manager searches were 
recently conducted to identify those managers with 
experience integrating ESG into their portfolios. This 
will be embedded as part of the key criteria in 
investment manager selection going forward. 

Creating a new private markets impact portfolio can 
lead to some challenges in terms of management. 
Foundations often do not have the expertise to 
identify and assess impact investment opportunities 
in private markets. Concordia has taken a proactive 
approach and elected to build in-house capacity by 
hiring a new investment manager, while being 
supported by external consultants.

Key Takeaways

Concordia has taken a strategic and measured 
approach to assessing impact throughout their 
portfolio. They have made an admirable commitment 
to reviewing, addressing and aligning their 
investment activities in all asset classes. While it may 
seem daunting at first, Concordia’s journey is 
illustrative of how with commitment, dedication, 
clarity and focus there is an opportunity to create 
greater mission alignment and positive impact for all 
stakeholders. Concordia is committed to collaboration 
and transparency, and they look forward to working 
with other foundations as they also strive to align 
their portfolios. Purpose Capital is pleased to have 
been a partner in this process and we believe 
Concordia has set a great example for other 
foundations and universities to follow.


