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Preface

After two years of unprecedented challenges, we continue 
to face a moment of global uncertainty. 

With an ability to take risks with 
philanthropic and investment capital, 
we are in a privileged position to 
ask: How can our investments work 
alongside our granting to achieve 
maximum social good?



Preface (continued)

 impact integrity.
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Preface (continued)

Avoiding Harm:  

Benefiting Stakeholders:  

Contributing to solutions: 

ABC Impact Framework

Impact Management Project’s 
spectrum

 Canadian Investor 
Statement on Climate Change 

 

https://impactmanagementproject.com/impact-management/how-investors-manage-impact/
https://impactmanagementproject.com/impact-management/how-investors-manage-impact/
https://www.riacanada.ca/investor-statement-climate-change/
https://www.riacanada.ca/investor-statement-climate-change/
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Preface (continued)

This annual report 
provides an update on 
our allocation as of 2021 
to the “C” —Contributing 
to Solutions — in the ABC 
Impact Framework. This 
report also shares some 
portfolio level data and 
highlights the diversity of 
approaches with which 
impact investing managers 
are using capital to make 
extraordinary contributions 
to social and environmental 
transformation, in Canada 
and globally.

Impact investing is of course only one tool of 
many which contribute to creating a resilient, 
inclusive, and sustainable society. 

— Wren Laing, 
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Scale impact

Strengthen the capacity of the community sector

Build and influence the market 

Build and strengthen ecosystems of innovation, 

1

2 
3

4

Impact Investing Thesis

Currently, the Foundation seeks to invest 
through impact investing intermediaries 
to achieve the following goals: 

Investment categories

2 categories

1. Program-related investments (PRIs) 

2. Mission-related investments (MRIs)  

See “Key Terms” section for more 
complete definitions.
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McConnell 
Brand Guidelines

Brand Identity System 3

Hub 
The Hub is a symbol of McConnell and 
everything we stand for. A continuously 
growing circle with a strong foundation, 
and an ever growing and developing outer 
shell, a symbol of our dedication to growth 
and exploration.

The many unique pieces of the Hub  
represent diverse perspectives coming 
together in unity, but there are pieces 
missing. These represent the work that 
remains to be done and the future of our  
work with our partners.

Logo

Portfolio
At A Glance
Portfolio overviews, 
financial breakdowns 
and impact areas 
Q4 2021
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$724.3M

MRI: 6.3%, $115.7M

19% 
Impact Investments  

69%
Passive 

Responsible 
Investments*

The McConnell Foundation’s Total Assets

12%
Benefiting 

Stakeholders*

PRI: 2.6%, $18.2M

Across our endowment, we operate with the 
goal of 100% responsible investing.
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2010

$3.8M
$2.1M

Year

PRI
MRI

2013

$5.5M
$7.1M

2011

$3.8M
$3.1M

2014

$5.5M
$17.1M

2012

$5.8M
$4.1M

2015

$7.5M
$22.6M

2017

$12.4M
$43.6M

2016

$10.4M
$23.6M

2018

$14.6M
$43.6M

End-of-year Net Total in millions of dollars

2019

$16.0M
$67.6M

2020 

$17.1M
$91.8M

2021 

$18.2M
$115.7M

0

20

40

60

80

100 15.6%

18.9%

12.3%

8.8%8.5%

5.4%4.9%
3.8%

2.3%1.9%1.5%1.2%

% of Total Endowment

M
ill

io
ns

 C
A

D

MRI PRI 

Impact Investing Portfolio

120

In 2021, we made 
three new investments 
totaling $26 million, 
two MRIs and one PRI.
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Infrastructure

Fixed Income

Real Estate

Private Equity

3.0M 
Real Estate

0.9M 
Private Equity

6.1M 
Guarantees

8.3M 
Fixed IncomeM

ill
io

ns
 C

A
D

MRI PRI

48.9M 

22.4 M 

9.4M

35 M 

120

100

80

 60

 40

 20

  0

Financial breakdown: Portfolio by asset class Our Impact Investment portfolio 
contains a diversity of asset 
classes. 

impact integrity*

*
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Participation in the Impact Investing Market

McConnell’s investmentType Total fund / project size

MRI $115.7M $5.2B

PRI

Total

$18.2M

$133.9M

$201.2M

$5.4B

Committed by Stage of Development of the Investee

MRI 

PRI 

1. Pilot: first prototype or 
experimental.

2. Early Stage: post pilot and has a 
repeatable clear process in place, can be 
a first time mechanism.

3. Consolidation: the manager has 
successfully implemented early stage 
and is moving beyond first project but 
may not have reached full sustainability 
at the firm level; may be expanding 
staff, investors and partnerships.

4. Mature: the manager is of 
sufficient scale and has capacity to be  
sustainable, has a track record and can 
engage a diverse range of investors and 
may attract institutional type.

79.1M  
N=5

23M  
N=4

14.1M  
N=4

500K  
N=1

13.6M  
N=11

4.1M  
N=3

1.0M  
N=1

3. Consolidation2. Early Stage 4. Mature1. Pilot
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Impact Categories 

The foundation’s 29 impact investees 
are pursuing a combination of the 
following goals and objectives that 
are classified in the following four 
impact categories.

134.3M

6% Building 
Ecosystems

16% Building 
Marketplace

14% Community 
Sector

64% Scaling 
Impact
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10 Affordable and Clean Energy

Contribution to the United Nations Sustainable Development Goals (SDGs) 

SDG NUMBER

0   

1

1

2

3

4

5

6

10

14

7

11

15

8

12

16

9

13

17

7
2

2

12

13
11

9

6

4

3

4
4

3

21

No Poverty

Zero Hunger

Quality Education 

Gender Equality

Peace, Justice, and Strong Institutions 

Climate Action

Decent Work and Economic Growth

Industry, Innovation and Infrastructure

Responsible Consumption and Production

Sustainable Cities and Communities     

Good Health and Wellbeing 

Reducing Inequality 

Clean Water and Sanitation 

Life Below Water 

Life on Land 

Partnerships for the Goals 

Impact Breakdown: 
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  63%
Young people

66%
Women

63%
Low-income families

34%
Immigrants / newcomers

38%
Indigenous people

% of investees serving particular demographics*

Aggregated KPIs

3592
6

7.8M

4

1808

8

17.8M  

3

Affordable housing Energy & Environment Entrepreneurship

McConnell
Brand Guidelines

Brand Identity System 3

Hub
The Hub is a symbol of McConnell and 
everything we stand for. A continuously 
growing circle with a strong foundation, 
and an ever growing and developing outer 
shell, a symbol of our dedication to growth 
and exploration.

The many unique pieces of the Hub 
represent diverse perspectives coming 
together in unity, but there are pieces 
missing. These represent the work that 
remains to be done and the future of our 
work with our partners.

Logo

additional 2024 affordable units being financed
increased by more than 50% to 17.8M
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Portfolio History
Resilient Capital

Short term fixed rate cash fund

NEI Canadian Equity RS Fund 

Quest University

Tyze

Evergreen Brick Works

 Art Smart

CSI Community Bond

First Nations Market Housing Precursor Fund

CoPower Revolving Credit Facility

Community Hypertension Prevention Initiative Social Impact Bond 

Renewal2 Social Trust

MKB Partners’ Fund I

Sustainable Food Trust

Renewal3 Social Trust

MaRS Catalyst Limited Partnership

The GreenSoil Building Innovation Fund 

Cycle Capital Fund IV 

AlphaFixe Capital I 

Real Investment Fund III

Area One Farms III 

BlackRock Global Renewable Power Fund II

Rose Affordable Housing Preservation Fund V

Stonebridge Financial Infrastructure Debt Fund II 

Windmill One Planet Living Real Estate Fund

Bridges Fund V

 Maison du développement durable

Desjardins - Garantie Solidaire

Aki Community Driven Outcomes Contract

 Restoring the Sacred Bond Social Impact Bond 

Community Forward Fund 

NMF Affordable Rental Housing Fund I 

Fonds Capital Patient Habitation Communautaire 

 Le Salon 1861

Affordable Housing Fund FIMIV

 New Market Funds Society Sponsorship

Affordable Student Housing Fund

Windmill Community Bond

 Raven Indigenous Impact Fund

Fiducie Projet collectif immobilier

2010 2015 2025 20302020

$2.06M

$1.00M

$3.00M

$5.00M

$5.00M

$10.00M

$15.00M

$15.00M

$15.00M

$5.00M

$20.00M

$4.00M

$2.00M

$0.50M

$2.00M

$2.00M

$1.00M

$1.00M

$0.27M

$3.50M

$0.25M

$5.00M

$0.50M

$1.00M

$0.75M

$0.16M

$2.00M

$10.00M

$1.00M

New investments 
in 2021:

1. Bridges Fund V

2. Windmill One Planet
Living Real Estate
Impact Fund

3. Fiducie - Projet
collectif immobilier

$10.00M

$0.25M

$1.00M

$10.00M

$1.00M

$0.50M

$0.35M

$1.00M

$0.58M

$0.05M

$2.00M

Legend

2021
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Hub
The Hub is a symbol of McConnell and 
everything we stand for. A continuously 
growing circle with a strong foundation, 
and an ever growing and developing outer 
shell, a symbol of our dedication to growth 
and exploration.

The many unique pieces of the Hub 
represent diverse perspectives coming 
together in unity, but there are pieces 
missing. These represent the work that 
remains to be done and the future of our 
work with our partners.

Logo

KPI

Description
Summary of the investment  
manager and their activities.

Governance: Whether McConnell 
participates in a fund’s governance 
committees.

How to read our profiles
[MANAGER – PRODUCT NAME INDICATED IN THE TITLE]

ASSET CLASS  A category of financial
instruments with similar financial structures 
and similar behaviour in the marketplace.

 How McConnell 
categorizes the investment (PRI or MRI). 
This categorization has implications  
for Canada Revenue Agency purposes.

 The amount of 
capital McConnell has agreed to provide
to the investee.

 The total amount committed from 
all investors in the fund/product.

 See glossary.

 Year in which  
McConnell confirmed participation in the deal.

 See glossary.

 The length of time for which the 
investment is contracted to last.

Start year    End year

KPI 1
Key Performance Indicator 
related to the investment’s
activities in 2021

KPI 2
Key Performance Indicator 
related to the investment’s
activities in 2021

YOUR GUIDE

Targetted Sustainable 
Development Goal (SDG) icons

Rationale:

Summary of why the Foundation decided  
to pursue the investment and the strategic 
fit with McConnell’s own program and 
mission objectives. 

MCCONNELL INVESTING GOAL(S) 

  The McConnell investing goal 
that the investment relates to

18
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Hub 
The Hub is a symbol of McConnell and 
everything we stand for. A continuously 
growing circle with a strong foundation, 
and an ever growing and developing outer 
shell, a symbol of our dedication to growth 
and exploration.

The many unique pieces of the Hub  
represent diverse perspectives coming 
together in unity, but there are pieces 
missing. These represent the work that 
remains to be done and the future of our  
work with our partners.

Logo

Program Related 
Investments 
(PRIs)
Investment profiles and 
Key Performance Indicators (KPI)
Q4 2021
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Brand Identity System 3

Hub 
The Hub is a symbol of McConnell and 
everything we stand for. A continuously 
growing circle with a strong foundation, 
and an ever growing and developing outer 
shell, a symbol of our dedication to growth 
and exploration.

The many unique pieces of the Hub  
represent diverse perspectives coming 
together in unity, but there are pieces 
missing. These represent the work that 
remains to be done and the future of our  
work with our partners.

Logo

KPI

Description
The Community Forward Fund provides loans to 
Canadian charities and non-profits to advance a 
more sustainable charitable and non-profit sector. 
The organization offers educational resources, such 
as financial workshops, to enhance the financial 
literacy of its borrowers and enable them to better 
manage their current and future financial needs.

Rationale:

The Foundation’s investment is specifically directed 
towards non-profit and charitable borrowers 
that would otherwise not likely have access to 
loan financing. These loans enable non-profit and 
charitable organizations to be more independently 
financially sustainable and to better plan for their 
long term programs. Fund investors benefit from 
regular income distribution payments.

CFFAC – Community 
Forward Fund

ASSET CLASS 
Private debt

CR A CATEGORY 

PRI - Conventional

COMMITTED AMOUNT 

$2,000,000

FUND SIZE

$14,060,000

TARGET RETURN 

3.5%

YEAR OF INVESTMENT 

2014

VINTAGE YEAR 

2014

TERM 

Open-ended structure

INVESTMENT TIMELINE 

Q4 2021

2014            Open

7.2M 
in active loans

15 
active loans 

(58 loans since 
inception)

74% 
of loans directed 
to nonprofits*

26% 
of loans directed 
to charities* 

* in $ outstanding

MCCONNELL INVESTING GOALS 

  Strengthen community sector capacity 

  Build the marketplace through financial innovation
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everything we stand for. A continuously 
growing circle with a strong foundation, 
and an ever growing and developing outer 
shell, a symbol of our dedication to growth 
and exploration.

The many unique pieces of the Hub 
represent diverse perspectives coming 
together in unity, but there are pieces 
missing. These represent the work that 
remains to be done and the future of our 
work with our partners.

Logo

Description
Windmill Microlending is a registered charity serving 
newcomers since 2005. Windmill offers microloans of up to 
$15,000 to help skilled immigrants and refugees continue 
their careers in Canada, empowering them to achieve 
economic prosperity. Windmill supports clients to obtain the 
Canadian licensing or training required to work in their field, 
or to secure a position which matches their level of education, 
skills and experience. Funded by the public and private 
sector, Windmill is Canada’s largest microlending program for 
immigrants and refugees.

Rationale:

This Community Bond finances Windmill’s 
loan capital, enabling the organization to 
provide additional loans to new clients. 
Canada welcomes over 180,000 skilled 
immigrants each year, but reaccreditation 
in Canada can be costly and slow. This 
Community Bond is aligned with the 
Foundation’s mission of supporting  
a more inclusive, resilient Canada.

Windmill Microlending  – 
Community Bond

ASSET CLASS 
Private debt

CR A CATEGORY 

PRI - Conventional

COMMITTED AMOUNT 

$750,000

FUND SIZE

$7,500,000

TARGET RETURN 

1.5%

YEAR OF INVESTMENT 

2020

VINTAGE YEAR 

2018

TERM 

3

INVESTMENT TIMELINE 

Q4 2021

2020            2023

$10.8M
in approved 

loans

3.6x
average 
income growth

1047
approved loans 
to newcomers

41% to 8% 
drop in unemployment

MCCONNELL INVESTING GOALS 

 Scale impact across domains and sectors

  Build the marketplace through financial innovation

KPI
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shell, a symbol of our dedication to growth 
and exploration.

The many unique pieces of the Hub 
represent diverse perspectives coming 
together in unity, but there are pieces 
missing. These represent the work that 
remains to be done and the future of our 
work with our partners.

Logo

Description
The principal mission of the Fiducie du Chantier de 
l’économie sociale has been to foster the expansion  
and development of collective enterprises by  
increasing their access to financing and enhancing  
the capitalization of social economy enterprises.  
La Fiducie designed this Fund to enable the renovation 
of non-profit and cooperative housing in a way that 
would maintain affordability of the rent paid by tenants. 

Governance: McConnell sits on the Conseil consultatif.

Rationale:

The mission of the Fonds d’aide à la rénovation de 
l’habitation communautaire (FondsARHC) [Fund 
to assist community housing renovations] is to 
enable repairs or renovations to existing affordable 
rental real estate buildings in a way that preserves 
the initial rent affordability. Patient loan capital is 
offered to eligible housing co-operatives and non-
profits to finance major work they would otherwise 
be unable to afford.

Fiducie – Fonds d’aide à la rénovation 
de l’habitation communautaire

ASSET CLASS 
Private debt

CR A CATEGORY 

PRI - Conventional

COMMITTED AMOUNT 

$1,000,000

FUND SIZE

$31,500,000

TARGET RETURN 

4%

YEAR OF INVESTMENT 

2015

VINTAGE YEAR 

2015

TERM 

7 (+1)

INVESTMENT TIMELINE 

Q4 2021

2015            2038

17
loans authorized 
(8 loans repaid)

340
affordable units 

financed

73%
of average market 
rate for renters

MCCONNELL INVESTING GOALS 

  Strengthen community sector capacity 

KPI
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remains to be done and the future of our 
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Logo

Description
The principal mission of the Fiducie du Chantier  
de l’économie sociale Trust has been to foster 
the expansion and development of collective 
enterprises by increasing their access to 
financing and enhancing the capitalization  
of social economy enterprises.  

Governance: McConnell sits on the Conseil 
consultatif and the Conseil consultatif 
d’investissement. 

Rationale:

The Fund provides debt to build and operate affordable 
student housing projects led by cooperatives and not-
for-profits. Its objective is to build 500 units for students 
near university campuses in Montreal and across Quebec. 
This fund is an opportunity to create a new offering 
in Quebec’s student housing market that aligns with 
the principles of the social economy. Furthermore, the 
investment aligns with the Foundation’s community 
resilience focus area.

Fiducie – Fonds d’investissement 
pour logement étudiant (FILE)

ASSET CLASS 
Private debt

CR A CATEGORY 

PRI - Conventional

COMMITTED AMOUNT 

$2,000,000

FUND SIZE

$11,000,000

TARGET RETURN 

6%

YEAR OF INVESTMENT 

2018

VINTAGE YEAR 

2018

TERM 

20

INVESTMENT TIMELINE 

Q4 2021 

2018            2028

1 project*
 invested in

144 
affordable units

financed

40%
of average market 
rate for renters

KPI

MCCONNELL INVESTING GOALS 

  Strengthen community sector capacity 

*One additional project is postponed 
pending a review of new loan terms 
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Logo

Description
Southern First Nations Network of Care (SFNNC), an 
integral part of Manitoba’s Child and Family Services 
since 2003, delivers culturally appropriate child & family 
services to First Nation citizens across the province 
of Manitoba. The organization acts as the investment 
manager in this product, working with Wiĳii’idiwag Ikwewag 
to deliver doula birth assistance services to Indigenous 
mothers who are at risk of having their child apprehended.  

Governance: McConnell appointed Diane Roussin to the 
Project Board.

Rationale:

Child apprehension often creates long-term 
damage to a child’s future prospects. This $2.6M 
prevention-based program is an opportunity 
to achieve positive health and social outcomes, 
demonstrate the effectiveness of a culturally 
appropriate birth helper to at-risk mothers, 
reduce systemic biases in the health care system 
and incent the Province to finance and scale the 
program over the long-term. 

SFNNC – Restoring 
the Sacred Bond

ASSET CLASS 
Private debt

CR A CATEGORY 

PRI - Conventional

COMMITTED AMOUNT 

$500,000

FUND SIZE

$2,612,300

TARGET RETURN 

4.1%

YEAR OF INVESTMENT 

2019

VINTAGE YEAR 

2019

TERM 

3.5

INVESTMENT TIMELINE 

Q4 2021 

2019            2023

94 mothers
supported in program to date 

out of a targeted 200 mothers 
at end of the SIB’s term

88 child births to date
61 maintained with mother as a result of support from 
birth helpers, 7 with family members, and 3 children 
reunified with their mothers to date

KPI

MCCONNELL INVESTING GOALS 

 Scale impact across domains and sectors

  Build the marketplace through financial innovation
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Description
Raven Indigenous Capital Partners was founded 
in 2018 and is already recognized as a leader in 
the Canadian social finance space for its work in 
building a reconciliation economy. Raven structures 
and manages funds that support the development 
of Indigenous communities and entrepreneurs, and 
serves as a bridge between private capital and 
Indigenous values.

Raven Indigenous Capital Partners – 
Aki Community Outcomes Contract

ASSET CLASS  
Recoverable grant

CR A CATEGORY 

PRI - Conventional

COMMITTED AMOUNT 

$250,000

PROJECT  SIZE

$4,300,000

TARGET RETURN 

4%

YEAR OF INVESTMENT 

2018

VINTAGE YEAR 

2018

TERM 

2 (+2)

INVESTMENT TIMELINE 

Q4 2021 

2018            2022

$28,366
in average energy savings 

costs (per home, per year)

3*
First Nations 

communities

50
geothermal systems

completed 

Rationale:

Indigenous communities in Canada have long 
experienced energy poverty in the form of high-cost, 
high polluting diesel power systems. Manitoba-based 
Aki Energy — an Indigenous-owned and managed 
social enterprise — has developed an alternative: 
hiring and training Indigenous community members 
to install solar and geothermal systems, reducing 
energy costs and GHG emissions. This investment 
directly supports Aki’s future work.

KPI

MCCONNELL INVESTING GOALS 

 Scale impact across domains and sectors

  Build the marketplace through financial innovation

* Aki was able to 
partner with third 
community as CMHC 
took the full outcomes 
buyer position 
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Description
Raven Indigenous Capital Partners was founded 
in 2018 and is already recognized as a leader in 
the Canadian social finance space for its work in 
building a reconciliation economy. Raven structures 
and manages funds that support the development 
of Indigenous communities and entrepreneurs, and 
serves as a bridge between private capital and 
Indigenous values.

Raven Indigenous Capital Partners – 
Raven Indigenous Impact Fund

ASSET CLASS 
Private equity

CR A CATEGORY 

PRI - Conventional

COMMITTED AMOUNT 

$1,000,000 

FUND SIZE

$25,000,000

TARGET RETURN 

6%

YEAR OF INVESTMENT 

2020

VINTAGE YEAR 

2019

TERM 

9 (+2)

INVESTMENT TIMELINE 

Q4 2021 

2020            2030

80%*
of companies 

led by Indigenous 
entrepreneurs

138
Indigenous 
employees hired 
by portfolio 
companies

Rationale:

The Fund seeks to revitalize the Indigenous economy 
in Canada by investing venture capital in early- and 
growth-stage Indigenous-led enterprises. The 
manager supports its investees — the entrepreneurs 
— with partnerships, business guidance, and network 
connections in addition to financial capital. The Fund 
presents a sustainable, values-driven approach to 
community resilience and economic empowerment.

KPI

MCCONNELL INVESTING GOALS 

 Scale impact across domains and sectors

  Build the marketplace through financial innovation

*100% of companies 
passed Raven’s Indigenous 
Impact Screen (which includes 
ownership, management,
governance, beneficiaries, etc.)

10 enterprises 
financed since inception
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Description
New Market Funds Society (NMFS) is a charity that 
supports the development of Canada’s social finance 
ecosystem. Together with New Market Funds Inc. 
(a B Corp), it achieves this through structuring and 
fundraising new impact investing products, engaging in 
policy discussions and supporting the development of 
other organizations. NMFS’s mandate is strongly aligned 
with the Foundation’s goal of addressing Canada’s 
complex social, environmental and economic challenges.

Governance: McConnell sits on the Board.

New Market Funds Society – 
Sponsorship Loan

ASSET CLASS 
Recoverable grant

CR A CATEGORY 

PRI - Conventional

COMMITTED AMOUNT 

$269,000

FUND SIZE

$1,178,000

TARGET RETURN 

N/A

YEAR OF INVESTMENT 

2016

VINTAGE YEAR 

2016

TERM 

11

INVESTMENT TIMELINE 

Q4 2021

2016            2027

Rationale:

In 2013, NMFS raised its first round of sponsorship 
funds from five impact investing organizations from 
across Canada: Vancity, Trico Foundation, Bealight 
Foundation, RISQ (QC) and Makeway (formerly Tides 
Canada). The Foundation’s participation supports 
the development of new social innovation and social 
finance products. As a Board member, the Foundation 
has the opportunity to collaborate and participate in 
the organization’s priorities.

$65.2M
assets under management in impact 
investment products across Canada

2174
partner and staff hours contributed to 
developing SF ecosystem (in 2021)

KPI

MCCONNELL INVESTING GOALS 

  Build the marketplace through financial innovation
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Logo

Description
New Market Funds (NMF) is is a pan-Canadian manager 
that structures impact investing products, engages in 
policy discussions and supports the development of 
other organizations. The NMF Rental Housing Fund I LP 
supports non-profits and co-operatives that own and 
operate affordable multi-family rental properties across 
Canada.

New Market Funds – 
Rental Housing Fund I LP

ASSET CLASS 
Private equity

CR A CATEGORY 

PRI - Conventional

COMMITTED AMOUNT 

$2,000,000

FUND SIZE

$24,720,000

TARGET RETURN 

6%

YEAR OF INVESTMENT 

2017

VINTAGE YEAR 

2017

TERM 

10 (+2)

INVESTMENT TIMELINE 

Q4 2021

2017            2029

Rationale:

The Fund provides equity financing which is 
gradually transferred back to the local housing 
operator. This investment facilitates community 
ownership of affordable real-estate projects and 
maintains long-term housing affordability. NMF’s 
mandate is strongly aligned with the Foundation’s 
mission of addressing Canada’s complex social, 
environmental and economic challenges.

6 properties
 with investment 

 totalling $12.6M

338 
affordable units 

financed

Rent at

65% 

of average area median 
income for renters

KPI

MCCONNELL INVESTING GOALS 

 Scale impact across domains and sectors

  Strengthen community sector capacity 

  Build the marketplace through financial innovation
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Description
The Fonds d’investissement de Montréal (FIM) is a limited 
partnership managed by an independent board of directors. 
FIM enables non-profit organizations and housing co-
operatives to purchase, renovate and improve rental properties 
in order to create healthy, affordable and safe housing for low- 
and modest-income households. The four investment phases 
of FIM are coordinated by Bâtir son quartier, a non-profit social 
economy enterprise with more than 40 years of experience  
in creating supportive living environments.

Bâtir son Quartier – Fonds 
Investissement Montreal IV

ASSET CLASS 
Private debt

CR A CATEGORY 

PRI - Conventional

COMMITTED AMOUNT 

$1,000,000

FUND SIZE

$20,000,000

TARGET RETURN 

5%

YEAR OF INVESTMENT 

2016

VINTAGE YEAR 

2016

TERM 

15

INVESTMENT TIMELINE 

Q4 2021

2016            2031

Rationale:

This Fund is the manager’s fourth iteration 
of their successful strategy. It provides an 
opportunity to improve access to housing, 
enable non-profit and co-operative 
building operators to build their equity, 
and put private capital at the service  
of local Montreal communities. 

4 loans 
to non-profit  
providers

246
affordable units

financed

82% 
of average market 
rate for renters

KPI

MCCONNELL INVESTING GOALS 

 Build and strengthen ecosystems of innovators
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Description
Gestion immobilière Quo Vadis Inc. is a B Corp real 
estate developer, founded in 1993. It preserves 
and restores historically and architecturally 
significant buildings providing commercial 
opportunities for creative and innovative 
entrepreneurs that integrate business, culture  
and community. Quo Vadis specializes in working 
with small and medium-sized businesses to meet 
their rental needs. 

GI Quo Vadis – 
Le Salon 1861

ASSET CLASS 
Direct private equity

CR A CATEGORY 

PRI - Conventional

COMMITTED AMOUNT 

$160,000

FUND SIZE

$3,600,000

TARGET RETURN 

20%

YEAR OF INVESTMENT 

2015

VINTAGE YEAR 

2016

TERM 

Open-ended structure

INVESTMENT TIMELINE 

Q4 2021

2015            Open

Rationale:

Le Salon 1861 repurposed a local church into a 
community space and entrepreneurial hub. This 
pilot project hopes to inspire further development 
of historical buildings as collaborative spaces across 
Canada, to encourage social innovation, create 
synergies within communities and establish best 
practices in responsible real estate. Investing in  
Le Salon 1861 allows the Foundation to partner  
in a landmark project of civic revitalization. 

0*
community events
*Due to COVID-19

KPI

MCCONNELL INVESTING GOALS 

 Build and strengthen ecosystems of innovators

1 heritage building 
preserved and repurposed  
for commercial and community activities
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Description
La Maison du développement durable (MDD) 
[Centre for Sustainable Development] provides a 
space for reflection, innovation, education, synergy 
and collaboration around sustainable development. 
Eight socially and environmentally focused 
organizations created the MDD in downtown 
Montreal as a demonstration green building and a 
place to house their operating activities.

Équiterre – Maison  
du développement durable

ASSET CLASS 
Private debt

CR A CATEGORY 

PRI - Loan Guarantee

COMMITTED AMOUNT 

$3,095,000

FUND SIZE

$23,400,000

TARGET RETURN 

0%

YEAR OF INVESTMENT 

2010

VINTAGE YEAR 

N/A

TERM 

13

INVESTMENT TIMELINE 

Q4 2021

2010            2023

Rationale:

The Foundation’s guarantee enabled financing 
from banking institutions for the building’s initial 
construction costs. The Foundation’s strong balance 
sheet allowed the bank to offer a more reasonable 
interest rate on MDD’s loan. This guarantee helped 
enable the creation of one of Quebec’s greenest 
buildings — the first LEED Platinum certified building 
in the province.

Successfully accessed loan financing 

and constructed the building to 

LEED Platinum standards. 

KPI

MCCONNELL INVESTING GOALS 

  Strengthen community sector capacity

 Build and strengthen ecosystems of innovators
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Description
La Caisse d’économie solidaire Desjardins (CES)  
is the leading financial institution dedicated to 
non-profits, unions and social enterprises in 
Quebec. It is part of the Desjardins Group,  
which is the largest association of credit unions  
in North America, managing over $260 billion  
in assets for its members.  

Governance: McConnell sits on the Approvals 
Committee.

La Caisse d’économie solidaire 
Desjardins – Garantie solidaire 

ASSET CLASS 
Private debt

CR A CATEGORY 

PRI - Loan Guarantee

COMMITTED AMOUNT 

$5,000,000

FUND SIZE

$15,000,000

TARGET RETURN 

1%

YEAR OF INVESTMENT 

2019

VINTAGE YEAR 

N/A

TERM 

Open

INVESTMENT TIMELINE 

Q4 2021

2019            Open

Rationale:

This guarantee to the Caisse is committed equally  
by the McConnell, Chagnon, and Saputo Foundations.  
Its purpose is to enable community organizations  
— including charities, non-profits and co-operatives — 
to access credit that they would otherwise not receive.  
This investment directly supports the Foundation’s 
mission by creating a new financial product that provides 
community organizations with access to financing.

$2.5M 
in loan guarantees 

from McConnell

$3.5M 

total guaranteed 
by the 3 partners

$87.5M 
total financing of 
projects enabled

14 

organizations 
with guarantees

KPI

MCCONNELL INVESTING GOALS 

  Strengthen community sector capacity

  Build the marketplace through financial innovation
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Description
A blended funding initiative consisting of three 
complementary funds, to enable community 
sector organizations and non-profits to acquire 
real estate assets or invest in real estate projects 
at affordable prices in the Greater Montreal 
area. The fund aims to address the problem of 
obtaining affordable and appropriate real estate, 
which has become a significant challenge for 
community organizations.

Fiducie – Projet 
collectif immobilier

ASSET CLASS 
Private equity

CR A CATEGORY 

PRI - Conventional

COMMITTED AMOUNT 

$1,000,000

FUND SIZE

$16,000,000

TARGET RETURN 

5%

YEAR OF INVESTMENT 

2021

VINTAGE YEAR 

2021

TERM 

5

INVESTMENT TIMELINE 

Q4 2021

2021            2026

Rationale:

This investment is closely aligned with the Foundation’s 
impact investing goals of supporting the capacity 
development of the community sector and developing 
the market through financial innovation. It addresses an 
important gap in the market to meet the demand from 
non-profit organizations for commercial real estate. 
The Foundation’s capital will enable investors with 
lower risk tolerance to participate in later stages of the 
investment, enabling long-term, multi-stage support for 
borrower organizations.

8 acquisition projects
in real estate

KPI

MCCONNELL INVESTING GOALS 

  Strengthen community sector capacity
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Description
The OPL fund invests in both retrofit and new construction 
assets, the majority in partnership with impact-oriented, 
urban landowners. The real estate sectors targeted include 
deep building retrofits as well as community and large-scale 
mixed-use developments that are targeting carbon neutral 
and socially progressive outcomes. The fund is committed 
to clear and transparent reporting of impact outcomes, 
incorporating clear social and sustainable impact metrics into 
its investment criteria, ranging from community engagement 
to sustainable water and mineral use, to the implementation 
of carbon-free production strategies in urban food chains. 

Rationale:

The fund’s investments align with the 
foundation’s mission on two dimensions, 
firstly in the fight against climate change 
through the reduction of energy and water 
consumption, targeted to be at least 50% 
lower than the traditional development model, 
and secondly, through the creation of more 
inclusive communities through the design of 
healthy green buildings that regenerate natural 
ecosystems thereby improving the quality of 
life of local communities.

Windmill One Planet Living 
Real Estate Impact Fund LP1

ASSET CLASS 
Private equity 

CR A CATEGORY 

MRI - Market Building

COMMITTED AMOUNT 

$10,000,000

FUND SIZE

$100,000,000

TARGET RETURN 

18%

YEAR OF INVESTMENT 

2021

VINTAGE YEAR 

2021

TERM 

5(+3)

INVESTMENT TIMELINE 

Q4 2021

2021            2029

KPI

MCCONNELL INVESTING GOALS 

  Strengthen community sector capacity

968 
metric tonnes of 
waste prevented 
from entering landfills

56.6K 

cubic metres in 
water savings, 
equalling $202K 
in savings

14.4M eKWh 
saved in energy to powering 
1175 homes for a year
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Mission Related 
Investments 
(MRIs)
Investment profiles and 
Key Performance Indicators (KPI)
Q4 2021
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Description
Founded in 2008, AlphaFixe Capital Inc. is a leading fixed 
income investment manager. The Firm’s investment 
philosophy includes a rigorous risk management process and 
prioritizes flexibility and capital preservation. AlphaFixe has 
been a UNPRI signatory since 2009 and applies ESG factors 
to investment decision-making across portfolios. AlphaFixe 
launched the first Green Bond Fund in Canada in 2017.

Rationale:

Green bonds are debt instruments that 
finance ‘green’ projects – those which directly 
contribute to a low carbon economy. Through 
this Green Bond Fund, the Foundation supports 
green infrastructure and efficiency projects 
led by companies, regional and federal 
governments or supranational organizations. 

AlphaFixe Capital –
Green Bond Fund

ASSET CLASS 
Public debt

CR A CATEGORY 

MRI - Institutional Grade

COMMITTED AMOUNT 

$20,000,000

FUND SIZE

$450,000,000

TARGET RETURN 

50 bps above benchmark: 
FTSE Canadian Bond Index

YEAR OF INVESTMENT 

2019

VINTAGE YEAR 

2017

TERM 

Open-ended structure

INVESTMENT TIMELINE 

Q4 2021

2019            Open

5716Kwh/$M 
energy savings

168 tCO2eq/$M
emissions avoided annually

KPI

MCCONNELL INVESTING GOALS 

 Scale impact across domains and sectors



37

McConnell 
Brand Guidelines

Brand Identity System 3

Hub 
The Hub is a symbol of McConnell and 
everything we stand for. A continuously 
growing circle with a strong foundation, 
and an ever growing and developing outer 
shell, a symbol of our dedication to growth 
and exploration.

The many unique pieces of the Hub  
represent diverse perspectives coming 
together in unity, but there are pieces 
missing. These represent the work that 
remains to be done and the future of our  
work with our partners.

Logo

MCCONNELL INVESTING GOALS 

 Scale impact across domains and sectors

Description
Stonebridge was founded in 1998. The Firm originates 
private debt financing for Canadian infrastructure 
projects ranging from $10M to $200M. Stonebridge 
is a signatory of the UNPRI and adheres to the Equator 
Principles. Fund II provides fixed rate, senior construction 
and take-out debt. The Fund invests in energy and social 
infrastructure projects across Canada, across diverse 
sub-categories including hospitals, transit, and all types 
of renewable energy.  

Governance: McConnell is an observer (non-voting) on 
the Partners Advisory Committee. 

Rationale:

By developing renewable energy projects and 
infrastructure across Canada, often investing in 
partnership with Indigenous communities, Stonebridge’s 
investments support more resilient and lower-carbon 
communities. As the project syndicator, Stonebridge 
develops and finances these projects. The Firm plays 
two key roles as an arranger and debt provider. Through 
this investment, the Foundation supports low-carbon 
infrastructure across the country.

Stonebridge Financial – 
Infrastructure Debt Fund II

ASSET CLASS 
Private debt

CR A CATEGORY 

MRI - Institutional Grade

COMMITTED AMOUNT 

$15,000,000

FUND SIZE

$563,656,419

TARGET RETURN 

Bloomberg Barclays 
Canada Aggregate - 
Corporate TR Index 
Unhedged CAD

YEAR OF INVESTMENT 

2020

VINTAGE YEAR 

2014

TERM 

Open-ended structure

INVESTMENT TIMELINE 

Q4 2021

2020            Open

0.40M
tCO2 greenhouse 
gas reductions 
annually

$339M
in 23 renewable 
energy projects 
since inception

$209M
in 14 renewable 
energy projects 
benefiting First Nations 

0.88M
MWh clean 

energy produced 
annually

KPI
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10
ecosystem- 
building events

106
enterprises 
supported

64 partner hours 
per month spent at 
entrepreneurship events

Real Ventures – 
Investment Fund III

ASSET CLASS 
Private equity 

CR A CATEGORY 

MRI - Institutional Grade

COMMITTED AMOUNT 

$5,000,000

FUND SIZE

$88,250,000

TARGET RETURN 

20%

YEAR OF INVESTMENT 

2015

VINTAGE YEAR 

2014

TERM 

10 (+2)

INVESTMENT TIMELINE 

Q4 2021

2014            2024

Description
Real Ventures is an entrepreneur-centric 
investment platform of seed and early stage 
venture funds that builds the early stage startup 
ecosystem in Montreal with hopes of expanding 
across Canada. They invest in entrepreneurs that 
are behind emerging tech ecosystems, disrupting 
existing industries and business models.  

Governance: McConnell is a member of the 
Limited Partners Advisory Committee.

Rationale:

Given Real Ventures’ contribution to stimulating the Canadian 
venture capital industry and their values-driven approach 
to investment selection, there is clear alignment from both 
the target return and ecosystem-building perspective. The 
Foundation’s investment relationship and strategic partnership 
with Real Ventures facilitates knowledge transfer and 
collaboration for further developing social innovation and 
social finance activity in Montreal and across Canada.

KPI

MCCONNELL INVESTING GOALS 

 Scale impact across domains and sectors

 Build and strengthen ecosystems of innovators
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Description
Jonathan Rose Companies specializes in impact real 
estate investing. The Firm has a track record in the 
affordable housing sector, having invested approximately 
$2.3 billion in development, investment and project 
management work. Since the Firm’s inception, they’ve 
acquired over 15,000 affordable and mixed-income 
multi-family housing units.  

Governance: McConnell is a member of the Impact 
Committee.

Rationale:

The Fund intends to acquire, transform, actively asset 
manage and opportunistically dispose of affordable, 
mixed-income and workforce multi-family housing 
in high-demand, transit-oriented locations in the 
United States. This real estate investment with 
strong environmental and social objectives aligns 
with the Foundation’s mission and priority to advance 
community wellbeing in cities. 

Jonathan Rose – Rose Affordable 
Housing Preservation Fund V 

ASSET CLASS 
Private equity

CR A CATEGORY 

MRI - Institutional Grade

COMMITTED AMOUNT 

$15,000,000 USD

FUND SIZE

$525,000,000 USD

TARGET RETURN 

Net 9 - 12%

YEAR OF INVESTMENT 

2020

VINTAGE YEAR 

2019

TERM 

10

INVESTMENT TIMELINE 

Q4 2021 

2019            2029

174
tCO2eq emissions 
avoided to date

9
properties 
invested in

2414
affordable 
units financed

Rent limited to 

30%
of resident’s 
income 

KPI

MCCONNELL INVESTING GOALS 

 Scale impact across domains and sectors
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22,885 acres
farmed with no-till farming*

19
incentivized families  
(and 29 employees, each  
paid a living-wage salary)

*No-till farming is an agricultural technique for growing 
crops or pasture without disturbing the soil through tillage. 

Description
Area One Farms operates four private equity funds 
in the Canadian farmland sector, with activity mainly 
in Alberta and Ontario. The Fund partners with 
established farm operators to acquire and increase 
the productivity of off-market farmland, creating 
value through stable long-term capital growth and 
annual crop-based income.  

Governance: McConnell is a member of the Limited 
Partners Advisory Committee. 

Rationale:

The Fund enables the sustainable expansion of 
family-owned farms while encouraging innovative 
farmland practices to improve farmers’ financial 
returns and environmental sustainability. In the 
context of the Foundation’s work in supporting 
more sustainable food systems, investing in 
farmland represents an opportunity to engage  
and have impact in a key area.

Area One Farms –
Fund III

ASSET CLASS 
Private equity 

CR A CATEGORY 

MRI - Institutional Grade

COMMITTED AMOUNT 

$5,000,000

FUND SIZE

$135,000,000

TARGET RETURN 

10 - 12%

YEAR OF INVESTMENT 

2017

VINTAGE YEAR 

2015

TERM 

10

INVESTMENT TIMELINE 

Q4 2021

2015            2025

KPI

MCCONNELL INVESTING GOALS 

 Scale impact across domains and sectors
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Description
BlackRock, Inc. is the world’s largest asset manager 
with over $6 trillion in assets under management. 
They have substantial industry experience, insight, 
and technical expertise across market sectors, and 
have the largest global private markets renewables 
platform with $6 billion AUM.

Rationale:

The BlackRock Global Renewable Power Fund II 
seeks attractive risk-adjusted returns through 
a diversified portfolio. The Fund focuses on 
wind and solar renewable power assets in OECD 
countries. This Fund is an opportunity to leverage 
the Foundation’s endowment in the transition to a 
lower-carbon global future.

BlackRock – Global 
Renewable Power Fund II

ASSET CLASS 
Infrastructure 

CR A CATEGORY 

MRI - Institutional Grade

COMMITTED AMOUNT 

$7,500,000 USD

FUND SIZE

$1,650,000,000 USD

TARGET RETURN 

7.5%

YEAR OF INVESTMENT 

2017

VINTAGE YEAR 

2016

TERM 

10 (+2)

INVESTMENT TIMELINE 

Q4 2021

2016            2028

2.9M 
tCO2**
greenhouse gas 
reductions

5.5M 
meters3

water 
reductions

6.6M 
MWh*
clean energy produced

KPI

MCCONNELL INVESTING GOALS 

 Scale impact across domains and sectors

*Expected since inception 
production of fully 
operational Fund portfolio 
assuming 100% ownership.

**IEA World Energy Outlook: 
0.44 metric tons of CO2 per MWh
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Description
Cycle Capital was founded in 2009. It is a cleantech 
venture capital firm based in Montreal with a presence in 
Toronto, Qingdao China, New York and Seattle. The Firm 
focuses on early commercialization-stage businesses 
across sectors such as sustainable agriculture, green 
IoT, green chemistry, renewable energy and energy 
efficiency, sustainable transportation and smart cities.  

Governance: McConnell is a member of the Impact 
Committee.

Rationale:

This Fund enables the Foundation to participate 
in scaling-proven clean technologies across 
North America while supporting the growth and 
development of Canadian entrepreneurs. The 
technologies financed through this investment 
aim to facilitate the transition to a more 
sustainable, lower-carbon economy.

Cycle Capital – 
Cycle Capital Fund IV

ASSET CLASS 
Private equity

CR A CATEGORY 

MRI - Market Building

COMMITTED AMOUNT 

$5,000,000

FUND SIZE 
$144,696,970

TARGET RETURN 

15%

YEAR OF INVESTMENT 

2019

VINTAGE YEAR 

2019

TERM 

12 (+2)

INVESTMENT TIMELINE 

Q4 2021

2019            2031

7717 
tCO2
greenhouse gas 
reductions

$4.45M
invested per company 
on average

5 
companies 
in portfolio

KPI

MCCONNELL INVESTING GOALS 

 Scale impact across domains and sectors
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Brand Guidelines

Brand Identity System 3

Hub 
The Hub is a symbol of McConnell and 
everything we stand for. A continuously 
growing circle with a strong foundation, 
and an ever growing and developing outer 
shell, a symbol of our dedication to growth 
and exploration.

The many unique pieces of the Hub  
represent diverse perspectives coming 
together in unity, but there are pieces 
missing. These represent the work that 
remains to be done and the future of our  
work with our partners.

Logo

Description
Investeco Capital Corp (2003) recognized that 
environmentalism provided a business opportunity 
that wasn’t yet tapped by the mainstream 
investment industry. The Fund invests in small to 
medium-sized growth-stage private companies that 
provide sustainable food and agriculture solutions. 

Rationale:

The Fund finances social enterprises across 
North America that offer sustainable consumer 
grocery products and use innovative, responsible 
production methods. The Fund targets an 
above-market financial return while enabling the 
Foundation to support innovative companies that 
provide healthy and sustainable food alternatives.

InvestEco - 
Sustainable Food Fund Trust

ASSET CLASS 
Private equity

CR A CATEGORY 

MRI - Market Building

COMMITTED AMOUNT 

$1,000,000

FUND SIZE

$11,460,000

TARGET RETURN 

15%

YEAR OF INVESTMENT 

2012

VINTAGE YEAR 

2012

TERM 

8 (+2)

INVESTMENT TIMELINE 

Q4 2021

2012            2022

$1.65M
invested per company 
on average

6
social enterprises 

financed since inception

100% 
of investees are 
social enterprises

KPI

MCCONNELL INVESTING GOALS 

 Scale impact across domains 
and sectors
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Hub 
The Hub is a symbol of McConnell and 
everything we stand for. A continuously 
growing circle with a strong foundation, 
and an ever growing and developing outer 
shell, a symbol of our dedication to growth 
and exploration.

The many unique pieces of the Hub  
represent diverse perspectives coming 
together in unity, but there are pieces 
missing. These represent the work that 
remains to be done and the future of our  
work with our partners.

Logo

Description
Renewal Funds invest in scalable, early-stage 
companies across North America that build a 
triple-bottom-line economy. Renewal finances 
retail companies offering more sustainable 
alternatives to consumers across food, well-being 
and technology. Having been in operation since 
2008, Renewal Funds is a market leader  
in structuring this type of impact investment.

Rationale:

The Fund finances social enterprises across 
North America that apply innovative, responsible 
production methods. The Fund targets an above-
market financial return while enabling the Foundation 
to support scalable companies that provide 
sustainable products to consumers. The Fund 
focuses on responsible consumption but also  
invests in related clean technologies.

Renewal Funds – Renewal2 
Social Investment Fund

ASSET CLASS 
Private equity

CR A CATEGORY 

MRI - Market Building

COMMITTED AMOUNT 

$2,062,280

FUND SIZE

$35,000,000

TARGET RETURN 

Market-rate

YEAR OF INVESTMENT 

2010

VINTAGE YEAR 

2010

TERM 

10 (+2)

INVESTMENT TIMELINE 

Q4 2021 

2010            2022

$2.9M 
invested per  
company on average

11 
social enterprises 

financed since inception

5 
successful 

exits to date

KPI

100% 
of investees are 
social enterprises

MCCONNELL INVESTING GOALS 

 Scale impact across domains and sectors
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Hub 
The Hub is a symbol of McConnell and 
everything we stand for. A continuously 
growing circle with a strong foundation, 
and an ever growing and developing outer 
shell, a symbol of our dedication to growth 
and exploration.

The many unique pieces of the Hub  
represent diverse perspectives coming 
together in unity, but there are pieces 
missing. These represent the work that 
remains to be done and the future of our  
work with our partners.

Logo

Description
Renewal Funds invest in scalable, early-stage 
companies across North America that build a  
triple bottom line economy. Renewal finances retail 
companies offering more sustainable alternatives to 
consumers across food, well-being and technology. 
Having been in operation since 2008, Renewal  
Funds is a market leader in structuring this type  
of impact investment.

Rationale:

The Fund finances social enterprises across 
North America that apply innovative, responsible 
production methods. The Fund offers an above-
market financial return while enabling the 
Foundation to support scalable companies that 
provide sustainable products to consumers.  
The Fund focuses on responsible consumption  
but also invests in related clean technologies.

Renewal Funds – 
Renewal3 Trust

ASSET CLASS 
Private equity

CR A CATEGORY 

MRI - Market Building

COMMITTED AMOUNT 

$3,000,000

FUND SIZE

$63,000,000

TARGET RETURN 

Market-rate

YEAR OF INVESTMENT 

2013

VINTAGE YEAR 

2014

TERM 

10 (+2)

INVESTMENT TIMELINE 

Q4 2021

2014            2024

$4.3M 
invested per company 
on average

14 
companies financed 

since inception

KPI

2 
successful 

exits to date

100% 
of investees are 
social enterprises

MCCONNELL INVESTING GOALS 

 Scale impact across domains and sectors
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Brand Identity System 3

Hub 
The Hub is a symbol of McConnell and 
everything we stand for. A continuously 
growing circle with a strong foundation, 
and an ever growing and developing outer 
shell, a symbol of our dedication to growth 
and exploration.

The many unique pieces of the Hub  
represent diverse perspectives coming 
together in unity, but there are pieces 
missing. These represent the work that 
remains to be done and the future of our  
work with our partners.

Logo

Description
Greensoil Proptech Ventures operates a private 
equity fund that invests in North American products 
that enhance the operation or resource efficiency 
of real estate infrastructure. The manager takes 
strategic minority positions in companies that create 
efficiency value through products, services and 
technologies.

Rationale:

Through this Fund, the Foundation is able to 
support the development and scaling of energy 
efficient innovations in the real estate sector 
while yielding an above-market-rate target 
return. Given the high emission intensity of real 
estate and infrastructure, the technologies this 
Fund supports are key to transitioning to a lower 
carbon economy.

Greensoil – 
Building Innovation Fund

ASSET CLASS 
Private equity

CR A CATEGORY 

MRI - Market Building

COMMITTED AMOUNT 

$1,500,000 USD

FUND SIZE

$59,000,000 USD

TARGET RETURN 

20%

YEAR OF INVESTMENT 

2016

VINTAGE YEAR 

2015

TERM 

9 (+3)

INVESTMENT TIMELINE 

Q4 2021 

2015            2027

$3.7M
invested per company 
on average

12 
companies financed

since inception

6 

cleantech companies 
in portfolio

KPI

MCCONNELL INVESTING GOALS 

 Scale impact across domains and sectors
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Hub 
The Hub is a symbol of McConnell and 
everything we stand for. A continuously 
growing circle with a strong foundation, 
and an ever growing and developing outer 
shell, a symbol of our dedication to growth 
and exploration.

The many unique pieces of the Hub  
represent diverse perspectives coming 
together in unity, but there are pieces 
missing. These represent the work that 
remains to be done and the future of our  
work with our partners.

Logo

Description
The MaRS Centre for Impact Investing (MCII) is a social 
finance hub and project incubator that was designed 
to increase the awareness and effectiveness of social 
finance. It catalyzes new capital, talent and collaborative 
initiatives to mobilize private capital for public good and 
deliver innovative market-based solutions to Canada’s 
social and environmental challenges. 

Governance: McConnell sits on the Limited Partners 
Advisory Committee.

Rationale:

The Fund targets promising seed-stage 
ventures with high growth potential and 
core social purpose aims. This investment 
could prove beneficial for demonstrating the 
growing opportunities in impact investing. 

Amplify Capital –              
MaRS Catalyst Fund LP *

ASSET CLASS 
Private equity

CR A CATEGORY 

MRI - Market Building

COMMITTED AMOUNT 

$500,000

FUND SIZE

$5,800,000

TARGET RETURN 

15%

YEAR OF INVESTMENT 

2016

VINTAGE YEAR 

2016

TERM 

10 (+2)

INVESTMENT TIMELINE 

Q4 2021 

2016            2026

$533K
invested per company 
on average

12
companies financed 

since inception

60
ecosystem 
events in 2020

KPI

* Previously Mars Capital

MCCONNELL INVESTING GOALS 

 Scale impact across domains 
and sectors
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Hub 
The Hub is a symbol of McConnell and 
everything we stand for. A continuously 
growing circle with a strong foundation, 
and an ever growing and developing outer 
shell, a symbol of our dedication to growth 
and exploration.

The many unique pieces of the Hub  
represent diverse perspectives coming 
together in unity, but there are pieces 
missing. These represent the work that 
remains to be done and the future of our  
work with our partners.

Logo

MCCONNELL INVESTING GOALS 

 Scale impact across domains and sectors

Description
MacKinnon, Bennett & Co. is a specialized Montreal-
based private equity firm that provides growth 
capital to companies at the forefront of innovation in 
next-generation energy and transportation sectors. 
They structure and manage investments with the 
mission of accelerating the energy and transportation 
transformation while making a sustainable impact and 
generating attractive returns.

Rationale:

By investing in products and services contributing to a 
low-carbon economy, the MKB Partners Fund directly 
aligns with the Foundation’s low carbon economy 
objectives. The fund addresses a significant funding 
gap in the Canadian cleantech ecosystem for growth 
and commercialization-stage companies. Furthermore, 
this investment is an opportunity to leverage current 
market trends to deploy environmentally sustainable 
solutions while yielding strong expected returns.

MacKinnon, Bennett & Co. – 
MKB Partners Fund

ASSET CLASS 
Private equity

CR A CATEGORY 

MRI - Market Building

COMMITTED AMOUNT 

$4,000,000

FUND SIZE

$52,410,000

TARGET RETURN 

20%

YEAR OF INVESTMENT 

2018

VINTAGE YEAR 

2015

TERM 

10 (+2)

INVESTMENT TIMELINE 

Q4 2021 

2015            2028

$6.1M
invested per company on average

7 companies 
financed

KPI
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Hub 
The Hub is a symbol of McConnell and 
everything we stand for. A continuously 
growing circle with a strong foundation, 
and an ever growing and developing outer 
shell, a symbol of our dedication to growth 
and exploration.

The many unique pieces of the Hub  
represent diverse perspectives coming 
together in unity, but there are pieces 
missing. These represent the work that 
remains to be done and the future of our  
work with our partners.

Logo

110 

green logistics 

units on 10 sites

1295 
lower cost, affordable 

housing units

10%  

more efficient buildings than 

new build standards

Description
The fund invests in the real estate sector, focusing 
on niche markets with high development potential 
through direct management of corporate assets 
or joint venture partnerships, primarily in the 
United Kingdom and in alternative investment 
sectors in high-growth locations. The objective 
of these investments is to support the creation 
of regeneration areas and exemplary sustainable 
environmental projects, including healthcare, 
education and other investments that can generate 
social benefits.

Rationale:

Managed by a sustainability and impact fund 
manager with a social and environmental mission, 
this fund contributes to McConnell’s impact investing 
goal of increasing impact in a range of sectors 
consistent with our mission and programs. The fund 
is relevant to our climate change and community 
resilience focus areas through investments in 
alternative, needs-based sectors such as low-cost 
housing in underserved areas, environmentally 
friendly logistics and industrial developments in 
growth areas, and healthcare-related assets. 

Bridges Fund V
ASSET CLASS 
Private equity 

CR A CATEGORY 

MRI - Market Building

COMMITTED AMOUNT 

$15,000,000

FUND SIZE

$300,000,000

TARGET RETURN 

15%

YEAR OF INVESTMENT 

2021

VINTAGE YEAR 

2020

TERM 

7

INVESTMENT TIMELINE 

Q4 2021

2020            2027

KPI

MCCONNELL INVESTING GOALS 

 Scale impact across domains and sectors
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Hub 
The Hub is a symbol of McConnell and 
everything we stand for. A continuously 
growing circle with a strong foundation, 
and an ever growing and developing outer 
shell, a symbol of our dedication to growth 
and exploration.

The many unique pieces of the Hub  
represent diverse perspectives coming 
together in unity, but there are pieces 
missing. These represent the work that 
remains to be done and the future of our  
work with our partners.

Logo

Exited 
Investments
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Closed Investments

Product Term Domain Instrument Invested Amount Exit Value

1. Mission-related investment 2011 - 2016 Multiple Sectors Fixed Income  
- Secured deposit

 $1,000,000 $1,102,000

2. Mission-related investment 2017 - 2019 Multiple Sectors Cash  $1,000,000 $1,002,562

3. Mission-related investment 2015 - 2020 Multiple Sectors Public Equity - Canada $10,000,000 $10,546,329

4. Program-related investment 2010 - 2013 Health &  
Health services

Private Equity (direct)  $250,000 $1 

5. Program-related investment 2012 - 2014 Environment Fixed Income  
- Loan guarantee

 $2,000,000 *  n/a 

6. Program-related investment 2012 - 2013 Arts & Culture Fixed Income  
- Loan (direct)

 $500,000 $12,500

7. Program-related investment 2015 - 2019 Entrepreneurship Fixed Income -  
Community Bond (direct)

 $500,000 $613,382

8. Program-related investment ** 2015 - 2019 Reconciliation Real Estate - Loan  $350,000 $28,783**

9. Program-related investment 2016 - 2019 Energy Fixed Income - Loan  $1,000,000 $1,065,721

10. Program-related investment 2007 - 2009 Education Fixed Income  
- Loan (direct)

 $10,000,000 $11,052,625 

11. Program-related investment 2016 - 2021 Health Fixed Income -  
Social Impact Bond

 $ 500,000 $ 677,268
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Hub 
The Hub is a symbol of McConnell and 
everything we stand for. A continuously 
growing circle with a strong foundation, 
and an ever growing and developing outer 
shell, a symbol of our dedication to growth 
and exploration.

The many unique pieces of the Hub  
represent diverse perspectives coming 
together in unity, but there are pieces 
missing. These represent the work that 
remains to be done and the future of our  
work with our partners.

Logo

Appendices
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Key Terms

In order to make this report accessible to a wider audience 
we would like to offer our definitions of a few of the key 
terms used in this report and in the investment profiles.

Asset class 

As of Q4 2021

Commitment amount

Successful exits

Target Return

Flexible Capital 

Vintage year
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Mission-Related Investments (MRI)

Institutional MRIs

−

−

−

−

−
−

Market-building MRIs

−

−

−

−

Program-Related Investments (PRI)

Loan guarantees

−

−

Conventional PRIs

−

−

Key Terms (continued)
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Impact 
Investment

(Type)

Return
target

Allocation Policy

% Typical Investment Size

Return Targets & Allocation Policy
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The McConnell Foundation
Suite 1800 – 1002 Sherbrooke Street West
Montreal, QC  H3A 3L6
Phone: 514 288 2133
Fax: (514) 288 1479
mcconnellfoundation.ca
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