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SUMMARY

Global equities gained in the f irst quarter of 2023, as recession worries receded in developed markets. Gains came despite 
the collapse of Silicon Valley Bank. Growth stocks outperformed value in the quarter and in f ixed income, government 
bond yields fell. Amidst this context, the Leela endowment’s market value increased, reporting a rate of return of 10.01%. 
The 2023 forecast for the endowment’s performance is positive as markets stabilize and the endowment’s investments 
continue to be diversif ied. 
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