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IPA ENDOWMENT FUND
Securing independence. Amplifying impact.

Safeguarding the IPA’s mission for generations 
to come through principled leadership, financial 
independence, and the preservation of freedom.

$10M
Market Value

80+
Years of Impact

$50M
Initial Goal

www.ipa.org.au
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The IPA Endowment Fund – safeguards the Institute of Public Affairs’ long-term independence. The IPA 
neither seeks nor receives funding from government.

ABOUT THE IPA
Legacy and purpose

Founded in 1943, the IPA is Australia’s oldest and most 
influential free market think tank. For over 80 years, the  
IPA has championed liberal values that built Australia: 
individual liberty, limited government, free enterprise, and personal responsibility. Through rigorous research, 
education, and engagement, we’ve shaped national debates and defended freedom. 

The IPA is registered as a charity by the Australian Charities and Not-for-profits Commission and is endorsed 
as a deductible gift recipient (DGR) by the Australian Taxation Office.

SUSTAINING FREEDOM
Operational support and endowment growth

The IPA relies on a committed and growing community of Donors to fund its annual operational budget. These 
contributions are vital to our day-to-day research, communications, and engagement activities.
 
The IPA Endowment Fund is different. By preserving its capital, it ensures the IPA remains strong and enduring. 
Through the income it generates, the IPA will invest in developing the next generation of leaders through intensive 
programs grounded in freedom, personal responsibility, and democratic values. It creates a legacy that outlasts 
annual budgets and the vicissitudes of markets – safeguarding the IPA’s mission for generations to come.

BUILDING THE FUND
Progress and Purpose

Established in 2022, the IPA Endowment Fund was created by the IPA Board and its Fundraising 
Committee to provide a stable, independent income stream that insulates our work from political and 
financial volatility.

With $8.5 million already contributed, the income stream from the IPA Endowment Fund is already 
supporting key education initiatives including: IPA Schools Program, Generation Liberty and IPA Academy.

THE IPA ENDOWMENT FUND  
SAFEGUARDS THE ORGANISATION’S 

LONG-TERM INDEPENDENCE.

	 “The strength of a free society 
 	 depends on institutions that 	
	 are independent, principled, 
and built to endure. The IPA Endowment Fund is 
designed to secure the IPA as one of those institutions. 
I encourage you to read this prospectus and consider 
the role you can play in securing the IPA’s future.”

GEOFF HONE AM  
CHAIR OF THE IPA

	 “This IPA Endowment Fund 	
	 represents a rare opportunity 
	 to invest not just in an 
organisation, but in Australia’s future leaders 
and the values that sustain our nation.  Join us 
in growing a legacy that will shape generations to 
come.”

LESLEY GILLESPIE OAM  
CHAIR OF THE IPA FUNDRAISING COMMITTEE
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THESE PROGRAMS WORK. BUT THEY MUST SCALE.

Providing curriculum resources 
that reinforce Western 

civilisation and liberty in 
classrooms across the country.

Engaging young Australians in 
debate and education centred on 

freedom and responsibility.

An intensive on-site program 
equipping 18-25 year olds with 
the ideas, skills, and confidence 

to champion liberty.

GENERATION
LIBERTY

CURRENT IMPACT 

THE CASE FOR URGENT GROWTH
Why now?

The 2025 federal election highlighted the scale and urgency of the challenge ahead. Across the country, 
well-established institutions – backed by taxpayer-funded, multimillion-dollar endowments – continue to 
shape national policy through long-term strategies that expand government, increase taxation, and entrench 
bureaucracy. Their influence is no accident; it is the result of decades of deliberate investment in recruitment, 
infrastructure, and ideological dominance.

In contrast, the IPA operates with agility and impact, but without the financial certainty required to invest in long-
term leadership, institutional resilience, and the infrastructure needed to shape public discourse and inspire the 
next generation. Meanwhile, many political and civic organisations committed to advancing freedom have 
struggled – lacking strategic depth, compelling messaging, and the capacity to mobilise mainstream Australians. 
Too often, principled individuals are sidelined before they have the opportunity to lead.

The response must be bold and visionary. Growing the IPA Endowment Fund to at least $50 million is not simply 
about scale – it is about securing Australia’s intellectual and leadership future. A permanent funding base of this 
magnitude will empower principled Australians to lead, speak, and shape public life. It will ensure that world-
class education, research, and leadership development are available for generations to come.

A TEN-YEAR VISION
Our challenge is to continue to steadily grow 
operational funding to sustain the organisation 
and support the team, while also investing for 
the future.
 

Our initial goal is to build a $50 million IPA 
Endowment Fund that will, amongst other 
things, enable the IPA to bring world-class 
thinkers and leaders to Australia for extended 
periods. These individuals will engage directly 
with IPA Members, emerging leaders, and the 
broader public – sharing insights grounded in 
experience, principle, and the enduring values 
of a free society. 

Our immediate objective is to raise an additional $10 million, bringing the IPA Endowment Fund to  
$20 million. At that level, the earnings from the IPA Endowment Fund will be sufficient to fully support 
the launch of the Australia Fellowship Program, an initiative designed to identify, develop, and equip the 
next generation of Australians to lead with conviction, clarity, and courage. Beyond this, raising a further  
$30 million to reach a $50 million target will enable the IPA Endowment Fund’s earnings to support a 
broader range of initiatives in furtherance of the IPA’s long-term objectives. The projected growth and 
earnings trajectory of the IPA Endowment Fund is illustrated in the graph above.

2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

IPA ENDOWMENT FUND -  
TARGETED VALUE AND EARNINGS ($M)
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FINANCIAL OVERSIGHT AND PERFORMANCE
Governance and performance

The IPA Endowment Fund is governed for long-term stability, guided by clear Board-approved directives:

$9.7M
Market  Value (as of 31.01.2026)

$8.5M
Capital Contributed

10.22%
Annual Return (vs 7.12% benchmark)

Growing the IPA Endowment Fund to $50 million is not just about scale;  
it is about securing Australia’s intellectual and leadership future.

Intensive, values-based 
leadership training grounded 
in principles of freedom and 

responsibility.

Providing a grounding in free 
market principles and analytical 

tools to rebuild government.

Continuous mentorship as 
graduates step into public life 

and leadership roles.

AUSTRALIA FELLOWSHIP PROGRAM

LEADERSHIP PROGRAM PUBLIC POLICY ONGOING MENTORSHIP

•	 Capital Preservation: The capital of the fund is untouched, 
with only the income (but not any capital gains whether 
realised or unrealised) from the investment of the fund being 
applied for the general purposes of the IPA.

•	 Professional Management: The fund is professionally 
managed by specialists in long-horizon investment strategies. 
The fund’s portfolio currently includes investments in ASX-listed 
shares, real estate investment trusts (REITs), unlisted property 
trust, income securities and cash and bank term deposits. 

As of 31 January 2026, the IPA Endowment Fund 
has grown to $9.7 million (from $8.5 million capital 
contributed), returning 10.22%  since inception – 
significantly outperforming the 7.12% benchmark  
(S&P/ASX Ordinaries Index).

IPA ENDOWMENT FUND ASSET CLASS

 Domestic Shares 	     International Shares

 Domestic Listed Property	     Cash & Equivalents

 Domestic Unlisted Property

72.2%

7.4% 10.3% 2.4%
7.8%

THE AUSTRALIA FELLOWSHIP PROGRAM
To build the leaders of tomorrow, we plan to launch a new Australia Fellowship Program targeting Australians 
aged 25 to 40 with leadership potential in public service. Modelled on global successes such as the 
Claremont Institute’s Publius Fellowship and the American Enterprise Institute’s Leadership Network, it will 
offer a principled and compelling alternative in Australia – one that cultivates emerging leaders grounded in 
classical liberal values and committed to the defence of a free society.
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A LEGACY OF LEADERSHIP
The foundational partners driving lasting change

The IPA Endowment Fund exists thanks to a group of exceptional supporters who understand 
that lasting change demands time, persistence, and independence. These supporters are not 
just Donors – they are foundational partners in a generational effort to secure Australia’s future. 

We are proud to acknowledge the exceptional contribution of the following Donors:

Their leadership and generosity make our work possible – defending freedom, developing principled 
leaders, and shaping public debate for decades to come.

The IPA Endowment Fund is more than a financial vehicle – it’s a mission. 
A mission to build independent thinkers, resilient institutions, and a freer Australia. 

Your support drives:
•	 Principled leadership programs
•	 Long-term financial security
•	 Research that shapes national debate

This is a defining moment. The decisions we make now will 
shape Australia’s leadership and liberty for generations.

YOUR OPPORTUNITY TO SHAPE 
THE FUTURE OF AUSTRALIA

•	 Charles and Cornelia Goode Foundation
•	 Lesley Gillespie OAM and Roger Gillespie OAM
•	 Dr Michael Folie AM
•	 Dr Bryant Macfie
•	 Chris Garnaut

•	 Simon Fenwick
•	 Robert and Rita Costa
•	 Chris and Gail Aylward
•	 Cormack Foundation

JOIN US.
BUILD THE LEGACY.
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WHAT WE DO AT THE IPA: 
HOW OPERATIONAL FUNDING HELPS DEFEND FREEDOM,  
SHAPE THE FUTURE

Since 1943, the IPA has been a leading voice in Australia’s political and policy landscape. Privately funded 
by Members and Donors, the IPA consistently advocates for individual liberty, limited government, free 
enterprise, and personal responsibility. 

Both supporters and detractors agree its level of impact is unmatched.

Our work is guided by five enduring pillars that are consistent with the values of mainstream Australians:
•	 Freedom – Upholding freedom of speech, religion, and association.
•	 Security – Defending national sovereignty, the rule of law, and property rights.
•	 Prosperity – Promoting free enterprise, lower taxes, and economic opportunity.
•	 Nationhood – Celebrating Australia’s history, values, and institutions.
•	 Self-Reliance – Encouraging personal responsibility and civil society over state dependency.

Operational funding from Members and Donors of approximately $10 million per annum 
funds our research programs, events, publications and social media activities.

CONDUCTING RIGOROUS AND INDEPENDENT RESEARCH

The IPA’s research is grounded in intellectual integrity. Our programs are designed to challenge prevailing 
orthodoxies, inform public debate, and propose principled, evidence-based alternatives. Current research 
areas include:

1.	 Legal Rights – Examines the legal foundations of a free society, focusing on freedom of speech, 
and our constitutional inheritance.

2.	 Economic Prosperity – Informed by the IPA’s founding mission, this program explores the 
foundations of economic growth, including taxation, industrial relations, and regulatory reform. 

3.	 Society and Culture – Investigates Australia’s cultural and intellectual heritage principally through 
two initiatives:

•	 Foundations of Western Civilisation – Promotes understanding of the West’s contributions     
	 to liberty and democracy.

•	 Centre for the Australian Way of Life – Defends the values and institutions that define our 
national identity.

4.	 Climate Change and Energy – Provides critical analysis of environmental and energy policy, 
focusing on the economic and social impacts of net zero targets and regulatory overreach.

5.	 National Security – Evaluates Australia’s defence capabilities and proposes strategies to 
strengthen sovereignty and national security.

 
A VOICE FOR MAINSTREAM AUSTRALIANS

The IPA ensures that the values of ordinary Australians are represented in national conversations. Through 
media commentary, public events, and digital content, our researchers and spokespeople provide principled, 
evidence-based analysis across major platforms.

MEMBERSHIP ENGAGEMENT

Our Members are active participants in a national movement to defend freedom. We engage them through 
regular publications, digital updates, and our flagship publication, the IPA Review. Members also benefit from 
exclusive briefings, events, and opportunities to contribute to campaigns and submissions. This engagement 
fosters a principled community committed to preserving Australia’s core values.
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WHAT IS THE IPA ENDOWMENT FUND?

The IPA Endowment Fund was established in 2022 to secure the long-term independence and financial 
sustainability of the IPA. It is designed to preserve capital while generating a stable income stream to support 
the IPA’s mission, research and leadership development for generations to come.

HOW IS THE IPA ENDOWMENT FUND STRUCTURED AND GOVERNED?

The IPA Endowment Fund forms part of the IPA and is accounted for within the IPA’s audited financial statements. 
The IPA is a registered charity with the Australian Charities and Not-for-profits Commission (ACNC), and its 
financial statements are independently audited and lodged annually.
The IPA Endowment Fund operates under formal Guidelines approved by the IPA Board, ensuring strong 
governance, transparency and the preservation of donor intent.

CAN THE CAPITAL OF THE IPA ENDOWMENT FUND BE SPENT?

No. The capital (corpus) of the IPA Endowment Fund is to be preserved, with only the income generated from 
investments being applied for the general purposes of the IPA. Capital gains, whether realised or unrealised, 
remain invested to support long-term growth of the fund.

HOW ARE THE ASSETS OF THE IPA ENDOWMENT FUND INVESTED?

The IPA Endowment Fund holds a diversified, long-term portfolio that includes shares in Australian listed 
companies, listed real estate investment trusts (REITs), income securities and cash and bank term deposits 
and unlisted property trusts. The fund’s listed assets are professionally managed by specialists in long-horizon 
investment strategies.

WHAT INVESTMENT RETURNS DOES THE IPA ENDOWMENT FUND SEEK?

The IPA Endowment Fund targets a long-term annual return of approximately 7.5% to 9.0% (plus tax credits) 
over a ten-year horizon, net of inflation. This approach balances income generation, growth and capital 
preservation. For the 12 months to 31 December 2025, the fund delivered a return of 12.85% (after expenses), 
outperforming the S&P/ASX 200 which returned 6.8%.

WHAT IMPACT DOES THE IPA ENDOWMENT FUND HAVE?

The IPA Endowment Fund already generates income that supports flagship education and leadership 
initiatives, including the IPA Schools Program, Generation Liberty and the IPA Academy. As the fund grows, 
its impact will increase – strengthening the IPA’s ability to develop leaders, conduct independent research 
and defend freedom over the long term.

WHY SUPPORT THE IPA ENDOWMENT FUND RATHER THAN MAKE AN ANNUAL DONATION?

Annual donations are vital to the IPA’s day-to-day work. A contribution to the IPA Endowment Fund is a 
generational investment. It strengthens the IPA’s independence, provides resilience against political and 
economic volatility, and ensures your support continues to deliver impact well beyond any single year.

ARE DONATIONS TO THE IPA ENDOWMENT FUND TAX DEDUCTIBLE?

Yes. The IPA is endorsed by the Australian Taxation Office as a Deductible Gift Recipient. Donations to the IPA, 
including contributions to the IPA Endowment Fund, are tax deductible in accordance with Australian tax law.

CAN MY GIFT FORM PART OF A LONG-TERM LEGACY?

Yes. The IPA welcomes discussions regarding significant gifts, bequests and recognition as a foundational 
partner of the IPA Endowment Fund. We work closely with Donors to ensure their values, intentions and 
legacy are respected and preserved over time.

FAQ
(FREQUENTLY  ASKED QUESTIONS)
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SECURING INDEPENDENCE. AMPLIFYING IMPACT

THE IPA ENDOWMENT FUND

www.ipa.org.au


