
 
We lcome  to  the  late st e p isod e  of Conve rsations. This ye ar, we ’re  focuse d  on the  "The  Long  Vie w." CEO  Damie n 
McIntyre  will b e  jo ine d  b y inve stme nt manag e rs and  strateg ists from across GSFM’s p artne r ne twork to  e xp lore  the  
long -te rm outlook for the ir re sp e ctive  sp e cialtie s. While  we  will continue  to  monitor and  ad d re ss short-te rm marke t 
no ise  –re cog nising  its p owe r to  shift long -te rm outcome s – our p rimary g oal is to  p rovid e  you with a cle ar, strate g ic 
p e rsp e ctive  on the  e nd uring  tre nd s shap ing  the  future  o f inve stme nt. 

Tod ay, Damien is in conve rsation with Ge of Marshall from CI Glob al Asse t Manag e ment. Geof le ad s the  fixe d  
income  te am and  p rivate  marke ts g roup , the  latte r which is the  focus o f tod ay’s conve rsation. Ge of and  Damie n 
d iscuss the  inve stme nt case  fo r p rivate  marke ts inve stme nt, with an e mp hasis on the  long -te rm b e ne fits fo r clie nt 
p ortfo lios.  

Be fore  I hand  ove r, I ne e d  to  re ad  this imp ortant no tice : 

The  information contained  in this p odcast is g ene ral and  does not conside r your ob jective s, financial situation or 
needs. The  information and  views contained  in this up date  re flects, as of the  date  of record ing , the  current op inions 
of the  p articip ants and  are  sub ject to change  without notice . Be fore  making  an investment decision in re lation to the  
CI Glob al Private  Marke ts Growth Fund  or the  CI Glob al Private  Marke ts Income  Fund , investors should  conside r the  
ap p rop riateness of this information, having  reg ard  to the ir own ob jectives, financial situation and  needs and  read  
and  conside r the  Investment Memorandum, availab le  to Whole sale  investors. This can be  ob tained  b y contacting  
GSFM Resp onsib le  Entity Se rvice s via our web site . Past p e rformance  information g iven in this p odcast is g iven for 
illustrative  p urp oses only and  should  not b e  re lied  up on as (and  is not) an ind ication of future  p e rformance . This 
p odcast was recorded  on Monday 25 May 2026. 

Damo and  Geof, the  floor is yours.  

--- 

Damien McIntyre 

Thank you ve ry much, Trace y, and  g ood  morning  and  we lcome  to  all our liste ne rs. As Trace y p o inte d  out in he r 
introd uction, I'm jo ined  b y Ge of Marshall. This is Ge of's second  visit to  Australia. He  jo ine d  us last ye ar fo r our 
inve stme nt symp osium in Me lb ourne  and  Syd ne y. Ge of is the  He ad  of Fixe d  Income  at CI Glob al Asse t 
Manag e me nt and  also  the  co-p ortfo lio  manag e r o f the  CI Private  Marke ts Fund , which we 've  just b roug ht to  marke t 
out he re  in Australia. So , we lcome , Geof. I wond e r if I could  just ask you a q uick q ue stion ab out yourse lf and  your 
care e r and  how you e nd e d  up  at CI Glob al Asse t Manag eme nt.  

Geof Marshall  

Damo thank you ve ry much for that warm we lcome  and  this is my 20th year at CI. I jo ined  the  te am in 2006 to  run 
the  hig h-e nd  b ond  p ortfo lios, p rog re ssed  into  running  and  manag ing  the  fixed  income  e ffort and  ab out four ye ars 
ag o , whe n Mark And re  Le wis our CIO  jo ine d , shortly the re afte r he  asked  me  to  le ad  this p rivate  marke ts e ffo rt 
whe re  we  saw an op p ortunity in the  Canad ian marke t that q uite , you know, ne e d e d  some  p rod uct le ad e rship . It 
mad e  a lo t o f se nse .  

Mark And re  has a b ackg round  in p ortfo lio  construction as the  fo rme r he ad  of p ortfo lio  construction at the  Ab u 
Dhab i Investme nt Authority. In my b ackg round  the  hig h-e nd  b ond  marke t fund s p rivate  e q uity take  p rivate  and  so  
kind  of se e ing  first-hand  what make s a g ood  p rivate  e q uity inve stme nt work and  mayb e  whe re  o the r op e rators are  
re liant on a lo t o f d eb t o r financial e ng ine e ring , so  I think to  this p rod uct I b ring  a more  p ractical exp e rie nce .  

 



Damien McIntyre 

You d o ind e e d . Now, the re 's b e e n a hug e  incre ase  in not only inte re st, b ut investme nt in p rivate  marke ts. So , I want 
to  ask you two q ue stions. Firstly, how would  you d e scrib e  p rivate  marke ts? And  se cond ly, what's your e le vator 
p itch?  

Geof Marshall  

Sure , so  think of the  p rivate  marke ts as simp ly non-listed  b usinesse s o r e q uity o r non-synd icate d  d eb t. I'd  say p ub lic 
marke ts are  actually the  e xcep tion, that most b usine sse s, at le ast b y numb e r, are  p rivate . You can look around  the  
hig h stree ts and  the  main stree ts, and  those  are  p rivate  b usine sse s. Most b orrowing  and  le nd ing  is d one  at the  b ank 
le ve l and  not throug h the  synd icated  b ond  marke ts. And  so  most re al e state  and  infrastructure , ve nture  cap ital b y 
d e finition, is p rivate .  

So , I think the  op p ortunity se t and  the  p itch is, the se  are  b ig  marke ts with b ig  op p ortunitie s. The  p ub lic marke ts are  
shrinking . More  comp anie s are  d e cid ing  the y want to  re main p rivate  o r d e list from the  e q uity marke t. And  to  the  
e xte nt that clients and  investors have  a room in the ir p ortfo lio  to  take  some  illiq uid ity risk, the y can e arn that 
illiq uid ity p remium in the ir p ortfo lios b y inve sting  in the  p rivate  marke ts.  

Damien McIntyre 

Why d o  you think the re 's b e en such a surg e  in investor inte re st?  

Geof Marshall  

I think what hap p e ne d  in 2022 was a catalyst fo r incre ase d  inte re st in the  p rivate  marke t. The  S&P 500 was d own 
18%, the  g lob al b ond , the  US b ond  marke t as a p roxy for what hap p e ne d  in the  b ond  marke t was d own 13%. 
Nothing  p articularly worke d , e xp e cted  d ive rsification failed , and  I'd  say re ally with the  exce p tion of the  p rivate  
marke ts, p rivate  marke ts p rove d  much more  re silie nt, p artly b e cause  the  p rice  on a q uarte rly b asis, the  p rice  was 
b ase d  on e arning s as op p osed  to  what's hap p e ning  in the  p ub lic marke ts and  whe re  we  mig ht g e t emotion or 
ove rre action. And  I think that kind  of g e ts to  the  g ist o f p ub lic marke t inve sting  ve rsus p rivate  marke t inve sting , you 
know, p ub lic marke ts are  p rone  to  no ise , which p ortfo lio  manag e rs like  myse lf can take  ad vantag e  of ove rre action 
b ut g e ne rally se e  much more  fund ame ntal focus inve sting  and  valuation in the  p rivate  marke ts. So  that's re al.  

Damien McIntyre 

Re ally the  ad vantag e  fo r an inve stor g oing  into  the  p rivate  marke ts. The re  just isn't that vo latility month to  month, 
q uarte r to  q uarte r, is the re ? Re ally the  ad vantag e  fo r an inve stor g oing  into  the  p rivate  marke ts.  

Geof Marshall  

That is, ye s, g ene rally p ositions are  marke d  q uarte rly, b ut g e ne rally the n you d on't te nd  to  se e  the  same  d e g ree  o f 
ove rre action, and  I think p art o f it too , Damo, is I think the re 's thing s you can d o in the  p rivate  marke ts whe n you 
own a b usiness that you can't d o  in the  p ub lic marke ts. In the  p ub lic marke ts, you're  manag ing  as a CEO  to  Wall 
Stre e t's q uarte rly EPS targ e t, and  that mig ht cause  you to  make  some  short-te rm d e cisions that ove r the  long  te rm 
are  b ase d  on p oor fund amentals o r p oor facts, and  I think in the  p rivate  e q uity world , you're  not und e r that same  
p re ssure , and  same  thing  in the  p rivate  cred it world , g e ne rally you se e  g re ate r alig nme nt b e twe e n inve stors.  

In the  p rivate  cre d it world , no  one 's looking  to  short your eq uity to  g o  along  your b ond s and  affe ct a re structuring , 
rig ht? The re 's much more  alig nme nt b e twee n the  le nd e r and  the  b orrowe r, so  I think at the  e nd  of the  d ay, that 
e mp hasis more  on sig nal than a no ise  translate s into  lowe r vo latility. A lowe r vo latility can translate  into , I think, 
more  e fficie nt p ortfo lios. Ye ah. It's g ood .  

Damien McIntyre 

It's inte re sting , I o fte n re fle ct, to  some  e xte nt it makes me  sad  whe n we  ap p roach the  earning s call fo r Nvid ia and  it's 
almost like  the  world  is waiting  for how one  stock has p e rforme d . And  this 90-d ay shock clock re ally is a, it's a b ad  
way to  run a comp any. It's also  a b ad  way to  value  its p rog re ss b ecause  one  q uarte r is always d iffe re nt to  anothe r. 
Thing s d on't g row in a straig ht line  all the  time .  

Geof Marshall  

You’re  running  to  stand  still. 

 



Damien McIntyre 

Ye ah, that's rig ht.  

Ve ry much so  in the  p rivate  marke ts, comp anie s g e t the  time  and  manag e rs g e t the  time  and  sp ace  to  o rg anise  the ir 
strateg y and  exe cute  and  then hop e fully re alise  that value  at a hig he r p rice  at a late r d ate .  

Geof Marshall  

And  just to  ad d  on to  that, I think as a, as a GP or as an owne r o f a p rivate  e q uity b usine ss, you can affe ct chang e  
more  e asily. If you ne e d  to  rep lace  a CEO , b e cause  he  o r she  is not p e rforming , you can d o that d oing  that in the  
p ub lic marke ts. That's a ve ry b ig  d e al to  re p lace  a CEO .  

Damien McIntyre 

Ye ah it's a d rama, isn’t it? Now te ll me , CI has re ally g ot se rious ab out cre ating  a p rivate  marke t's p rod uct. You 
se e d e d  a multi-strate g y with se ve ral b illion d o llars from the  b alance d  fund s to  g e t the m g oing . Can you just 
d e scrib e  your ap p roach and  ad vantag e s o f that? 

Geof Marshall  

You know, our ap p roach was, le t's d o  this the  rig ht way. We  looked  at what sove re ig n we alth fund s and  some  of the  
larg e  p e nsion p lans in Canad a we re  d oing  whe re  the y mig ht b e  30 to  50% allocate d  in p rivate  marke ts. And  we  
re alise d  a lo t of inve stors we re  taking  on the  p ortfo lio  construction p rocess and  skip p ing  multip le  step s. So , we  
re ally wanted  to  op timise  the  p ortfo lios fo r re turns, fo r vo latility and  for liq uid ity. And  liq uid ity is the  funny one . 
Inve stors d on't value  it until you d on't have  it. But it's the  thing  that g e ts you in troub le . And  so , op timising  fo r those  
thre e  e le me nts cre ate d  this strate g ic asse t allocation across p rivate  e q uity, p rivate  cred it, re al e state , infrastructure  
and  ve nture  cap ital.  

A lo t o f rig orous analysis went into  that, corre lations, d rawd owns, corre lations with the  p ub lic marke ts, re ally to  g e t 
a hand le  on how much risk we  can confid e ntly take . Marc And re  Le wis, PhD in p hysics, much more  of a q uantitative  
b ackg round  than me , you know, contrib uted  sig nificantly to  this p rocess. But that only g e ts us p art o f the  way. The  
ne xt kind  of ste p  is find ing  the  rig ht manag e rs to  fill those  risks that we  want in the  p ortfo lio . And  that's whe re  we  
le an on our US co lle ag ue s at the  CI b usine ss called  Corie nt.  

That's a te am of ab out 25 to  30, asse t class sp e cialisation in p rivate  cre d it, o r p rivate  e q uity, o r infrastructure , o r re al 
e state . At the  he art o f what we 're  trying  to  d o  is b uild  p ortfo lios that work ve ry we ll in the  mid d le  o f a 60-40 
p ortfo lio . Ultimate ly a 60-40 p ortfo lio  can, ove r the  long -te rm, b e  e xp e cte d  to  incre ase  re turns and  lowe r vo latility of 
the  ove rall p ortfo lio . It me ans we 're  running  the se  p ortfo lios on a multi-strate g y, multi-manag e r, multi-asse t class, 
multi-vintag e , and  multi-structure  b asis. And  so , it's multi-structure .  

Ge ne rally, we 're  using  closed -e nd  fund s, b ut, you know, some  e ve rg re en strate g ie s to  g ive  us a little  b it more  
liq uid ity, that he lp s a lo t too . O wning  a 10% slee ve  in p ub lic marke ts as a liq uid ity b uffe r. So  that's one  ye ar's worth 
o f liq uid ity fo r us. At the  e nd  of the  d ay, we 're  trying  to  d o  this. We 're  trying  to  g e t it rig ht. We 've  g ot a lo t o f 
re sources we  can le an on across the  CI, Corie nt, GSFM, and  now Mub ad ala e cosyste ms. Ab out a trillion d o llars o f 
AUM and  AUA. So we 've  g ot scale , we 've  g o t e xp e rie nce  and  re source s. And , you know, trying  to  b ring  an 
institutional ap p roach to  smalle r investors.  

This is, you know, it's ve ry hard  to  d o  this we ll. Manag e r se le ction is incre d ib ly imp ortant. In the  p ub lic marke ts, 
manag e r se le ction mig ht b e  a matte r o f 50 to  150 b asis p o ints b e twe e n what make s a first q uartile  ve rsus a me d ian 
manag e r. In the  p ub lic marke ts, whe re  you can't fire  the  manag e r, it's 500 to  a thousand  b asis p oints o f alp ha. And  
so  g e tting  that manag e r se lection rig ht, as we ll as the  asse t allocation for flow construction, you know, this is what 
we 're  trying  to  d e live r to  smalle r investors.  

Damien McIntyre 

Can I just e xp lore  the  p ractice  you have  of tactically allocating  to  asse t classe s and  manag e rs? Ob viously, with a 
p ub lic marke ts p rod uct, you can re d e e m and  throw the  mone y around  as you se e  fit. It's no t as e asy to  d o , 
ob viously, with p rivate  asse ts. How d o  you allow for that?  

Geof Marshall  

We  g ave  ourse lve s within this strateg ic asse t allocation frame work, we  g ave  ourse lve s room to  make  tactical tilts in 
te rms of, you know, whe re  we  see  op p ortunitie s. So  the  b e st e xamp le  I can g ive  you, Damo, is just, you know, whe n 



we  launche d  this p rod uct in 2023, our strate g ic asse t allocation d rove  a we ig ht to  re al e state  and  we  d id n't re ally 
like  re al e state  at all b e cause  what we 'd  seen, the  p ub lic marke ts re p riced  REITs ve ry q uickly g ive n the  inte re st, the  
chang e  in inte re st rate s. And  the  only thing  that hap p e ne d  in the  p rivate  marke ts was the  b id -ask sp read  wid e ned  
b e twee n, you know, whe re  se lle rs care d  to  se ll and  b uye rs care d  to  b uy and  we  d id n't want to  p ut e q uity to  work in 
those  le ve ls.  

And  I'd  say it's take n ab out thre e  ye ars fo r the  re al e state  marke t to  re p rice  at the  p rivate  b asis. So  b e ing  
und e rwe ig ht at re al e state  has b e e n accre tive  to  the  fund 's p e rformance  and  e ve n the  manag e r se le ction, kind  of 
the  latitud e  we  g ave  Ap ollo  with the ir strateg y, Ap ollo  Re alty Income  Solutions, whe re  the y can d o d eb t o r re al 
e state  e q uity, I think that's b ecause , you know, the ir inte ntion was out o f the  g ate  o f 2023 to  own mostly re al e state  
first line  d e b t until e q uity valuation is ap p rove d .  

So  yes, a lo t o f room to  make  some  chang e s, you know, around  the  e d g es. But you're  rig ht. Like  we  can't make  
rap id  chang e s around  the  e d g e s. It's more  like ly what we  want to  d o  with our ne xt sub scrip tion, our ne xt inflow. And  
d o  we  want to  le an into  one  p art o f the  p ortfo lio?  

Damien McIntyre 

This liq uid ity sle e ve  is also  imp ortant b e cause  you're  allowing  it to  fund  a mand ate  in full, are n't you? You cove r all 
the  future  cash calls that are  re q uire d ? 

Geof Marshall  

Rig ht, we ’re  not ove r-committing . That's the  trick o f a p rivate  marke t investing  is how d o you g e t investe d  b e cause  
you're  making  a commitme nt and  you're  waiting  fo r your cap ital to  b e  d ep loye d . I think a lo t o f institutional 
inve stors, the y mig ht che at b y using  le ve rag e  and  ove r-committing  and  that's not some thing  we  want to  d o  with this 
strateg y. We  e scrow our commitme nt in cash or T-b ills and  we 've  g ot 10% of the  p ortfo lios in the  p ub lic marke ts, 
ag ain, as our liq uid ity sle e ve .  

 Damien McIntyre 

Now the re 's ap p roximate ly 15 manag e rs in the  und e rlying  strate g ie s and  I'm sure  you love  all those  manag e rs 
e q ually o r at le ast I hop e  you d o  b ut are  the re  any favourite s that you'd  like  to  talk ab out, any manag e rs in p articular 
that you think d o  an outstand ing  job ?  

Geof Marshall  

Ye ah, the y're  all in the  p ortfo lio  fo r a sp e cific re ason. I b uilt my care e r around  trying  to  d e live r alp ha and  no t 
p articularly inte re ste d  in b e ta and  that ap p lie s to  the  p rivate  marke ts as we ll. And , you know, one  manag e r I find  
ve ry comp e lling  is Ame rican Ind ustrial Partne rs in the  p rivate  e q uity sp ace . Soon to  b e  fund raising  fund  nine . I think 
the ir track re cord  g oes b ack ab out 20 ye ars. And  at the  heart o f what they d o is taking  carg oe s from ind ustrial 
cong lome rate s, taking  b usine sse s that mayb e  are  p ub lic and  should  b e  p rivate  and  fund ame ntally fixing  b roke n 
b usinesse s. So  find ing  g ood  b usinesse s having  a b ad  d ay. 

The y're  not finance  b ros. They're  e ng ine e rs. The y like  ro lling  up  the ir slee ve s, fig uring  out why ind ustrial b usinesse s, 
whe the r the y're  p aint comp anie s, shrimp  harve sting  b usine sse s o r krill harve sting  b usine sse s, why the y're  not 
working , what ne e d s to  b e  fixe d  on the  manufacturing  sid e  o r log istics sid e , what will just re sult in d oing  we ll and  
fixing  it. The y've  g ot a p he nome nal track record . The y're  ve ry d iscip line d .  

The y b uy thing s around  se ven times. The y se ll the m ab out se ve n time s. So , the y're  no t re liant on financial 
e ng ine e ring  or, o r multip le  e xp ansion; which I would  d e scrib e  as re lying  on multip le  exp ansions, kind  of like  re lying  
on hop e , b ut the y g e ne rally make  a thre e  time s re turn on the ir inve stme nts just b y fund ame ntally imp roving  the  
op e rations.  

Damien McIntyre 

Buying  for se ve n and  se lling  fo r se ve n is fine . You have  to  g e t the  e arning s o f the  p rofitab ility o f the  b usine ss up  and  
that's the ir focus. With the  flow of cap ital into  p rivate  marke ts, and  the y've  had  this sp e ctacular re lative  p e rformance  
to  p ub lic marke ts, as you d e scrib ed  for the  liq uid ity p re mium you p ay, what d o  you think the  re lationship  o f those  
two, p ub lic and  p rivate , will b e  moving  forward ? Do you think the y'll remain in lockstep  as the y have  in the  p ast o r 
will the y come  close  tog e the r? What d o  you think?  

 



Geof Marshall  

I think that the  corre lation of re turns will comp re ss as more  investors are  in b oth marke ts. I think the  re turn 
d iffe re nce  b e twe e n p ub lic marke ts and  p rivate  marke ts mig ht co llap se  a little  b it whe re  p rivate  marke ts are  
g e ne rally outp e rforme d , and  that's, I think, you look at the  30-ye ar histo ry o f p rivate  e q uity and  say, we ll, 30 ye ars 
ag o , 20 ye ars ag o , it was a le ss e fficie nt asse t class, so  it was e asie r to  d rive  outsize  re turns, and  so  now it's a b it 
more  o f an e fficie nt asse t class. But I think the  d isp e rsion of re turns in p rivate  e q uity will continue  to  b e  sub stantial.  

I think we 've  g o t a sig nificant maturation of p rivate  e q uity. The re 's b e e n some  comme nts ab out the re 's more  p rivate  
e q uity fund s, the re 's more  p rivate  marke t fund s than the re  are  McDonald 's in the  US. J im Ze lte r, the  p re sid e nt o f 
Ap ollo , mad e  the  comme nt last ye ar that a numb e r o f GPs have  raise d  the ir last fund . The y just d on't know it ye t. So  
a b it o f a maturation, a b it o f a shake out in p rivate  e q uity, and  it g oe s to , it's b e e n a toug h IPO  marke t, it's b e e n 
toug h to  se ll inve stme nts to  d istrib ute  the m b ack to  LPs, and  in that e nvironme nt, LPs can't re invest in the  next fund  
until the y've  g o tte n the ir mone y b ack, and  so  p rivate  e q uity is g o ing  throug h a b it o f a shakeout.  

The re  will b e  fe we r firms, I think that's a b ad  thing . Private  cre d it is g o ing  throug h its own maturation, you know, 
tre me nd ous amount o f g rowth, b ut I think that g rowth led  to  d e te rio ration in und e rwriting . It was just mayb e  too  
much cap ital came  into  this asse t class at once , too  many loans to  b ad  software  comp anie s. And  the n ve nture  
cap ital, I think, is also  g oing  throug h an incre d ib le  maturation in te rms of whe n I look at Sp ace X, Anthrop ic, O p e n 
AI, the se  are  still comp anie s raising  cap ital b e cause  the y're  b urning  cash, b ut the y're  d o ing  se rie s E, F, G, raising  5, 
10 b illion d o llars at a time . It's kind  of a comp le te  re write  of what is ve nture  cap ital. The se  comp anie s are  ab so lute ly 
massive  in size .  

So , I think the  value  p rop osition of why to  inve st a p rivate  marke t sle e ve  in your o the rwise  p ub lic marke t's p ortfo lio  
in te rms of b e ing  ab le  to  turn hand s in and  vo latility d amp e ning , I think that will p e rsist thoug h ove r the  long  te rm as 
the se  comp anie s mature , as the se  asse t classe s mature .  

Damien McIntyre 

We ll, it's g o ing  to  b e  a fascinating  time  in p ub lic marke ts in the  next six, nine  months with Sp ace X, O p e nAI, and  
Anthrop ic all p lanning  to  list. And  now in Australia, we 've  g o t a firm calle d  Firmus, a d ata ce ntre  p lay. So  it' ll b e  ve ry 
inte re sting  to  se e  how the se  e normous comp anie s in the  p rivate  sp ace , how the y cop e  in the  p ub lic sp ace .  

Geof Marshall  

And  the n to  ad d  to  that Damo, I think as an inve stme nt manag e r, you want your hand s in as many p o ts as you can or 
you're  always looking  for information ad vantag e  and  if you can le arn some thing  ab out an ind ustry o r an asse t class 
b e cause  you're  involve d  in some thing  similar on the  p rivate  marke t sid e  and  if that can make  you a b e tte r p ub lic 
marke ts inve stor, I think you should  have  that re source  at your d isp osal.  

Damien McIntyre 

Ye ah, taking  full ad vantag e  of that. So  just in closing , I wond e r if you could  just q uickly d e scrib e  how you've  
constructe d  the  g rowth fund , b e cause  the re 's two  units, the re 's a g rowth and  an income . Can you just round  this 
out, q uickly d escrib e  how you've  constructe d  those ?  

Geof Marshall  

The  g rowth fund  has p rivate  e q uity at its core  at ab out 35% we ig ht, p rivate  cred its ab out 20%. Private  cre d it works 
we ll in that p ortfo lio . The  re turns are  slig htly lowe r than p rivate  e q uity in VC, b ut the  d uration is shorte r. You should  
g e t your cash b ack soone r. And  the n re al e state  and  infrastructure  and  VC are  e q uity-like . And  so  ag ain, that 
p ortfo lio  op timise d  fo r re turns, vo latility and  liq uid ity, b ut with more  o f a g rowth tilt.  

The n we  try to  factor ad just, you know, the  exp osure s that we 're  looking  at. We  own fund s o f Dawson Cap ital 
Partne rs. The y're  actually b ase d  out o f Toronto , b ut the y d o  p rivate  e q uity se cond arie s. But the  way the y structure  
the ir inve stme nts, it looks kind  of like  p rivate  cre d it. And  so , we  ho ld  it in the  p rivate  e q uity b ucke t. But whe n I look 
at our we ig hts, I'm consid e ring  it p artly as p rivate  cre d it as we ll.  

The  income  strate g y, I think ove r the  long  run will b e  slig htly lowe r re turn. It's more  b uilt around  p rivate  cre d it 
infrastructure  and  re al e state . It d oe sn't have  ve nture  cap ital. In the  lie u of ve nture  cap ital, we  thoug ht ab out, you 
know, royaltie s as an asse t class, whe the r it's music royaltie s, leg al asse ts, could  b e  commod ity risk, timb e rland s. 
We 'll se e  d own the  road . We  only have , you know, one  strate g y the re  rig ht now, the  fo rtre ss le g al asse t strate g y. It 
looks a lo t like  p rivate  cred it.  



Rig ht now, the  income  strate g y has a 4% d istrib ution yie ld . And  I think it p rob ab ly has lowe r vo latility than the  
g rowth strate g y and  mayb e  a hig he r sharp  ratio  at the  e nd  of the  d ay. For the  time  b e ing , the  two strate g ie s kind  of 
look similar, b ut should  d iffe re ntiate  ove r time .  

Damien McIntyre 

We ll, Ge of, thank you ve ry much for your time . O nce  ag ain, we lcome  to  Australia. We 're  looking  forward  to  a 
b ig  we ek talking  to  our p rosp e ctive  clie nts and  looking  forward  to  g re at succe ss with this fund . Thank you.  

Geof Marshall  

Thank you, Damo. 

 
 


