
Open Pension Meeting

November 26, 2024



Agenda

• Opening Comments & Welcome

• Key Events, Capital Markets and Overall Performance 

• Investment Manager Presentations
- Background on Firm
- Performance as of June 30, 2024
- Investment Outlook

• Questions



• Global equities (MSCI World) returned positive results with a +24.3% gain over the 
1-year period. Performance was strong over the last 1-year period, as technology 
stocks experienced significant gains driven by optimism around artificial intelligence. 

• Canadian equities (S&P/TSX) also returned positive results but lagged global 
markets, with the index delivering a return of +12.1% over the 1-year period. 
Underperformance in the communications and utilities sectors weighed on 
performance. 

• Bond markets returned positive results as inflation trended downward and 
expectations grew for global rate cuts. The Bank of Canada lowered its policy rate 
from 5.00% to 4.75% in early June. Levered bonds posted negative returns over the 
1-year period, impacted by Q3 2023 performance. Longer dated bonds 
underperformed shorter dated bond which hurt performance.

• Canadian dollar depreciated against the USD. 

• Pension Plan 1-year return as of June 30, 2024:  +9.06%

2023/24 Key Financial Market Events 
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Capital Market Performance: June 30, 2024 

Q2 2024
Year ending 

June 30, 2024

FTSE Canada 91 Day T-Bill 1.3% 5.1%

FTSE Canada Universe Bond Index 0.9% 3.7%

FTSE Canada Long Bond Index 0.2% 0.4%

S&P/TSX Composite Index -0.5% 12.1%

MSCI All Country World Index 4.0% 23.5%

MSCI World Index 3.8% 24.3%



Capital Market Performance: Sept 30, 2024 

Q3 2024
Year ending 

Sept 30, 2024

FTSE Canada 91 Day T-Bill 1.2% 5.1%

FTSE Canada Universe Bond Index 4.7% 12.9%

FTSE Canada Long Bond Index 5.8% 17.3%

S&P/TSX Composite Index 10.5% 26.7%

MSCI All Country World Index (CAD) 5.3% 31.7%

MSCI World Index (CAD) 5.0% 32.3%



Key Issues Facing Pension Plans

• Interest rate cuts have begun amid economic uncertainty, with 
some economic indicators turning negative. While central banks 
are lowering rates, economic instability persists.

• Global equity markets are increasingly concentrated, with the 
'Magnificent 7'—led by NVIDIA—driving most gains. This narrow 
focus heightens both growth potential and market risk.

• Rate cuts have benefited bond portfolios but also increased 
defined benefit plan liabilities. However, the funded status of 
defined benefit plans generally remains stable.



Performance Results



Actual Mix
$ 972.7 Million

Pension Plan - Asset Mix ($M) - June 30, 2024

Benchmark Asset Mix
Per Pension SIPP

Cash & 
Equivalents (0 

to 20%),1%

Levered 
Bonds 

(0 to 20%), 
10%

Long Bonds 
(14 to 34%), 

24%

Canadian Equities 
(5 to 25%), 15%, 

Global Equities 
(20 to 40%), 

30%

Infrastructure 
(5 to 15%), 10%

Private Equities 
(5 to 15%), 10%

Cash & 
Equivalents, 
$18.1, 1.9%Levered Bonds, $47.4,

4.9 %

Long Bonds,  
$275.5, 
28.3%

Canadian
Equities,
 $153.3,
 15.8%

Global Equities, 
$333.7, 34.3%

Infrastructure, 
$121.0, 12.4%

Private 
Equity, 
$23.7, 
2.4%



Asset Allocation by Manager (in $M)

As at June 30, 2024

FGP ,
 $137.7, 
14.2%

PHN, $273.9, 
28.2%

Fidelity,
 $77.9, 8.0%

Cash (NT), $4.8, 
0.5% Baillie Gifford , 

$159.4, 16.4%
Burgundy, 

$174.3, 17.9%

JP Morgan, $84.8, 
8.6%

IFM, $59.9, 6.2%



Total Pension Fund Returns 
as of June 30, 2024

Market Value
($M) 3 Months 1 Year 4 Year 

Total Fund $       972.7 0.80% 9.06% 4.91%

University of Windsor 
Benchmark 1.72% 11.93% 6.14%

Faculty Plan Portion $       664.4 68.3%

Employee Plan Portion $       308.3 31.7%



Asset Returns by Manager

Market Value 
($M) Annual Returns

June 30, 2024 1 year 4 years

Foyston, Gordon & Payne $137.7 1.17% -4.46%
Phillips, Hager & North $273.9 2.12% -1.97%
Fidelity $77.9 14.67% 12.10%
Baillie Gifford $159.4 17.34% 7.66%
Burgundy $174.3 18.11% 11.86%
Cash $4.8 5.13% 2.32%
JP Morgan - Infrastructure $61.1 10.70% 6.89%
JP Morgan - Private Equity $23.7 11.85% N/A
IFM $59.9 4.20% 10.20%
Total Fund $972.7 9.06% 4.91%
U of Windsor Benchmark 11.93% 6.14%



Total Pension Fund Returns 
as of September 30, 2024

Market Value
($M) 3 Month 1 Year 4 Year 

Total Fund $       1,029.6 6.51% 23.35% 5.49%

University of Windsor 
Benchmark 6.53% 27.31% 6.98%

Faculty Plan Portion $       703.2 68.3%

Employee Plan Portion $       326.4 31.7%



Impact of Investment Performance for Faculty Plan

• Money Purchase balances increased by 8.44% for active members

• Money Purchase pensions decreased by 1.14% for those who retired 
prior to July 1, 2004 

• Money Purchase pensions increased by 2.56% for those who retired on 
and after July 1, 2004

- Actual increase is the difference between the return and 6% plus 
the mortality adjustment

• Minimum Guaranteed pensions for all retirees increased by 2.00%

June 30, 2024
Gross Fund Return: 8.96%  Net Fund Return: 8.44%



Impact of Investment Performance for Employees Plan

• Rate of credited interest on employee contributions for the year 
ending June 30, 2024 was 4.50%

• Pensions were not increased for July 1, 2024 – June 30, 2025

• 4-year Average Fund Return was 5.25%

• Increase calculated based on 50% of excess of Average Fund 
Return over 5.50%, limited to 50% of the CPI increase (3.11% 
at June 30, 2023)

June 30, 2024
Gross Fund Return: 8.97%  Net Fund Return: 8.42%



Investment Manager Presentations

1. Foyston, Gordon & Payne – Gabriel Lopezpineda

2. Phillips, Hager & North –  Anthony Di Ginosa 

3. Fidelity – Lawrence Lim

4. JP Morgan – Nicholas Moller

5. IFM – Francis Cormier

6. Baillie Gifford – Dominique Vignet



June 2024 University of Windsor Open Pension Committee Meeting

University of Windsor 
Open Pension Committee Meeting

June 2024

Gabriel Lopezpineda, Vice President – Client Relationship & Business Development Manager
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Understanding Quality  Disciplined on Valuation

OUR FIRM & EXPERIENCE

Figures as of June 30, 2024
*of total institutional AUMTrusted long-term partner to educational institutions

 Over 43 years of dedicated, independent asset management

 Quality and Value approach to investing.

 Deep, experienced, diverse investment teams conducting rigorous, bottom up, fundamental 
analysis 

 Active approach to integrating ESG into our decision-making process

 Advantageous ownership structure through employee ownership and supportive business partner 
(Affiliated Managers Group) providing global expertise and prudent succession planning since 2005

Total Institutional Clients Pensions

Total Assets Under Management 
$6.5 Billion

60

45%*

Education
$0.8B

Government

Hospitals
Religious 

Organizations

Non-Profit Clients AUM 
$1.9 Billion
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Foyston, Gordon & Payne

Understanding Quality  Disciplined on Valuation

Our 2023 PRI Assessment
Above Median Across All Modules

LEADING RESPONSIBLE INVESTMENT EFFORTS

0% 20% 40% 60%

Governance

Social

Environmental

Actively Engaging with our Companies: 
42 ESG Engagements

* Calculation uses Weighted Average Carbon Intensity figure as of June 30, 2024 using CIBC Capital Markets calculation for S&P/TSX 
Composite Index benchmark, and MSCI data for international and global indexes. See appendix for notes & disclosures
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Understanding Quality  Disciplined on Valuation

UNIVERSITY OF WINDSOR PENSION PLAN

 Strategy continues to add value versus its benchmark

10 YRS (%)7 YRS (%)5 YRS (%)4 YRS (%)3 YRS (%)2 YRS (%)1 YR (%)
ANNUALIZED RETURNS
AS AT JUNE 30, 2024

1.790.62-1.64-4.46-4.603.621.17Fixed Income 

1.550.13-2.26-5.33-5.123.110.38U of Windsor Benchmark

+0.24+0.49+0.62+0.87+0.52+0.51+0.79Value Added

* FGP Long Term Bond Fund Inception Date: August 31, 2008
See appendix for notes & disclosures

AUM

$137,659,522.53FGP Long Term Bond Fund

$137,659,522.53Total Market Value
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Understanding Quality  Disciplined on Valuation

CANADIAN LONG DURATION UNIVERSE: RISK/RETURN

5 YEARS

Downside Market CaptureUpside Market CaptureSharpe RatioProduct Name

95.4100.4-0.32FGP Long Term Bond Fund

97.7102.5-0.32eVestment Canadian Long Duration Fixed Income

100.0100.0-0.36FTSE Canada Long Term Bond Index

FGP Long Term 
Bond Fund

FTSE Canada Long 
Term Bond Index

eVestment Canadian Long 
Duration Fixed Income Median

-3.0

-2.8

-2.6

-2.4

-2.2

-2.0

-1.8

-1.6
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%
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Standard Deviation (%)

Risk/Return: 5 Years

As of June 30. 2023
Inception Date: August 31, 2008

See appendix for notes & disclosures
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Understanding Quality  Disciplined on Valuation

CONCLUSION

 44 years managing pension plan investments.

 Trusted partner to educational institutions.

 ESG incorporation is at the core of our investment process.

 Fixed Income continues to deliver risk-adjusted performance over volatile period.
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Understanding Quality  Disciplined on Valuation

NOTES AND DISCLOSURES

Investment returns and assets under management are expressed in Canadian dollars unless otherwise noted. Investment returns are gross of investment management fees, net of fund expenses for
FGP pooled funds, and include reinvestment of dividends and income. Returns are time weighted and annualized for periods greater than one year. Values change frequently and past investment
performance may not be repeated.

These views are subject to change at any time based upon market or other conditions and are current as of June 30, 2024.

Forecasting represents predictions of market prices and/or volume patterns utilizing varying analytical data. It is not representative of a projection of the stock market, or of any specific investment.

This material is not an offer, solicitation or recommendation to purchase any security. Nothing contained in this material is intended to constitute legal, tax, securities or investment advice, nor an
opinion regarding the appropriateness of any investment, nor a solicitation of any type. Securities mentioned herein are not to be construed as recommendations to buy or sell and may not
representative of FGP accounts/portfolios as a whole.

PC Bond is Copyright © by FTSE Global Debt Capital Markets Inc. All rights reserved. The information contained herein may not be redistributed, sold, modified or used to create any derivative work
without the prior written consent of FTSE Global Debt Capital Markets Inc.

Any projections in this investment presentation are estimates only and may not be realized in the future.

eVestment Alliance, LLC and its affiliated entities (collectively, “eVestment”) collect information directly from investment management firms and other sources believed to be reliable, however, 
eVestment does not guarantee or warrant the accuracy, timeliness, or completeness of the information provided and is not responsible for any errors or omissions. Performance results may be 
provided with additional disclosures available on eVestment’s systems and other important considerations such as fees that may be appliable. Not for general distribution and limited distribution may 
only be made pursuant to client’s agreement terms. Copyright 2012-2020 eVestment Alliance, LLC. All Rights Reserved.

U.S residents
FGP’s pooled funds are not offered to U.S. residents. Any information herein describing FGP’s pooled funds is for illustration purposes only. FGP’s strategies are available to U.S. residents on a 
separate account basis.



Anthony Di Ginosa, Institutional Portfolio Manager

University of Windsor
Open Pension Meeting

November 26, 2024

Presented by
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Market value as of June 30, 2024

Assets managed on behalf of University of Windsor

Summary of Funds Market Value ($)

PH&N Long Core Plus 

Bond Fund
$137,847,183

PH&N PRisM Levered 

Government Bond Fund
$47,388,778

PH&N Canadian 

Equity Value Fund
$75,428,342

PH&N Canadian

Money Market Fund
$13,293,851

Total Portfolio $273,958,155 

PH&N Long 
Core Plus 
Bond Fund

50.3%

PH&N PRiSM 
Levered Government 

Bond Fund
17.3%

PH&N Canadian 
Equity Value Fund

27.5%

PH&N Canadian 
Money Market 

Fund
4.9%
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Yields volatile, but remain high by historical standards

Understanding bond performance
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Underlying funds performing in-line with expectations

Market & portfolio performance

* As of June 30, 2024
Source: Bloomberg, FTSE Global Debt Capital Markets Inc.
Canadian Universe Bonds: FTSE Canada Universe Bond Index, Canadian Long-Term Bonds: FTSE Canada Long Term Overall Bond Index, Money Market: FTSE Canada 30-Day T-Bill 
Index, Canadian equities: S&P/TSX Capped Composite Index
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12.1%
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2.1%

-4%

-2%

0%

2%

4%

6%

8%

10%

12%

14%

U of Windsor
Pension Plan

(PH&N)

Canadian Long
Term Bonds

Canadian Equities Canadian Money
Market

P
e
rf

o
rm

a
n
c
e
 (

%
)

1 Year*

5 Year



5

All funds contributed to plan performance over past year

Spectrum of funds managed on behalf of UoW Pension

As of June 30, 2024
1. Average Term to Maturity.
2. PH&N Canadian Money Market Fund current yield is an annualized historical yield based on the 7-day period ended on June 30, 2024 and does not represent an actual 1-year return.
3. Notional long exposure. Effective duration of the capital exposure is 47.10 yrs.

PH&N Canadian 

Money Market 

Fund

PH&N PRisM 

Levered 

Government 

Bond Fund

PH&N Long 

Core Plus 

Bond Fund

PH&N Canadian 

Equity Value 

Fund

Money Market ✓ ✓ ✓ 

Government  ✓ ✓ 

Investment grade & 

high yield corporates   ✓ 

Mortgages   ✓ 

Absolute return 

strategies / leverage  ✓ ✓ 

Canadian equities    ✓

Duration 58 days1 16.70 yrs3 14.65 yrs - 

Yield 5.0%2 4.4%3 4.5% 3.1%
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Portfolio characteristics

PH&N Canadian Equity Value Fund 

As at 06.30.2024. Source: RBC Global Asset Management, S&P Dow Jones Indices. Fund data for Series O. The yield shown is calculated based on the average dividend yield of the 
securities held by the fund. The S&P/TSX Capped Composite Index is the benchmark for the fund.

0 5 10 15 20 25 30 35

Health Care

Real Estate

Communication
Services

Consumer
Discretionary

Utilities

Consumer Staples

Information
Technology

Materials

Industrials

Energy

Financials

Fund Benchmark

Holdings 84 226

Dividend Yield 3.1% 3.1%

Top 3 Holdings Sector 
Relative 

%     

Imperial Oil Energy 1.1 

George Weston 
Consumer 

Staples 
0.9 

PrairieSky Royalty Energy 0.8 

Bottom 3 Holdings Sector 
Relative 

%     

Cenovus Energy Energy -0.6 

Brookfield Asset 

Management 
Financials -0.6 

Brookfield Infrastructure 

Partners 
Utilities -0.6 

Sector allocation (%)

Fund   

Benchmark
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Disclaimer

This presentation is intended for institutional investors only.

This document has been provided by PH&N Institutional for information purposes only and may not be reproduced, distributed or published without the written consent of PH&N Institutional.  It is not intended to provide 
professional advice and should not be relied upon in that regard. Any securities information provided in this presentation is confidential and for illustration purposes only to demonstrate the investment management 
process of the investment team(s), and is not a recommendation to buy or sell any specific security.

PH&N Institutional takes reasonable steps to provide up-to-date, accurate and reliable information, and believes the information to be so when printed. PH&N Institutional reserves the right at any time and without notice 
to change, amend or cease publication of the information.

Information obtained from third parties is believed to be reliable, but no representation or warranty, express or implied, is made by PH&N Institutional, its affiliates or any other person as to its accuracy, completeness or 
correctness. We assume no responsibility for any errors or omissions in such information.

This information is not intended to be an offer or solicitation to buy or sell securities or to participate in or subscribe for any service.  No securities are being offered, except pursuant and subject to the respective offering 
documents and subscription materials, which shall be provided to qualified investors. This document is for general information only and is not, nor does it purport to be, a complete description of an investment in any 
RBC, PH&N or BlueBay funds. If there is an inconsistency between this document and the respective offering documents, the provisions of the respective offering documents shall prevail.

Commissions, trailing commissions, management fees and expenses all may be associated with the funds mentioned in this presentation. Please read the offering materials for a particular fund before investing. The 
performance data provided are historical returns, they are not intended to reflect future values of any of the funds or returns on investment in these funds mentioned in this presentation. Further, the performance data 
provided assumes reinvestment of distributions only and does not take into account sales, redemption, distribution or optional charges or income taxes payable by any unitholder that would have reduced returns. The 
unit values of non-money market funds change frequently.  For money market funds, there can be no assurances that the fund will be able to maintain its net asset value per unit at a constant amount or that the full 
amount of your investment in the fund will be returned to you.  Mutual fund securities are not guaranteed by the Canada Deposit Insurance Corporation or by any other government deposit insurer. Past performance 
may not be repeated.

The amount of risk associated with any particular investment depends largely on the investor’s own circumstances. Investors should consult their professional advisors/consultants regarding the suitability of the 
investment solutions mentioned in this presentation.

This document may contain forward-looking statements about general economic factors which are not guarantees of future performance.  Forward-looking statements involve inherent risk and uncertainties, so it is 
possible that predictions, forecasts, projections and other forward-looking statements will not be achieved.  We caution you not to place undue reliance on these statements as a number of important factors could cause 
actual events or results to differ materially from those expressed or implied in any forward-looking statement. All opinions in forward-looking statements are subject to change without notice and are provided in good faith 
but without legal responsibility.

PH&N Institutional is the institutional business division of RBC Global Asset Management Inc. (RBC GAM Inc.). RBC GAM Inc. is the manager and principal portfolio adviser of the Phillips, Hager & North (PH&N) 
investment funds and RBC investment funds. 

RBC GAM is the asset management division of Royal Bank of Canada (RBC) which includes RBC Global Asset Management Inc., RBC Global Asset Management (U.S.) Inc., RBC Global Asset Management (UK) 
Limited, RBC Global Asset Management (Asia) Limited and RBC Indigo Asset Management Inc., which are separate, but affiliated subsidiaries of RBC.
 
®/  Trademark(s) of Royal Bank of Canada.  Used under licence. © RBC Global Asset Management Inc., 2024.
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Open-Ended Private Infrastructure

Infrastructure Investments Fund 
(“IIF” or “Fund”) Established 2006 

November 2024

For Institutional / Wholesale / Professional Clients and Qualified Investors Only — Not for Retail Use or Distribution

STRICTLY PRIVATE | CONFIDENTIAL

This is a marketing communication. Please refer to the legal and regulatory documents before making any final investment decisions. 
As of June 30, 2024 and in U.S. dollar terms unless otherwise specified.

University of Windsor

FOR UNIVERSITY OF WINDSOR USE ONLY
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Guideline: 30-60% of Portfolio1 Guideline: 30-60% of Portfolio1 Guideline: 10-30% of Portfolio1

What is Core/Core+ Infrastructure?

For illustrative purposes only.
Source: J.P. Morgan. All data as of June 30, 2024 unless otherwise stated. Photo source: JPMAM 
Diversification does not guarantee investment returns and does not eliminate the risk of loss.
1. Represents target guideline ranges. The Investment Adviser seeks to achieve the stated objectives. There can be no guarantee the objectives will be met.

Essential services that often operate on a monopolistic basis either by regulatory structure or 
contract, which we believe drives visibility into cashflow & uncorrelated return potential

Monopolistic regulatory frameworks Long-term contracts
typically, with volume minimums

Mature assets with significant demand
history often underpinned by contracts

Distribution/Regulated Assets Contracted/Power Assets GDP-Sensitive Assets
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All data as of June 30, 2024 unless otherwise stated. 
The Investment Adviser seeks to achieve the stated objectives. There can be no guarantee the objectives will be met. Past performance is not a reliable indicator of current and future results. 
1.Other includes Japan and Chile. 
2. Numbers are subject to rounding. 

Infrastructure Investments Fund ("IIF or Fund") ─ Overview

Summary of Key Strategy ElementsSummary

Portfolio Sectors2Portfolio Geography1,2

 Experience: 17 years of operating experience managing a diversified
$38.4 billion portfolio with 19 portfolio companies and 999 assets

 Track Record: History of low volatile relative returns with a focus on 
multiple of invested capital

 Asset Management: Target a systematic approach driven by control, 
people & continuous business improvement

 Platform Investment: Deployment strategy that seeks lower
execution risk and return enhancement via on-going investment

Key Strategy Elements

Net Asset Value
 USD 38.4 billion

Leverage
 49% LTV

Portfolio  19 private operating companies
 999 assets - Primarily control positions

US 48.4%

Continental 
Europe 
39.2%

UK 6.1%

Australia, 
2.4%

Canada, 
2.0%

Other, 
1.9%

Distribution/ 
Regulated 

43.9%

Contracted/ Power 34.8%

Non-
Transport 
Leasing 
16.9%

Airports, 4.4%
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$0.50

$0.75

$1.00

$1.25

$1.50

$1.75

$2.00

$2.25

$2.50

$2.75

$3.00

$3.25

$3.50

Jun-07 Jun-08 Jun-09 Jun-10 Jun-11 Jun-12 Jun-13 Jun-14 Jun-15 Jun-16 Jun-17 Jun-18 Jun-19 Jun-20 Jun-21 Jun-22 Jun-23 Jun-24

IIF Net Local Currency

US Private Real Estate

Global Equity - MSCI World Local Currency

Global Bonds - Bloomberg Global Agg USD Hedged

Demonstrated History of Diversification Potential
IIF has historically delivered an uncorrelated low volatility through markets and cycles

Past performance is not a reliable indicator of current and future results. All performance numbers have been calculated in US dollar terms unless otherwise stated. Please refer to the Fund’s 
return snapshot and quarterly reporting for more information and detail. The performance shown is for a direct investment into the Fund. It is not net of additional fees, expenses and costs that 
may be applicable if investing through an external distributor, advisor, and/or feeder. 
Source: Bloomberg, J.P.Morgan Asset Management. Net total return local currency represents the return of the portfolio companies in their home currency. IIF Local Currency Returns are net of fees, taxes and 
expenses. Global equity & global bonds, are measured by MSCI World Local Currency and Bloomberg Global Aggregate USD Hedged, respectively. Real Estate data from NCREIF ODCE Index. All non IIF series 
are total return indices (reinvestment of yield). Data as of June 30th, 2024. Indices do not include fees or operating expenses and are not available for actual investment.

10 Year Quarterly Annualized Volatility

Global Equity Global Fixed 
Income

US Private 
R/E (ODCE)

IIF Net Local 
Currency

14.6% 4.2% 5.6% 1.4%

Evolution of USD 1 Invested in Q2 2007 to Q2 2024 – Quarterly Total Returns

2.9x – IIF

1.7x – Fixed Income

3.3x – Global Equity

2.2x – Private US R/E
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Q2-2024 Investor Statement 

Source: J.P. Morgan. All data as of June 30, 2024 unless otherwise stated.
Past performance is not a reliable indicator of current and future results. All performance numbers have been calculated in US dollar terms unless otherwise stated. Please refer to the Fund’s
return snapshot and quarterly reporting for more information and detail.
1. For investors that have transferred FIVs, Performance Summary is calculated from the investors inception date in the fund
2. Certain performance attribution may not be available as the new investor performance attribution format was implemented as of Q2 2017
3. Cash yield is before consideration of distributions withheld to pay F/X hedging settlement, if necessary
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For Institutional / Wholesale / Professional Clients and qualified investors only—Not for retail use or distribution

Appendix
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Disclosures
NOT FOR RETAIL DISTRIBUTION: This communication
has been prepared exclusively for institutional,
wholesale, professional clients and qualified investors
only, as defined by local laws and regulations.

This is a promotional document and is intended to report
solely on investment strategies and opportunities identified
by J.P. Morgan Asset Management and as such the views
contained herein are not to be taken as advice or a
recommendation to buy or sell any investment or interest
thereto. This document is confidential and intended only for
the person or entity to which it has been provided. Reliance
upon information in this material is at the sole discretion of
the reader. The material was prepared without regard to
specific objectives, financial situation or needs of any
particular recipient. Any research in this document has been
obtained and may have been acted upon by J.P. Morgan
Asset Management for its own purpose. The results of such
research are being made available as additional information
and do not necessarily reflect the views of J.P. Morgan
Asset Management. This presentation is qualified in its
entirety by the offering memorandum, which should be
carefully read prior to any investment in a fund. The
purchase of shares of a fund is intended only for
sophisticated investors for whom an investment in such fund
does not constitute a complete investment program and who
fully understand and are willing to assume the risks involved
in such fund’s investment program. An investment in the
funds involves a number of risks. For a description of the
risk factors associated with an investment in a fund, please
refer to the section discussing risk factors in the offering
memorandum (available upon request). Shares of the funds
are not deposits, obligations of, or endorsed or guaranteed
by, JPMorgan Chase Bank, NA or any other bank and are
not insured by the FDIC, the Federal Reserve Board or any
other government agency. Any forecasts, figures, opinions,
statements of financial market trends or investment
techniques and strategies expressed are those of J.P.
Morgan Asset Management, unless otherwise stated, as of
the date of issuance. They are considered to be reliable at
the time of production, but no warranty as to the accuracy
and reliability or completeness in respect of any error or

omission is accepted and may be subject to change without
reference or notification to you. Investments in Alternative
Investment Funds (AIFs) involves a high degree of risks,
including the possible loss of the original amount invested.
The value of investments and the income from them may
fluctuate in accordance with market conditions and taxation
agreements. Changes in exchange rates may have an
adverse effect on the value, price or income of the products
or underlying investment. Both past performance and yields
are not reliable indicators of current and future results.
There is no guarantee that any forecast will come to pass.
Any investment decision should be based solely on the
basis of any applicable local offering documents such as the
prospectus, annual report, semi-annual report, private
placement or offering memorandum. For further information,
any questions and for copies of the offering material or
sustainability-related disclosures you can contact your usual
J.P. Morgan Asset Management representative. Where
required, this information is available in English at
https://am.jpmorgan.com. A summary of investor rights is
available at
https://am.jpmorgan.com/lu/investor-rights. J.P. Morgan

Asset Management may decide to terminate the
arrangements made for the marketing of its collective
investment undertakings. Any reproduction, retransmission,
dissemination or other unauthorized use of this document or
the information contained herein by any person or entity
without the express prior written consent of J.P. Morgan
Asset Management is strictly prohibited.

In the United Kingdom, the Funds are categorized as a Non-
Mainstream Pooled Investment as defined by the Financial 
Conduct Authority (FCA). The Funds are not available to the
general public and may only be promoted in the UK to
limited categories of persons pursuant to the exemption to
Section 238 of the Financial Services and Markets Act 2000 
(FSMA 2000). This information is only directed to persons 
believed by JPMorgan Asset Management (UK) Limited to
be an eligible counterparty or a professional client as
defined by the FCA. Persons who do not have professional 
experience in matters relating to investments should not rely 
on it and any other person should not act on such

information.

Investors should note that there is no right to cancel an
agreement to purchase shares under the Rules of the
Financial Conduct Authority, the normal protections provided
by the UK regulatory system do not apply and compensation
under the Financial Services Compensation Scheme is not
available. J.P. Morgan Asset Management or any of its
affiliates and employees may hold positions or act as a
market maker in the financial instruments of any issuer
discussed herein or act as the underwriter, placement agent
or lender to such issuer. The investments and strategies
discussed herein may not be appropriate for all investors
and may not be authorized or its offering may be restricted
in your jurisdiction, it is the responsibility of every reader to
satisfy himself as to the full observance of the laws and
regulations of the relevant jurisdictions. Prior to any
application investors are advised to take all necessary legal,
regulatory and tax advice on the consequences of an
investment in the products.

Securities products, if presented in the U.S., are offered by
J.P. Morgan Institutional Investments, Inc., member of
FINRA.

J.P. Morgan Asset Management is the brand for the asset
management business of JPMorgan Chase & Co. and its
affiliates worldwide.

To the extent permitted by applicable law, we may record 
telephone calls and monitor electronic communications to
comply with our legal and regulatory obligations and internal 
policies. Personal data will be collected, stored and
processed by J.P. Morgan Asset Management in
accordance with our privacy policies at
https://am.jpmorgan.com/global/privacy.

https://am.jpmorgan.com/
https://am.jpmorgan.com/global/privacy
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Disclosures (cont.)
This communication is issued by the following entities:

In the United States, by J.P. Morgan Investment
Management Inc. or J.P. Morgan Alternative Asset
Management, Inc., both regulated by the Securities and
Exchange Commission; in Latin America, for intended
recipients’ use only, by local J.P. Morgan entities, as the
case may be.; in Canada, for institutional clients’ use only,
by JPMorgan Asset Management (Canada) Inc., which is a
registered Portfolio Manager and Exempt Market Dealer in
all Canadian provinces and territories except the Yukon and
is also registered as an Investment Fund Manager in British
Columbia, Ontario, Quebec and Newfoundland and
Labrador. In the United Kingdom, by JPMorgan Asset
Management (UK) Limited, which is authorized and
regulated by the Financial Conduct Authority; in other
European jurisdictions, by JPMorgan Asset Management
(Europe) S.à r.l. In Asia Pacific (“APAC”), by the following
issuing entities and in the respective jurisdictions in which
they are primarily regulated: JPMorgan Asset Management
(Asia Pacific) Limited, or JPMorgan Funds (Asia) Limited, or
JPMorgan Asset Management Real Assets (Asia) Limited,
each of which is regulated by the Securities and Futures
Commission of Hong Kong; JPMorgan Asset Management
(Singapore) Limited (Co. Reg. No. 197601586K), which this
advertisement or publication has not been reviewed by the
Monetary Authority of Singapore; JPMorgan Asset
Management (Taiwan) Limited; JPMorgan Asset
Management (Japan) Limited, which is a member of the

Investment Trusts Association, Japan, the Japan Investment
Advisers Association, Type II Financial Instruments Firms
Association and the Japan Securities Dealers Association
and is regulated by the Financial Services Agency
(registration number “Kanto Local Finance Bureau (Financial
Instruments Firm) No. 330”); in Australia, to wholesale
clients only as defined in section 761A and 761G of the
Corporations Act 2001 (Commonwealth), by JPMorgan
Asset Management (Australia) Limited (ABN 55143832080)
(AFSL 376919).

In Switzerland, JPMorgan Asset Management (Switzerland)
LLC, Dreikönigstrasse 37, 8002 Zurich, acts as Swiss
representative of the funds and J.P. Morgan (Suisse) SA,
Rue du Rhône 35, 1204 Geneva, as paying agent of the
funds. JPMorgan Asset Management (Switzerland) LLC
herewith informs investors that with respect to its distribution
activities in and from Switzerland it receives commissions
pursuant to Art. 34 para. 2bis of the Swiss Collective
Investment Schemes Ordinance dated 22 November 2006.
These commissions are paid out of the management fee as
defined in the fund documentation. Further information
regarding these commissions, including their calculation
method, may be obtained upon written request from
JPMorgan Asset Management (Switzerland) LLC.

Confidential: Not for retail use or further distribution
This document is meant for informational purposes only
and is intended solely for the person to whom it is
delivered. It is confidential and may not be reproduced
or distributed, in whole or in part, to any third parties
and in any jurisdiction without the express prior written
consent of JPMorgan Asset Management. Investment
involves risk. Not all investments are suitable for all
investors. Investors should consult professional advice
before investing. Investments are not similar to or
comparable with fixed deposits. Value of investments
may fall or rise including loss of capital. The opinions
and views expressed here are as of the date of this
publication, which are subject to change and are not to
be construed as investment advice. Estimates,
assumptions and projections are provided for
information only and may or may not come to pass.

Singapore: EXCLUSIVE USE BY INTERMEDIARIES and
INSTITUTIONAL USE- NOT FOR FURTHER
DISTRIBUTION. In Singapore this material is issued by
JPMorgan Asset Management (Singapore) Limited (Co.
Reg. No. 197601586K). This advertisement or publication
has not been reviewed the Monetary Authority of Singapore.
This document has not been registered as a prospectus with

the Monetary Authority of Singapore. Accordingly, this
document or any other material in connection with the offer
or sale, or invitation for subscription or purchase, of the
fund(s) mentioned in this document may not be circulated or
distributed, whether directly or indirectly, to persons in
Singapore other than (i) to an institutional investor pursuant
to Section 304 of the Securities and Futures Act, Chapter
289 of Singapore (the “SFA”) or (ii) otherwise pursuant to,
and in accordance with the conditions of, any other
applicable provision of the SFA.

Hong Kong: EXCLUSIVE USE BY INTERMEDIARIES OR
PROFESSIONAL INVESTORS WITHIN THE MEANING OF
THE SECURITIES AND FUTURES ORDINANCE – NOT
FOR FURTHER DISTRIBUTION. Investment involves risk.
Offering document should be read for further details
including the risk factors. Past performance information
presented is not indicative of future performance.
Investments in emerging markets, if relevant, may be more
volatile than other markets and the risk to your capital is
therefore greater. This material and funds mentioned may or
may not be authorized by the Securities and Futures
Commission in Hong Kong and may not be available to the
public of Hong Kong. This material has not been reviewed
by the Securities and Futures Commission. Issued in Hong
Kong by JPMorgan Funds (Asia) Limited and/or JPMorgan
Asset Management (Asia Pacific) Limited.

Australia: For Wholesale clients only. This document is
not intended to be distributed or passed on, directly or
indirectly, to any person who is not a wholesale client as
defined in the Corporations Act. This document contains
only factual information, which is not intended to be and
must not be taken as financial product advice. Independent 
advice must be obtained before making any financial 
decisions. To the extent permitted by applicable law, we
may record telephone calls and monitor electronic 
communications to comply with our legal and regulatory 
obligations and internal policies. This document is issued by
JPMorgan Asset Management (Australia) Limited (ABN 
55143832080) (AFSL 376919), which is regulated by the
Australian Securities and Investments Commission.
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Disclosures (cont.)
Malaysia: This document is provided in response to your
request. This document is for informational purposes only
and does not constitute an invitation or offer to the public.
As the recognition by the Malaysian Securities Commission
pursuant to section 212 of The Malaysian Capital Markets
And Services Act 2007 has not been / will not be obtained
nor will this document be lodged or registered with the
Malaysian Securities Commission, the fund hereunder is not
being and will not be deemed to be issued, made available,
offered for subscription or purchase in Malaysia and neither
this document or other material in connection therewith
should be distributed, caused to be distributed or circulated
in Malaysia.

Philippines: THIS MATERIAL IS PROVIDED IN
RESPONSE TO YOUR REQUEST. Under Republic Act No.
8799, known as the Securities Regulation Code of the
Philippines (the “Code”), and its implementing rules, 
securities, such as the Securities, are not permitted to be
sold or offered for sale or distribution within the Philippines 
unless such securities are approved for registration by the
Securities and Exchange Commission of the Philippines 
(“SEC”) or are otherwise exempt securities or sold pursuant 
to an exempt transaction. To the extent that the Code is
deemed applicable to any offering of Securities to Philippine 
investors, the Securities are being offered pursuant to an
exempt transaction under Section 10.1(l) of the Code. The
securities described herein have not been registered with 
the Securities And Exchange Commission under the
securities regulation code of the Philippines. Any future 
offer or sale thereof is subject to the registration 
requirements under the code unless such offer or sale 
qualifies as an exempt transaction.

New Zealand: This document or any other material in
connection with the offer or sale, or invitation for
subscription or purchase, of shares/units of any product may
not be circulated or distributed, nor may shares/units of any
product be offered or sold, or be made the subject of an
invitation for subscription or purchase, whether directly or
indirectly, to any person in New Zealand except where such
persons are "wholesale clients" as that term is defined

in clauses 3(2)(a), (c) and (d) of Schedule 1 to the Financial
Markets Conduct Act 2013 ("FMC Act"), being a person who
is an "investment business", "large" or a "government
agency", in each case as defined in Schedule 1 to the FMC
Act and in other circumstances where there is no
contravention of the FMC Act, provided that shares/units
may not be offered or transferred to any "eligible investors"
(as defined in the FMC Act) or any person that meets the
investment activity criteria specified in clause 38 of Schedule
1 to the FMC Act by JPMorgan Asset Management
(Australia) Limited (ABN 55143832080) (AFSL 376919) This
does not take into account the particular financial situation of
any person and accordingly they do not constitute a
"personalised service" (as defined in the section 15 of the
Financial Advisers Act 2008).

Brunei: This material is provided in response to your
request. It relates to a private collective investment scheme
which is not subject to any form of domestic regulations by
the Autoriti Monetari Brunei Darussalam (“Authority”). This
material or prospectus is intended for distribution only to
specific classes of investors as specified in section 20 of the
Securities Market Order, 2013, and must not, therefore, be
delivered to, or relied on by, a retail client. The Authority is
not responsible for reviewing or verifying any prospectus or
other documents in connection with this collective
investment scheme. The Authority has not approved this
material / prospectus or any other associated documents
nor taken any steps to verify the information set out in this
material /prospectus and has no responsibility for it. The
units to which this material /prospectus relates may be
illiquid or subject to restrictions on their resale. Prospective
purchasers of the units offered should conduct their own due
diligence on the units.

Thailand: The document is provided in response to your
request. The document has not been approved by the
Securities and Exchange Commission which takes no
responsibility for its contents. No offer to the public to
purchase the Funds will be made in Thailand and this
document is intended to be read by the addressee only and
must not be passed to, issued to, or shown to the public

generally.

Indonesia: The document is provided in response to your
request. This material does not constitute an offer to sell nor
a solicitation to buy securities in Indonesia.

India: This material is provided in response to your request. 
The interests in the Fund(s) mentioned in this document 
is/are not being offered to the Indian public for sale or
subscription but are being privately placed with a limited 
number of Sophisticated Private and Institutional
investors. The interests in the Fund(s) is/are not registered
or approved by the Securities and Exchange Board of India, 
the Reserve Bank of India or any other governmental/ 
regulatory authority in India. This document is not and
should not be deemed to be a ‘prospectus’ as defined under 
the provisions of the Companies Act, 2013 (18 of 2013) and
it will not be filed with any regulatory authority in India.
Pursuant to the Foreign Exchange Management Act, 1999 
and the regulations issued there under, any investor 
resident in India may be required to obtain prior special 
permission of the Reserve Bank of India before making
investments outside of India, including any investment in the
Fund. The Fund(s) mentioned in this document, have/ has
neither obtained any approval from the Reserve Bank of
India or any other regulatory authority in India nor intends to
do so, hence any eligible investor who is resident of India
will be entirely responsible for determining their eligibility to
invest in the interests in the Fund(s).
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Disclosures (cont.)
Vietnam: The document is provided in response to your
request. This Document does not contemplate an offer to sell
the interests in the Fund in Vietnam. The Document has not
been approved by the State Securities Commission of Vietnam
or any other competent authorities in Vietnam which takes no
responsibility for its contents. No offer to purchase the interests
in the Fund will be made in Vietnam and this Document is
intended to be read by the addressee only and must not be
passed to, issued to, or shown to the public generally. The value
of the interests in the Fund, the possibility of gaining profit and
the level of risk stipulated in this data in purely for reference
purposes only and may change at any time depending on
market status. Investment in this Fund does not carry any
assurance that investors will make a profit. Investors should
themselves carefully balance the risks and the level of those
risks before they make any decision to invest in this Fund. It is
investors’ responsibilities to ensure that they are eligible to
make investment in this Fund. Investors are responsible for
obtaining all applicable approvals and complying with
requirements under Vietnamese laws.

Korea: The document is provided to you at your request.
Neither the Fund mentioned in this document, nor the issuer of
this document is making any representation with respect to the
eligibility of any recipients of this document to acquire the
interests in the Fund therein under the laws of Korea, including
but without limitation the Financial Investment Services &
Capital Market Act, Foreign Exchange Transaction Act and
Regulations and thereunder. The interests in the Fund have not
been registered under the Financial Investment Services and
Capital Markets Act, and none of the interests in the Fund may
be offered, sold or delivered, or offered or sold to any person for
re-offering or resale, directly or indirectly, in Korea or to any
resident of Korea except pursuant to applicable laws and
regulations of Korea.

This document is provided in response to your request. This
document is for informational purposes only and does not
constitute an invitation or offer to the public. This document
including any other documents in connection are for intended
recipients only and should not be distributed, caused to be
distributed or circulated to the public. This document should not

be treated as a prospectus or offering document and it has not
been reviewed or approved by regulatory authorities in these
jurisdictions. It is recipient’s responsibility to obtain any
regulatory approvals and complying with requirements
applicable to them.

Material ID: 09c1240811173739

27c3faeb-9df8-11ef-b42d-a53909dd2248 – 11/8/2024

For U.S. only: If you are a person with a disability and need
additional support in viewing the material, please call us at
1-800-343-1113 for assistance.

Copyright 2024 JPMorgan Chase & Co. All rights reserved.
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Important Disclosures
The following disclosure applies to this material and any information provided regarding the information contained in this material. By accepting this material, you agree to be bound by the following terms and conditions.  

This material does not constitute an offer, invitation, solicitation, or recommendation in relation to the subscription, purchase, or sale of securities in any jurisdiction and neither this material nor anything in it will form the basis of any contract or commitment.  

IFM Investors (defined as IFM Investors Pty Ltd and its affiliates) will have no liability, contingent or otherwise, to any user of the material or to third-parties, or any responsibility whatsoever, for the correctness, quality, accuracy, timeliness, pricing, reliability, performance 
or completeness of the information in this material.  In no event will IFM Investors be liable for any special, indirect, incidental, or consequential damages which may be incurred or experienced on account of a reader using or relying on the information in this material even 
if it has been advised of the possibility of such damages.  

Certain statements in this material may constitute “forward looking statements” or “forecasts”.  Words such as “expects,” “anticipates,” “plans,” “believes,” “scheduled,” “estimates” and variations of these words and similar expressions are intended to identify forward-
looking statements, which include but are not limited to forecasts, projections of earnings, performance, and cash flows.  These statements involve subjective judgement and analysis and reflect IFM Investors’ expectations and are subject to significant uncertainties, risks, 
and contingencies outside the control of IFM Investors which may cause actual results to vary materially from those expressed or implied by these forward -looking statements.  All forward-looking statements speak only as of the date of this material or, in the case of any 
document incorporated by reference, the date of that document. All subsequent written and oral forward-looking statements attributable to IFM Investors or any person acting on its behalf are qualified by the cautionary statements in this section. Readers are cautioned 
not to rely on such forward-looking statements. The achievement of any or all goals of any investment that may be described in this material is not guaranteed. Case studies are provided for illustrative purposes only and should not be relied on to make an investment 
decision. 

Past performance does not guarantee future results. The value of investments and the income derived from investments will fluctuate and can go down as well as up.  A loss of principal may occur.  

The target returns included herein are presented for illustrative purposes only to demonstrate IFM Investor's approach to investments and are not intended to constitute any performance predictions of the IFM Global Infrastructure Fund (“Master Fund”).  IFM Investors 
believes the target returns are appropriate based on its experience investing in and managing infrastructure assets and historical returns. Target returns are not a requirement for any particular portfolio investment but rather describe the portfolio-wide return objectives 
that will generally inform decision-making for the Master Fund at the time investments are made. Target returns are based on certain assumptions that may not materialize and other information that may prove inaccurate. These assumptions generally involve considering 
past performance, long run economic conditions, and portfolio composition.  Investors should not rely on any target returns or any other reference to future results or events, all of which are hypothetical and not a guarantee of future performance. Actual returns will 
depend on many factors and are subject to substantial risks and uncertainties. This material may contain information provided by third parties for general reference or interest.  While such third-party sources are believed to be reliable, IFM Investors does not assume any 
responsibility for the accuracy or completeness of such information. 

This material does not constitute investment, legal, accounting, regulatory, taxation or other advice and it does not consider your investment objectives or legal, accounting, regulatory, taxation or financial situation or particular needs. You are solely responsible for forming 
your own opinions and conclusions on such matters and for making your own independent assessment of the information in this material. Tax treatment depends on your individual circumstances and may be subject to change in the future. 

Risks of IFM Investors’ investment programs typically include: assets of IFM Investors funds may have limited liquidity; distributions are uncertain, a return on your investment is not guaranteed and you may lose all or a substantial amount of your investment; unfavorable 
economic conditions in the markets in which IFM Investors funds operate could adversely affect your investment; assets acquired with leverage have risks including loss of value and limits on flexibility needed if there are changes in the business or industry. 

Liquidity- An investment in the Partnership provides limited liquidity since withdrawal rights are not unqualified and Interests may not be transferred without the prior written consent of the General Partner, which may be  withheld in its absolute discretion.  Although 
portfolio investments may generate some current income, they are expected to be generally illiquid. 

Valuation- Most of the portfolio investments will be highly illiquid and will most likely not be publicly traded or readily marketable. 

Economic conditions- Interest rates, general levels of economic activity, the price of securities and participation by other investors in the financial markets may affect the value of portfolio investments made by the Master Fund or considered for prospective investment. 

Leverage- Portfolio investments may include businesses whose capital structures may have significant leverage.

An infrastructure investment is subject to certain risks including but not limited to: the burdens of ownership of infrastructure; local, national and international economic conditions; the supply and demand for services from and access to infrastructure; the financial 
condition of users and suppliers of infrastructure assets; changes in interest rates and the availability of funds which may render the purchase, sale or refinancing of infrastructure assets difficult or impractical; changes in environmental and planning laws and regulations, 
and other governmental rules; environmental claims arising in respect of infrastructure acquired with undisclosed or unknown environmental problems or as to which inadequate reserves have been established; changes in energy prices; changes in fiscal and monetary 
policies; negative economic developments that depress travel; uninsured casualties; force majeure acts, terrorist events, under insured or uninsurable losses; and other factors beyond reasonable control.   Please consult the constituent documents for more information on 
risks specific to infrastructure investing.  An investment in any of these investment programs should be made only after careful review of the risk factors described in the related offering documents. 

ESG Disclosure

Investing on the basis of sustainability/ESG criteria involves qualitative and subjective analysis. There is no guarantee that the determinations made by the adviser will align with the beliefs or values of a particular investor. Companies identified byan ESG policy may not 
operate as expected, and adhering to an ESG policy may result in missed opportunities.

While IFM Investors seeks to integrate certain ESG factors into its investment process and firm operations, there is no guarantee that IFM Investors' ESG strategy will be successfully implemented or that any investments or operations will have a positive ESG impact. 
Applying ESG factors to investment decisions involves qualitative and subjective decisions and there is no guarantee the criteria used by IFM Investors to formulate decisions regarding ESG, or IFM Investors' judgment regarding the same, will be reflected in the beliefs or 
values of any particular client or investor. There are significant differences in interpretation of what constitutes positive ESG impact and those interpretations are rapidly changing. The description of ESG integration herein is provided to illustrate IFM Investors' intended 
approach to investing and firm operations; however, there is no guarantee that the processes will be followed in every circumstance or at all.
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IFM Investors Firm 
Overview



(1) As at 30 June 2024. US$146bn represents the FUM of investments and undrawn investor commitments. Differences may be due to rounding. 

Firm Overview

Established & owned 
by pension funds

Seek to invest, protect & grow our investors’ long-term capital

http://assets.www.mmpcu.com.au/images/Side%20Bar/Mine_Logo_Plum_Tag_RGB_LR.PNG

US$146 billion across four asset classes(1) 12 global locations

US$146bn

Private Equity $1bn

Listed Equities $38bn

Debt Investments $33bn

Infrastructure Equity $74bn

5IFM Investors | IFM Global Infrastructure Fund

Berlin Melbourne Hong Kong Amsterdam HoustonNew York

IFM Investors is a global infrastructure manager with three decades of experience in the 

infrastructure sector investing on behalf of long-term, like-minded investors

Zurich Sydney Seoul Tokyo MilanLondon

https://www.google.com.au/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0CAcQjRxqFQoTCO7Kw8blz8gCFQU2pgodgSMMUQ&url=https://www.mmpcu.com.au/about-us-alliance-partners.html&psig=AFQjCNEevUE7fN0ghvq7Qd6AHMIs45chDQ&ust=1445387327731556
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All figures as at 30 June 2024. Differences may be due to rounding.

(1) Portfolio investments total 42 due to an overlapping asset (Sydney Airport) across IFM GIF and IFM AIF.

(2) NZIF FUM includes IFM GIF seed investment.

Infrastructure Equity

Transactions since 1995

Open-end infrastructure 
equity funds

3

Infrastructure investment 
professionals135+

Years investing in  
infrastructure 30

Funds Under Management74
US$

BN

Portfolio 
Investments(1)42

IFM Global Strategy
Incepted in December 2004 

23 Portfolio Investments

FUM: US$56.4bn

IFM Australian Strategy
Incepted in August 1995

16 Portfolio Investments

FUM: US$13.7bn

IFM Net Zero Strategy
Incepted in June 2022

4 Portfolio Investments

FUM: US$2.1bn(2)

80+

With a track record of three decades, IFM Investors is an established infrastructure equity manager 

with global scale



As at 30 June 2024.

(1) FUM represents total NAV of the IFM Global Infrastructure Master Fund plus all undrawn investor commitments and cash available for investment in USD. Differences due to rounding. Portfolio holdings shown are as of the date noted, may not 

represent all the portfolio’s current holdings and are not representative of future investments. Past performance does not guarantee future results.

GIF Investor Base

19%

2%

26%

5%
1%

33%

5%

9% Corporate Pension

Foundation

Superfund

Other

Endowment

Public Pension

Insurance

Industry

49%

29%

11%

9%

3%

North America

Australia

EMEA (ex UK)

United Kingdom

Asia

FUM by Investor Type(1)

Serving ~640 investors

FUM by Investor Geography(1)

7IFM Investors | IFM Global Infrastructure Fund

IFM Investors manages infrastructure investments for long-term institutional investors globally, 

with impacts on our investors’ 120 million members and retirees



IFM Global 
Infrastructure Fund



9

Note: As of 30 June 2024.

1) Representative of employees who are Director and above in title.

Global Infrastructure Team

Julio Garcia 

Head of North 
America

Kyle Mangini

Global  Head 
of Infrastructure

Michael Hanna

Head of Australia

Deepa Bharadwaj

Head of Europe

Infrastructure specialists

• Origination and agile 
transactional capability

• Deal team continues to be 
responsible for asset management, 
ensuring alignment and continuity

• Deep sector knowledge

Investment Team102

Support investment team for value 
creation across portfolio

• Managing key asset risks

• Enhancing asset performance

• Leveraging portfolio’s scale to 
generate synergies

Asset Management 
Specialists

29

Improving efficiency of portfolio

• Portfolio insight

• Determining optimal asset 
allocations

• FX, structuring and liquidity 
management

Portfolio Management07

Diverse 
Skill Set IB/ Capital Markets Operations Regulation/

Government/ Legal
Project Management HR/Labour Relations

135+ 
Professionals

20 years average 
years average industry 
experience(1)

9 years average 
tenure at IFM Investors(1)

300+ Support staff across 
Legal, Tax & Ops

34% Female
20+ Languages 
Spoken

IFM Investors | IFM Global Infrastructure Fund



What Does GIF Invest In?

Key target sectors

We focus on assets with distinct characteristics: 

TransportationUtilities Energy

Toll Roads Airports SeaportsGas & Electric Telecom & DigitalWater Terminals Pipelines LNG

01 Strong market positions/ 
High barriers to entry

02 Long asset/ 
concession life

03 Inflation protection 04 Benefit from regional/
global economic growth

05 Stable and predictable 
revenues

06 Stable regulatory 
environment

07 Targeting investment-
grade financing 

10IFM Investors | IFM Global Infrastructure Fund

GIF seeks to invest in essential infrastructure assets primarily in OECD countries



(1) While IFM Investors seeks to integrate certain ESG factors into its investment process and firm operations, there is no guarantee that IFM Investors' ESG strategy will be successfully implemented or that any investments or operations will have a 

positive ESG impact. The description of ESG integration herein is provided to illustrate IFM Investors' intended approach to investing and firm operations; however, there is no guarantee that the processes will be followed in every circumstance or at 

all; Diversification cannot ensure a profit or protect against loss in a declining market. It is a strategy used to help mitigate risk; Investments in infrastructure are subject to various risks including regulatory risk and market risk, which are outlined in 

further detail on the “Important Disclosures” page.  Prior to making an investment in any infrastructure strategy, investors should refer to the offering documents for a complete discussion of risks.

Investment Strategy

GIF portfolio company:
Global Container Terminals

• A long-term partner aligned with 
government entities and strategics

• Opportunities sourced through 135+ 
dedicated specialists and senior 
advisors, extended sourcing network 

through portfolio companies’ 
industry relationships

• Current portfolio is a platform 
for bolt on acquisitions and 
capital reinvestment

• Strong governance and active board 
representation

• Integrated Asset Management 
Specialist team driving global 
knowledge sharing and 

best practice

• Prudent and conservative approach 
towards leverage

• ESG principles embedded in 
investment decision and 
asset management(1)

• Create value with a long-term return 
focus 

• Sell to capture one-off 
market opportunities

• Partial divestments to rebalance 
portfolio and partner with strategic 
sponsors

Buy Well Manage Intensively Sell Opportunistically

Key building blocks of our investment strategy include specific goals through 
the investment cycle:
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GIF is focused on building and managing a diversified portfolio of essential infrastructure assets 

with the aim to deliver stable long-term returns 



VTTI
 (Global)

(1) Investments made since 2018 have been included. This is not a representation of all investments completed since the inception of the Global Infrastructure Fund. I t should not be assumed that the investments shown 
herein will be profitable or that investments made in the future will be profitable or will equal the performance of the inve stments shown herein.

(2) In September 2023, IFM completed a successful voluntary tender offer that increased indirect ownership of major transport infrastructure company Aleatica S.A.B. de C.V. to 99.4%.

(3) Transaction announced December 2022 and closed August 2023.
(4) In August 2023, Buckeye Partners and its joint  venture partners closed the sale of 100% of their equity interests in the South Texas Gateway Terminal (STG).

A complete list of historical investments in the portfolio is available upon request. Selected 2018 as start year to demonstrate level of  activity over the last ~5 years.
All investments in the portfolio as of 3 June 2024 have been provided.  It  should not be assumed that the investments shown herein will be profitable or that investments made in the future will be profitable or will equal the 

performance of the investments shown herein. A complete list of historical investments in the portfolio is available upon request

Portfolio Evolution
Buy and manage strategy with opportunistic exits

Since early 2018, we’ve executed 18 acquisitions and follow-ons, representing >US$23bn(1)

2018 2019 2021 2022 2023

13 New Acquisitions

5 Follow-ons/Expansion

Indiana Toll Road
(US) 

Divestitures

Conmex, Partial 
(Mexico)

50Hertz, 
(Germany)

Freeport Notes 2 
(US)

VTTI, Partial 
(Global) 

Indiana Toll Road, Partial 
(US)

GCT USA, Partial
(US)(3)

M6toll, 
Partial (UK)

FCC Aqualia 
(Spain, Czech Republic)

GCT Terminals 
(US and Canada)

Baltic Hub
(Poland)

Enwave Energy Corporation
 (Canada)

GlasfaserPlus GmbH
(Germany)

Sydney Airport
(Australia) 

NZIF (Global) 
Impala Terminal

(Peru, Spain & Mexico)
Aleatica
(Global)

Buckeye Partners (US) 
Naturgy Energy Group(1)

 (Spain)
Atlas Arteria

(Global) 
Switch

(US)

Main Reasons 
for divesture

Portfolio 
Diversification

Strategic 
Considerations

Opportunistic 
Exit

STG
(US)(4)
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Impala Terminals
(Global)

Buckeye Partners
(US)

Aleatica
(Mexico)(2)



Indiana Toll Road
Roads - Unregulated

Switch
Data Centres

Buckeye 
Partners
Pipelines & Related

Freeport Train 2
Liquefied Natural Gas

Colonial Pipeline 
Company
Pipelines & Related

Aleática 
Transport multi-sector

Enwave
District Energy

GCT Global 
Container Terminals 
Ports

Naturgy
Multi-utility

Anglian Water Group
Water & Wastewater

FCC Aqualia
Water & Wastewater

Arqiva Limited
Telecommunications

Manchester Airports 
Group
Airports

Impala Terminals
Marine Terminals

VTTI
Marine Terminals

GlasfaserPlus GmbH
Fibre

Atlas Arteria
Roads - Unregulated

Vienna Airport
Airports

Baltic Hub
Ports

Veolia Energia Polska
District heating

Mersin International 
Port
Ports

Sydney Airport
Airports

As at 30 June 2024. Portfolio holdings shown are as of the date noted, may not represent all the portfolio’s current holdings and are not representative of future investments. Flags denote only the key geographies for each investment and 

are therefore not exhaustive.

GIF’s Diversified Portfolio
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GIF portfolio companies are largely domiciled in OECD countries with mostly control/co-control 

positions



Performance



Past performance does not guarantee future results. All figures as at 30 June 2024. Master Fund performance is provided for illustrative purposes only. Investment decisions should not be made solely based on the return series shown herein because 

specific feeder fund-level performance will differ from the Master Fund returns. The hedging strategy and fee structure of each feeder fund and between each separate Class Interest will be different, which will impact the performance experienced by an 

investor.  Please note that only Class A interests are being offered to new investors at this time. Feeder fund-level performance is available upon request. Diversification cannot ensure a profit or protect against loss in a declining market. It is a strategy used 

to help mitigate risk. (1) The target return is net of advisory fees, any performance fees, allocable expenses and investment-level taxes. Target returns are presented for illustrative purposes only and are based on certain assumptions that may not materialize 

and other information that may prove inaccurate. These assumptions generally involve considering past performance, long run economic conditions, and portfolio composition.  There is no guarantee that the target returns will be achieved. (2) The net time-
weighted Master Fund returns are presented on a local currency basis, which reflect the aggregated performance of each asset’s respective local currency performance at the Master Fund level, weighted by the USD proportionate equity value of each asset 

(given USD is the base currency of the fund). By measuring each asset’s performance in its local currency, these returns are considered a proxy for hedged returns (i.e., Class A interests) without having to reflect actual FX spot movements and the cost or 

benefit of hedging, which are administered through hedge pools at the Master Fund level for hedged feeder funds only. Furthermore, since management and performance fees are only accrued at the unit class and feeder fund levels, the net returns shown 

reflect the highest feeder level management and performance fee structure (Class A interests) applied on a pro-forma basis. (3) Cash yield for the IFM Global Infrastructure Master Fund (“Master Fund”) is calculated based on aggregated feeder level 

distributions to investors over aggregated feeder level NAVs, taking into account fees (including management and performance fees) and expenses. The overall cash yield for the Master Fund is considered as a net calculation. Since inception cash yield is 
calculated as of the Master Fund’s first distribution to investors in June 2012.

The IFM Global Infrastructure Master Fund (“Master Fund”) has been investing in core infrastructure assets globally ex-Australia since December 1, 2004 (including investments made through predecessor vehicles). As a proxy for a Class A strategy or 

hedged returns without having to reflect the cost or benefit of an actual hedging strategy (which is impossible to calculate for historical periods) on the hedged portfolio, the return series shown above reflects the aggregated performance of each asset’s 

respective local currency performance at the Master Fund level, weighted by the USD proportionate equity value of each asset.  The highest-Class A management and performance fees structure has been applied to this return series on a pro-forma basis.  

The hedging strategy and fee structure of an investor’s interest may be different to that of the Master Fund the return series shown above and is subject to the terms of the feeder fund and class selected by the investor.  The return series presented above, is 
time-weighted and does not reflect the performance of any feeder fund or an actual investor’s performance, which may vary.  Actual net feeder performance is available upon request.  This information is provided for illustrative purposes only.  Investment 

decisions should not be made solely based on the return series shown above.  Past performance is not indicative of future performance.

GIF’s Long-Term Track Record

1-Year 3-Year 5-Year 7-Year 10-Year Since Inception (2004)

GIF Net Return(2) 4.2% 8.6% 8.9% 10.7% 11.1% 8.9%

4.9% net cash yield since inception(3)

GIF’s total return seeks a significant contribution from cash yield over the medium to long term 

Net Asset Value: $56bn Weighted average leverage: 34%
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GIF’s strategy is to manage a diversified portfolio of global infrastructure investments with a net 

target return of 8-12% over the long term(1)

IFM Investors | IFM Global Infrastructure Fund 



University of Windsor Master Trust 

Notes:

1. Investor has chosen to have distributions reinvested into the Partnership and are reflected on the Capital Account Statements as additional contributions.

Past performance is no guarantee of future results.  Returns are shown net of all fees and all costs incurred by the investment programs, but before withholding taxes and other costs that are incumbent on clients.  Nothing contained herein should be deemed to be a 
prediction or projection of future performance of any investment.
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IFM GIF (Canada), L.P. Class A Account Activity Date Amount (CAD)

Initial Commitment December 14, 2018 $13,050,000

Drawdown October 23, 2019 $13,050,000

Additional Commitment January 26, 2021 $34,000,000

Drawdown April 1, 2022 $34,000,000

Total Distributions Since Inception June 30, 2024 $1,979,996

Ending Capital Balance June 30, 2024 $59,935,853

Net TWR Since Inception (%p.a.) June 30, 2024 9.22%



Asset Management & 
Responsible Investment

IFM GIF asset
London Stansted Airport (UK)



Strong and Diversified Asset Management Capability
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Over 110 investment specialists 
dedicated to portfolio companies

• Transaction management

• Asset performance and risk management 

• Board directorships

• Management and co-shareholder 
relations

Over 20 credentialed senior 
advisors

• Sector, Region, and Specialty expertise

• Investment origination and diligence 
support

Over 25 professionals providing 
functional leadership

• Performance analysis, risk assessments  
and process optimization

• Leverage portfolio knowledge, 
relationships and synergy 
opportunities

• Operations-focused Board and 
management engagement

Strategic specialist service firms 

• Access to best practice and skills

• Long-term relationships

• Global reach and expertise

Driving Asset 
Performance

• Process and operations 
excellence

• Organization design 
expertise

• Corporate debt 
structuring and 
refinancing

• Europe Finance Director

• M6toll integration

• New product strategy 
buildout

• Career Toll Road 
Executive

• CEO and Board expertise 
across IFM assets

CAPABILITY

Asset 
Team

Asset 
Management 

Specialists

Senior 
Advisors

Global 
Network

KNOWLEDGE

Our comprehensive approach means both our own investment team and our assets are strongly 

supported and challenged in the pursuit of value protection and enhancement outcomes
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IFM’s Asset Management Model
Methodical approach through value creation levers to identify, protect and enhance value

Sourcing Due diligence Value creation and de-
risking

Exits

Alpha Generation Levers

• Detailed business plan 
underwritten in due diligence and 
challenged annually to identify risk 
mitigation and outperformance 
opportunities

• Support annual asset business 
planning cycles

• Strong in-house financial and 
operational expertise leveraged to 
optimize life cycle costs through 
strong analysis, insights and cost 
control

• Capex execution excellence – 
leveraging IFMs deep subject 
matter expertise

• Utilize “IFM Advantage” to achieve 
best practice through portfolio 
synergies, knowledge and 
relationships

• Good governance and alignment 
with asset executives 
(KRAs/Incentives) and co-
shareholders (shareholder 
agreements and relationships)

• Seek investments with well 
understood risks and downside 
protection mechanisms

• Strong risk management capability 
within assets supplemented by IFM 
capability and risk assessments

Operational 
Excellence

Strategic Planning Financing & Tax
Governance & Risk 
Management

Sustainability

• Sustainable approach to leverage, 
prioritizing long-term financial 
health

• Value accretive refinancing 
activities

• Close collaboration with internal 
Commercial Tax team to optimize 
structures across portfolio

• Key risk and opportunity 
consideration during investment 
process

• Open-ended structure positions 
fund ideally to evaluate long term 
risks and opportunity

• Priorities driven by context and 
long term value protection and 
enhancement focus 
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Note: Indiana Toll Road is referenced merely as an example to demonstrate the breath and depth of asset management initiatives that the IFM Infrastructure team has completed/initiated with respect to assets in the IFM Global Infrastructure Fund. It 

should be not be assumed that all assets will have/require the same level of asset management initiatives. Case studies are provided for illustrative purposes only and should not be relied on to make an investment decision.

IFM’s Asset Management Approach

Portfolio-wide 
examples

Fund Structure

Asset example

Protect 

Manage risks & deliver 
investment case

By promoting minimum standards for key 
management practices

Improved customer and 
employee safety

Cyber security maturity assessment

Enhance

Seek to actively improve the value of 
individual assets

By demanding management to achieve 
positive performance

Pavement rehabilitation program & travel 
plaza redevelopment

Airport digital 
technology strategy

Exceed

Seek to achieve higher than expected 
returns

By leveraging the IFM portfolio – 
synergies, scale, relationships

Debt financing and equity syndication

Global insurance facility

GIF’s open-end structure allows us to drive potential additional value through active asset management

Short Term Long Term
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IFM takes an active approach to managing its portfolio companies and leverages the experience of 

its investment professionals across finance, operations, engineering, and regulatory management 

to optimize outcomes for its investors



Asset Management Framework

The asset management framework shown above includes intended results and is not a guarantee of such.  Investors should not rely on any target returns or any other reference to future results or events, all of which are hypothetical and not a 

guarantee of future performance. Actual returns and results will depend on many factors and are subject to substantial risks and uncertainties. 

Objectives Action Intended Results

Asset Management 
Specialist 

Team

Global 
Network

Investment 
Team

Senior 
Advisors

PROTECT 
Manage risks and aim to
deliver expected returns

ENHANCE
Seek to achieve superior 
returns from individual 
assets

EXCEED
Seek to deliver above what 
seems possible from 
individual assets

IMPLEMENT
• Through Boards
• Through Secondments
• With Management Teams
• With other Shareholders

REVIEW
• Regular Progress tracking to 

drive performance and 
accountability

• Quarterly Reporting
• Annual Asset Reviews

PLAN
• ~200 targeted and tracked 

initiatives annually:
• Portfolio-wide
• Asset specific 

• Embedded in IFM Staff KRA’s

Sustainable Investment

• Healthy Environment
• Inclusive Society
• Strong Governance

KNOWLEDGE: 
“What IFM knows to be best 

practice”

• Policies & Guidelines
• IFM synergy programs
• People development

• Collaboration Platform

KNOWLEDGE

Return on Investment

Capability

•Policies & Guidelines

•White Papers

•Case Studies

•Training
Risk Mitigation
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As at 30 September 2023.

(1) 5 years ending in 2021. (2) 5 years ending in 2022.

While IFM Investors seeks to integrate certain ESG factors into its investment process and firm operations, there is no guarantee that IFM Investors' ESG strategy will be successfully implemented or that any investments or operations will have a 

positive ESG impact. The description of ESG integration herein is provided to illustrate IFM Investors' intended approach to investing and firm operations; however, there is no guarantee that the processes will be followed in every circumstance 

or at all.

Sustainable Investment

IFM’s climate change 
journey

Collaboration with 
industry stakeholders

Active signatories to or members of 
a number of organisations and initiatives 
promoting responsible investment and 
sustainable business principles globally

Integration into 
the strategy

IFM uses a proprietary ESG due diligence framework including a 
checklist of 150+ items to support the identification of key ESG 
focus areas

✓ Greenhouse gas emissions ✓ Water usage and scarcity

✓ Labor and community relations ✓ Supply chain issues and impact

✓ Board structure and diversity ✓ Anti-bribery and corruption

✓ Use of resources ✓ Occupational Health

Sample Due Diligence Checklist Items

IFM’s sustainable investment initiatives are supported by firmwide 
and asset class specialists 

Portfolio Highlights

Safety Governance
Inclusion & 

Diversity

31%

Lost Time Injury 
Frequency Rate 

reduction vs. 
prior 5-yr period. Lost 

Time incidents 
perform better 

than benchmark
(-60%)(1)

55+ 

board seats across 
23 portfolio 
companies

Increase in female asset 
board representation at 
our infrastructure funds 

driven in part by IFM 
increasing female asset 
board nominees from 

18% to 28% in the same 
period(2)

19% 28%

Became a UNPRI 
Signatory

Established firmwide ESG 
Policy

Published first carbon 
footprint report for 

infrastructure assets

Announced Net Zero 
2050 firm-wide 

commitment

Set interim 2030 
emissions reduction 

target for infrastructure

2008 2009 2017 2020 2021
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Underscoring IFM Investors’ investment approach are respect for the environment, commitment to 

an inclusive society, and good governance



CONTACTS :

ifminvestors.com

IFM (US) Securities, LLC

Francis Cormier

Vice President, Global Client Solutions

Canadian Dealing Representative

P : +1 647 539 7451

E : francis.cormier@ifminvestors.com

This material is provided for informational purposes only. This material does not constitute an offer, invitation, solicitation or recommendation in relation to the subscription, purchase or sale 

of securities in any jurisdiction and neither this material nor anything in it will form the basis of any contract or commitment. Past performance does not guarantee future results. The value of 

investments and the income derived from investments will fluctuate and can go down as well as up. A loss of principal may occur. This material is confidential and should not be distributed or 

provided to any other person without the written consent of IFM Investors.

IFM-24OCT2024-3969770
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November 2024 



Global Alpha growth profiles 

University of Windsor Pension Plans 1 
November 2024 

Durable franchise 
Strong competitive advantage 

Innovative disruptors 
Vast opportunity 

Skilled management 
Structural growth 

Logos courtesy of companies. 



Performance 
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Annualised returns 

Source: CIBC, Revolution, MSCI. As at 30 June 2024. Based on the Baillie Gifford Global Alpha Fund. 
Totals may not sum due to rounding. Canadian dollar. 
Fund performance shown above is based on the NAV calculated by CIBC Mellon, and is gross of fees. The results do not reflect the deduction of investment management fees. Fees are charged outside 
the fund. 
*Since inception of University of Windsor Pension Plans: 16 June 2010.

All investment strategies have the potential for profit and loss. Past performance is not a guide to future returns.
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What the market is missing 
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Numerous inefficiencies to exploit



Strong foundations, robust growth 
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Net debt to equity1 98% positive earnings or FCF2 R&D to sales Earnings 3Y forward growth3  

Cash runway No. of companies 

< 2 years 0 

2-5 years 1 

> 5 years 0 

Source: Baillie Gifford & Co, FactSet, MSCI. US dollar. As at 30 June 2024. Based on a representative Global Alpha portfolio. 
1Excludes financials. 2Excludes Richemont and VK International due to no data being made available. Totals may not sum due to rounding. 3Excludes companies with negative earnings.
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Legal notices 
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All information is current and sourced from Baillie Gifford & Co unless otherwise stated. 

Contracting Entity  

Baillie Gifford & Co Ltd 

Where Baillie Gifford pooled funds are held, please note the fund portfolio information 

contained within this report is confidential, proprietary information and should be 

maintained as such and not disseminated. 

This document is not intended for marketing purposes and has been prepared solely for 

the use of existing investors or consultants of existing investors, in the named 

fund/strategy. It is not for further distribution. 

The content is intended for information purposes only and should not be disclosed to other 

third parties or used for the purposes of market timing or seeking to gain an unfair 

advantage. 

Baillie Gifford takes no responsibility for the reliance on this document by any person other 

than the intended recipient.  

MSCI 

Source: MSCI. MSCI makes no express or implied warranties or representations and shall 

have no liability whatsoever with respect to any MSCI data contained herein. The MSCI 

data may not be further redistributed or used as a basis for other indexes or any securities 

or financial products. This report is not approved, endorsed, reviewed or produced by 

MSCI. None of the MSCI data is intended to constitute investment advice or a 

recommendation to make (or refrain from making) any kind of investment decision and may 

not be relied on as such. 



Head Office: 

Calton Square, 1 Greenside Row, Edinburgh EH1 3AN, Scotland 

Telephone: +44 (0)131 275 2000   bailliegifford.com 

Copyright © Baillie Gifford & Co 2024. All rights reserved. 

http://www.bailliegifford.com/
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