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USD billions AUM as of 
1 July 2022 Net Inflows Investment 

Performance
AUM as of 

30 June 2023

12 month 
AUM Growth 

(%)

AUM as of 
1 July 2023 Net Inflows Investment 

Performance
AUM as of 

30 June 2024

12 month 
AUM Growth 

(%)

NGI Strategic 
Portfolio 7.6 0.7 0.3 8.6 13% 8.6 (0.4) 0.5 8.7 1%

Private Market 
Partner Firms1 1.1 0.5 (0.1) 1.5 36% 1.5 0.1 0.1 1.7 13%

Total NGI Strategic 8.7 1.2 0.2 10.1 16% 10.1 (0.3) 0.6 10.4 3%

NGI Strategic | Ownership Adjusted AUM Trends

FY 2023 FY 2024

Outflows concentrated in a small number of 
products or mandates with below average revenues 

as compared to the broader businesses

Marble Capital closed fourth fund with $816 million 
of commitments in October 2023 and secured a 

$300 million commitment for an SMA from one of 
the US’s largest university endowments in early 

2024

Current capital raising efforts include several closed 
end funds and flagship hedge fund capabilities in 

both fund and separately managed account formats

Investment Performance2:
NGI Strategic Portfolio composite 

performance +6.7% June 2024YTD; 
HRFX +2.9% over the same period 

Highlights

Diversified portfolio delivers continued AUM growth

1. Private Market firms include Marble Capital, Invictus Capital Partners, and Longreach Alternatives.
2. This data represents flagship funds of the Partner Firms which are indicative of their core strategies. It does not represent all of the NGI Strategic Portfolio AUM. One manager in the NGI Strategic Portfolio is excluded from this analysis due to concentration on private capital 

strategies as % of their AUM. Past performance is not indicative of future results.  Please see slide 38 for additional disclaimers. 
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• Strong investment performance across the NGI Strategic Portfolio since acquisition

• Increased interest rates and related market impacts have created an improved investing 
environment

• No material annual investment losses at the portfolio level CY 2021-2023

• Our private market partner firms deploy differentiated strategies in large addressable inefficient 
markets

• Proven investment processes with high barriers to entry that are designed to generate 
consistent returns to investors uncorrelated to broader market conditions

• Current market environment is a net positive due to further bank retrenchment and restricted 
availability of capital to high quality borrowers and proven sponsors that our partner firms 
finance

• Deep investment experience and rigorous individual asset underwriting benefit from experience 
through multiple market cycles in their respective areas of expertise

NGI Strategic | Investment Performance

Summary of Investment Returns

Marble Capital I, LP 12% Net Realised IRR 1.4x MOIC

Marble Capital II, LP 16-17% Projected Net IRR 1.6x MOIC

Marble Capital III, LP 11-14% Projected Net IRR 1.4-5x MOIC

Invictus Opportunity Fund I, L.P. 11% Net Realised IRR 1.4x MOIC

Invictus Opportunity Fund II, L.P. 8% Forecasted Net IRR 1.5x MOIC

Invictus Opportunity Fund III, L.P. 12% Forecasted Net IRR 1.5x MOIC

NGI Strategic Portfolio

Private Market Partner Firms

Strong investment performance position these businesses for continued growth

1. Past performance is not indicative of future results.  Please see slide 40 for additional disclaimers 

CY2024 
YTD to June CY2023 CY2022 CY2021 3 Year 5 Year

NGI Strategic Portfolio 
Composite1 +6.72% 8.61% 11.82% 8.64% 9.64% 8.37%

Hedge Fund Research HFRX 
Global Hedge Fund Index 2.89% 3.12% (4.40%) 3.65% 0.72% 3.46%

S&P 500 TR Index 15.29% 26.29% (18.11%) 28.70% 10.00% 15.69%

MSCI AC World Daily TR Gross 
USD 11.58% 22.81% (17.96%) 19.04% 6.25% 12.27%

Bloomberg US Agg Gov/Credit
Total Return Value Unhedged 
USD

(0.68%) 5.72% (13.58%) (1.75%) (3.53%) 1.41%
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EPS accretion from significant 
uplift in earnings created by 
settling the redemption 
liability through an issue of 
shares and cash on 3 January 
2024 

USD millions 30 June 2024 30 June 2023 Change to pcp

Statutory EPS

Statutory NPAT 66.3 35.5 87%

Basic number of shares on issue1 (millions) 399.0 246.9 62%

16.6 14.4 15%

Proforma Adjusted EPS

Adjusted NPAT 82.5 42.0 96%

Shares on issue as at 30 June2 (millions) 548.9 303.9 81%

15.0 13.8 9%

Proforma Adjusted EBITDA/share

Adjusted EBITDA 90.5 48.9 85%

Shares on issue as at 30 June2 (millions) 548.9 303.9 81%

16.5 16.1 2%

NGI | EPS

1. Calculated in accordance with AASB 133, takes into account the weighted shares on issue incorporating the required adjustment for the Rights Issue on 3 January 2024 and the amendment of the Convertible Note to require mandatory conversion at maturity
2. Represents the shares on issue at 30 June of each year, including shares that would be issued on conversion of the Convertible Notes, and unadjusted/unweighted for issues made during that financial year. 
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