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US Select Private Opportunities Fund II (Fund) has been established to provide investors with a platform to access 
a family office style of investing in private investment opportunities. It will pursue an investment strategy focused on 
investing in US small-to-mid-market private investment funds. 

Key Investment Benefits

Access to family office 
style of investing in 
private investment 
opportunities

Family offices are highly selective investors focused on creating superior long-term 
returns and preserving wealth. Their investment portfolios are typically diversified to 
include private investments, an asset class often beyond the reach of retail investors.

Unique conditions 
in the private 
investments market

After a period of limited private investment fund raising largely due to the global financial 
crisis, many high quality private investment fund managers are currently in the market 
raising capital for new funds. However, this is at a time when many traditional investors 
are restricted from making further investments, creating what the Investment Manager 
believes to be an excellent environment for investing in private investment funds.

Exclusive opportunity 
to invest alongside  
a highly successful 
family office 

The Fund will invest alongside Cordish Private Ventures, the private investment arm of  
The Cordish Companies of Baltimore (USA), a Cordish family-owned business. Cordish 
Private Ventures has extensive experience investing its own capital in the Fund’s 
strategy.  The Cordish family will invest up to US$10 million of its own capital alongside 
the Fund. Jonathan Cordish will be Chairman of the Advisory Board of the Fund.

Superior long‑term 
returns available in 
private investments 

Over the last 5-year, 10-year, and 15-year periods, US private equity funds have,  
on average, generated annual net returns of 7% to 14%, outperforming public equities 
by 6% to 7% p.a. This outperformance is even more pronounced in periods  
of downturn.

Highly attractive 
small‑to‑mid‑market 
private investments 

Industry analysis and academic research have shown that smaller and more nimble 
private investment funds have materially outperformed larger private investment funds. 
Over a 10 and 20-year period, funds smaller than US$750 million have, on average, 
delivered returns that are almost double those of their larger counterparts.

Access to private 
investment funds not 
available to Australian 
investors

Given their smaller size and superior performance, top performing small-to-mid-market 
private investment funds offer very selective access to investors and new clients are 
rarely accepted. The Fund, through Fund I’s and Cordish Private Ventures’ relationships 
and previous investment experience with these funds, will provide investors with access 
to this lucrative segment.

Diversification 
benefits 

Given historically low correlation between private investments and other asset classes, 
the Responsible Entity believes the Fund will offer investors the opportunity to diversify 
their investment portfolio beyond public equities and fixed income. 

Exposure to a 
potential recovery  
in the US economy 

The Responsible Entity believes that the fundamentals for the US economy 
are showing signs of improvement. In particular, this nascent recovery has been 
supported by the US manufacturing sector, which has been one of the greatest 
beneficiaries of the current low energy cost, low labour cost and weak US dollar 
environment. The Fund provides access to the US economy, with any recovery likely 
to benefit its investments.

Strong  
Australian dollar 

At 31 January 2013, the Australian dollar was trading at levels materially higher than 
the average of 76 cents achieved since the adoption of a floating exchange  
rate in 1983. 

FOR MORE InFORMATIOn PlEASE VISIT www.USSElEctPrivAtEOPPOrtUnitiESFUnd.cOm.
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LETTER OF INTRODUCTION

Dear Investor

last year the US Select Private Opportunities Fund (Fund i) was established to provide investors with access to a family 
office style of investing in US private investments. Family offices are typically established and managed by ultra-high net 
wealth families, which are often able to access private investment opportunities beyond the reach of many investors and 
also source creative investment opportunities overlooked by many large institutional investors. 

Dixon Advisory Group partnered with Cordish Private Ventures, the private investment funds arm of  The Cordish 
Companies, a fourth generation US-based family business, to provide investors with an exciting opportunity to invest 
alongside a family office that has had a long and successful experience investing in the US private investment markets.

Fund I’s investment strategy, through a limited partnership, targets US small-to-mid-market private investment funds, and seeks 
to replicate Cordish Private Ventures’ investment strategy of focusing on this attractive investment niche. We believe private 
investments offer superior long-term returns relative to public market asset classes such as listed equities and that, within the 
private investment universe, smaller and more nimble private investment funds outperform their larger counterparts.

In July 2012, Fund I invested US$60 million, with the Cordish family investing an additional US$10 million of its own capital in 
the limited partnership alongside, and on the same terms. Since then, Fund I (through its limited partnership) has committed 
approximately 91% of its capital across six of what we believe to be highly attractive US small-to-medium-sized private 
investment funds.

US Select Private Opportunities Fund II (Fund) is an extension of the strategy of Fund I and reflects the exciting market 
opportunity that currently exists for investors seeking equity exposure to US-based operating businesses via high quality, 
US-focused private investment fund managers. 

As a result of the global financial crisis, private investment fundraising has been extremely challenging for the past several 
years, even for high quality managers. Many private investment fund managers are now in the market looking to raise 
capital for new funds. At the same time, recent regulatory changes in the US have restricted many of the key investors that 
would traditionally invest in private equity investments, such as banks, from making further private equity investments.

This combination of high quality firms looking to raise capital and the diminished pool of traditional investors in the asset 
class is creating what we believe to be excellent and exciting conditions for private equity investors to access best-of-class 
managers. The Fund has been established to take advantage of this opportunity, and to continue Fund I’s experience of 
accessing compelling investment opportunities. 

We are excited by the robust pipeline of high quality potential investment opportunities that have already been identified 
for the Fund, through the lP, with the assistance of Cordish Private Ventures’ comprehensive assessment of the US private 
investment landscape. As such, we believe the Fund has strong visibility of both the potential investment opportunities 
which will enable the Fund to commit capital quickly and efficiently. 

The competitive advantage of a local presence and the ability to respond swiftly to potential investment opportunities 
has led Dixon Advisory Group to establish Dixon Asset Management USA, Inc. (investment manager), a Delaware 
incorporated company, to provide investment management services to the lP. 

We are fortunate to have access to the full time services of Jonathan Sinex, who will be seconded to the Investment 
Manager. Mr Sinex is a Principal of Cordish Private Ventures and has nearly a decade of private equity, finance, and 
operating experience at top firms including Goldman Sachs. As with Fund I, Jonathan Cordish, President of Cordish Private 
Ventures, will serve as Chairman of the Advisory Board of the Investment Manager. Mr Cordish has been managing the 
investments of Cordish Private Ventures for over 10 years. The Cordish family will invest up to US$10 million alongside, and 
on the same terms as, the Fund, demonstrating their continued commitment to, and belief in, the investment strategy.

It is important to note that private investments are illiquid and require a long-term investment horizon and patient capital; 
however, it is intended that the Fund will be ASX-listed. Further, the Fund’s strategy will be focused on generating long-
term returns through capital appreciation and capital gains distributions.

We commend the Offer to you and look forward to welcoming you as an investor in the US Select Private 
Opportunities Fund II.

Yours faithfully

Maximilian Walsh 
On behalf of the Advisory Board

Alex MacLachlan 
Chairman of the Responsible Entity
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Private Investment Funds: Key Characteristics

control - Controlling stakes in target companies

- Active operational role

Expertise - Fund managers use their expertise to identify, conduct due diligence and select investments 

- Private investment managers have greater access to information on target investments 

Alignment  
of interests

- Board representation and management agreements allow direct involvement by fund managers 

- Company management teams typically hold sizeable equity stakes in their own businesses

Performance - Have the ability to generate higher returns than traditional passive investments

Uncertain  
cash flows

-  Investment has limited life span, and self-liquidation means invested capital is returned over  
that time frame

medium‑ 
to‑long term

- Typically 5-10 year investments

- Sufficient time for transformational ownership to enhance cash flows

Key Offer Details

Issuer Walsh & Company Investments limited as responsible entity 

Offer to close 19 March 20131

Offer size $40 million

Oversubscription Up to a further $25 million

Issue price per Unit $1.60

Pro forma post raising price per Unit $1.53

note 1. Date is indicative only and subject to change.
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why Invest in Private Investments?

Private investments involve a diverse range of investing styles with the potential to improve the risk and reward 
characteristics of an investment portfolio. Private investments have historically demonstrated consistent outperformance 
compared to public equities and low correlation of returns with other asset classes such as public equities and fixed 
income, thereby having the potential to improve diversification of a portfolio. 

Additionally, the Responsible Entity believes that funds focused in the small and mid-market private investment segment 
offer superior performance compared to their larger counterparts as they focus on a richer pool of target investment 
opportunities which tend to be less efficiently priced and more likely to benefit from fund managers’ expertise and 
operational changes. 
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JOnAtHAn cOrdiSH, cHAirmAn 
BA (BrAndeis), MBA (WhArton)

Jonathan Cordish, President of Cordish Private 
Ventures, shall serve as the Chairman of the 

Investment Manager’s Advisory Board. 

Since 2001, Mr Cordish has managed the finances and 
investments of the Cordish family and is a Partner at The 
Cordish Companies, the operating business of the Cordish 
family. Mr Cordish also currently serves as President of 
Cordish Private Ventures, llC, which he has built into a 
comprehensive private equity investment company that has 
successfully invested in a variety of private equity and venture 
capital funds. Mr Cordish also currently serves as Chairman 
of the advisory board for Fund I.

mArgArEt cOrdiSH 
BA (UPenn), MBA (ColUMBiA)

Margaret Cordish is primarily responsible at 
The Cordish Companies and Cordish Private 
Ventures for sourcing and evaluating potential 
alternative investments, across a wide variety 

of asset classes, but with a particular focus on private 
investments. Prior to this, Ms Cordish was an Equity 
Analyst at Telsey Advisory Group and also a Hedge Fund 
Research Analyst at Basel Asset Management where she 
was instrumental in the development of the company. She 
previously worked at HSBC Private Bank in the Alternative 
Advisory Group, where she was on the research committee 
responsible for fund ratings and credit approval. Ms Cordish 
currently serves on the Advisory Board of new Markets 
Education Partners lP, a Maryland-based private equity firm 
and Fund I.

mAximiliAn wAlSH Am 
BeC (sydney) 

Max Walsh is regarded as one of Australia’s 
leading economists and business journalists. He 

has specialised experience in the areas of business, economics 
and politics in a journalistic career spanning many decades.

Mr Walsh has been editor and managing editor of  The 
Australian Financial Review and Editor-in-Chief of  The 
Bulletin. Mr Walsh currently serves as Deputy Chairman of 
the responsible entity of US Masters Residential Property 
Fund, Chairman of Australian Masters Yield Funds 1-3 and 
the Australian Masters Corporate Bond Fund Series, as well 
as non Executive Chairman of Asian Masters Fund limited, 
Global Resource Masters Fund limited and of the responsible 
entity for Fund I. Mr Walsh also serves as a director of 
Australian Governance Masters Index Fund limited.

AlAn dixOn 
BCoM (AnU), CA 

Alan Dixon has been providing financial 
advisory services to corporations, institutions 

and individuals for more than 15 years. Until December 
2000, he worked for various investment banks, including ABn 
AMRO, where he was an Associate Director in Mergers 
and Acquisitions and Equity Capital Markets, and Ord 
Minnett Corporate Finance. Since January 2001, Mr Dixon 
also operated as Managing Director of the Dixon Advisory 
Group, before becoming Managing Director & CEO of Dixon 
Advisory USA in 2012. He also currently serves as a director 
of the Australian Masters Yield Funds 1-3, the Australian 
Corporate Bond Fund Series and of the responsible entity of 
US Masters Residential Property Fund and Fund I.

AlEx mAclAcHlAn 
BA (Cornell), MBA (WhArton) 

Alex Maclachlan is currently Chairman of the 
responsible entity for Emerging Markets Masters 

Fund, Managing Director of Global Resource Masters Fund 
limited and a director of the Australian Masters Yield Fund 
Series, the Australian Masters Corporate Bond Fund Series, 
Asian Masters Fund limited, Australian Governance Masters 
Index Fund limited, and of the responsible entity for US 
Masters Residential Property Fund and Fund I. 

Before joining Dixon Advisory, Mr Maclachlan was an 
investment banker specialising in the natural resources sector, 
most recently serving as Head of Energy, Australasia, for UBS 
AG in Sydney and prior to that as an investment banker at 
Credit Suisse First Boston.

JOnAtHAn SinEx 
BA (eCon) (MiddleBUry), MBA (dArden)

Jonathan Sinex has nearly a decade of investing, 
finance and operating company experience. Mr 

Sinex is a Principal of Cordish Private Ventures, where he is 
responsible for sourcing and evaluating private investment fund 
opportunities, as well as direct co-investment opportunities. 

In 2011, Mr Sinex served as the interim Chief Financial 
Officer for Enviroscent, Inc., a portfolio company of the 
private equity firm Alerion Partners. Prior to Enviroscent, Mr 
Sinex worked as a Vice President at Devonwood Investors, 
a new York based private investment fund manager. Before 
this, Mr Sinex was a Financial Analyst at Goldman Sachs in 
the Real Estate Principal Investment Area.

INVESTmENT mANAgER

imPOrtAnt inFOrmAtiOn

The issuer of Units will be Walsh & Company Investments limited  (ACn 152 367 649) in its capacity as Responsible Entity for the US Select Private Opportunities Fund II. The Product  Disclosure Statement (PDS) will 
contain all of the details of the Offer. The PDS is available from the Responsible Entity. Copies of the PDS will be available on 1300 454 801 or at www.usselectprivateopportunitiesfund.com.

This document does not constitute an offer, invitation, solicitation or recommendation in relation to the subscription, purchase or sale of Units in any jurisdiction and, neither this document nor anything  in it, will form the 
basis of any contract or commitment. An investment in Units will only be available through a valid application form attached to the PDS. The PDS will be issued by  Walsh & Company Investments limited  as Responsible 
Entity for the US Select Private Opportunities Fund II and will be lodged with ASIC. Before making any decision to make or hold any investment, you should consider the PDS in full. US persons not eligible.

ADVISORY BOARD


