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Unlisted valuations in focus

Increasing regulation Increasing public 
scrutiny

Member equity 
considerations

Increasing 
co-investments

Increasing direct 
ownership

Increasing 
internalisation
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Rapidly increasing public scrutiny
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Why is it important to get valuations right?

Inaccurate valuations create risks for fund members, the executive and ultimately 
the Board

Member 
equity

Reputation

Performance

Valuation arbitrage exposure through switching 

Cross-subsidisation between transacting and 
non-transacting members

Overstated performance – can adversely impact 
investment management and portfolio allocation
decisions plus skew performance.
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Frontier conference 
UniSuper’s unlisted assets 
valuations framework
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UniSuper’s unlisted investments 

• Direct infrastructure portfolio of 
~$11b

• Long-term investment horizon
• Current assets are predominantly 

Australian based with exposure to 
Europe, US and New Zealand

• Infrastructure Funds portfolio of 
~$2b

• Funds have a mix of Australian 
and global assets

• Seek to establish 'smart 
partnerships' with a small number 
of high quality managers to enable 
participation in meaningful co-
investment opportunities

• Seek to optimise arrangements, 
and leverage larger direct co-
invest opportunities, if appropriate

• Directly held property portfolio of 
~$4.5b

• Focus on wholly owned assets 
with long-term investment horizon

• 100% domestic
• Pooled property portfolio of ~$3.5b
• The funds have a mix of single 

sector and diversified exposures

Total Unlisted FUM of ~$23 billion

Infrastructure Private equity Property~$13b ~$2b ~$8b
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Unlisted investments valuation policy

• UniSuper has an Unlisted Assets Valuation Policy (the Policy) in place which governs the 
valuation of UniSuper’s unlisted infrastructure, private equity and property assets. 

• The Policy outlines the process of appointment of independent valuers, the frequency of 
valuations, methodology, and differences in approach between sectors within unlisted assets.

• The Policy ensures that all unlisted assets within the infrastructure, property and private equity 
portfolios are valued by the relevant asset managers and independent valuers at least once every 
six months (or more frequently if Management considers there has been a significant variation or 
change in circumstances).

• From 31 December 2023, UniSuper will transition to undertaking valuations on a quarterly basis, 
in line with APRA’s draft Prudential Guidance SPG 530.
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Our working model

Active asset 
management 
approach with 

investment 
companies

UniSuper 
management’s 

review of 
information 

and financial 
models

Provide 
independent 

valuers  
information 
and direct 
access to 
investee 

companies

Draft valuation 
reports

Final 
valuations Debrief
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Thank you for joining us.

Disclaimer:

Frontier Advisors Pty Ltd ABN 21 074 287 406 AFS Licence No. 241266. 
Level 17, 130 Lonsdale Street, Melbourne Victoria 3000.

The information contained in this presentation is current as at the date of preparation but may be subject to change. The information contained in this presentation is 
intended as general commentary and should not be regarded as financial, legal or other advice. This presentation has been prepared without taking into account your 
objectives, financial situation or needs. You should consider this presentation in light of these matters. Should you require specific advice on the topics or areas 
discussed please contact the presenter directly or an appropriate advisor. This presentation may contain forward-looking statements. These are not facts, rather, 
these forward-looking statements are based on the current beliefs, assumptions, expectations, estimates, and projections of Frontier Advisors Pty Ltd about the 
business, the industry and the markets in which we operate. Past performance is not a reliable indicator of future performance. Frontier Advisors Pty Ltd makes no 
representation or warranty that any of the information contained in this presentation is accurate or complete. To the maximum extent permitted by law, Frontier 
Advisors Pty Ltd does not accept any liability for loss arising from any reliance placed on the use of this presentation including the information contained within it. The 
contents of this presentation are confidential and must not be disclosed to any third party without our written consent. This presentation must not be copied, 
reproduced or distributed without the written consent of Frontier Advisors Pty Ltd. Frontier Advisors Pty Ltd does not provide taxation advice and you should seek your 
own independent taxation advice from a registered tax agent. 
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