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tracking outcomes over a period of time so that we can
demonstrate to shareholders that we are moving the
dial. The pressure is on. I have to demonstrate that to
my own board, and obviously to shareholders as well.
If we were giving away $20,000 or $50,000 a year to
an organisation, we probably wouldn’t be so rigorous.
But our donations tend to be at least $250,000.
By Australian standards, that is quite large.”
The latest review has been going on despite
Future Generation’s staff having to work remotely. In
Walsh’s case, she has based herself at home in Berry
on the NSW South Coast with her husband Dave.
“I have a mother, who is 86, who has literally just
come out of hospital this morning,” she says. “She
has had fluid on the lung, so that’s probably my one
stress point. I am watching it closely because she is
high risk for obvious reasons. She has her own place
in an aged care facility, and I am trying to make sure
she gets through okay. That is what I am probably
more worried about than anything else. One eye on
the market and one eye on everything else.”
Walsh studied law and later worked for commercial law firm Allens. Instead of staying there and
potentially doing a stint in New York or London
when she was in her 20s, Walsh went on secondment
to the Sydney Olympic bid and then to be head of
sponsorships for the organising committee. That
broadened her career beyond the law.
“I like being around entrepreneurs. I’ve never had
the balls to do something myself. But I love being
around them and being involved in philanthropy,”
she says.
Later she became chief executive of Philanthropy
Australia, a peak body that advises large corporate
and personal donors on the effective use of their
largesse. It runs all sorts of professional development
programs, just like many other member associations.
About three years into that role, Walsh was turning 50 and had a hankering to work in the US. She
resigned from her job, but when Geoff Wilson, the
founder of Wilson Asset Management and the man
behind the Future Generation funds, heard the news
and asked her to head the sharemarket launch of
FGG. The two knew each other through Philanthropy Australia.
“He was interested in my network. I had been a
lawyer, so that would be handy. He also knew that
I had raised money quite a bit in the non-profit sector,” says Walsh.
She agreed to help with the IPO but not to be chief
executive. She really wanted to work in New York.
As soon as the IPO closed, she flew to the US and
quickly found a job to her liking. But Wilson made
her an offer she couldn’t refuse to return to Sydney.
“It was one of those rare conversations when
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someone asks what would it take to make it worth
your while?” says Walsh. “How many days a week
do you want? How many weeks leave do you want?
What else can we do? It has worked out and it is a
dream job for me.”
Investors have been drawn to the altruistic nature
of the two funds, their financial returns and the
prominent profiles of the fund managers involved
and their different investment styles.
“They are designed not to shoot the lights out.
They are not high conviction,” says Walsh. “They
have got their own skin in the game, so they are
working hard to perform.”
Apart from the Future Generation funds, there is
just one similar listed offering. But Walsh says other
managers have thought about it.
“We are more than happy to see others replicate
the model, and we would share our IP. Our view is

that it could be done in other asset classes. It could
be done in property. It could be done in infrastructure, obviously it could be done to support other
charitable causes,” she says.
Every now and again, Walsh receives such
approaches.
“Sometimes, the key sticking point is there’s no
Geoff Wilson around prepared to do what he has
done. We get asked whether will we do a third or
fourth investment company, and our view is we
won’t. We want to stick to the knitting. Stay very
focused on growing these two funds. We would like
to be ideally at $3 billion in assets, with a $30 million
donation in 2027. We are about $1.1 billion today.”
While it’s still comparatively early days, Walsh
says that both funds are getting impact already.
“One of the stars has been the Butterfly Foundation, which focuses on eating disorders, in FGG.
Then there’s the Raise Foundation, which runs struc-
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tured mentoring programs, one-on-one, for disadvantaged young people with mentors that they train.
We are seeing significant impact. Sometimes,
it can be difficult to see that in a space of three or
five years. In FGG, for instance, we are funding
research projects which need time to seriously
measure the impact.”
Many charities have been hit by Covid-19, or by the
bushfires and drought. Some of their programs can
be run online, but others have been deferred.
“We may be more flexible about where our funding goes in the next 12 months to help them,” says

Walsh. “There’s a short-term situation that will make
it tough for some to deliver their programs. We can’t
offer additional funding, but they may want to use
the money they have for something else.”
On a personal level, Walsh says that she has
friends who have recently lost their jobs.
“They don’t seem to have so much in savings. That
concerns me. I was brought up in a conservative
family. My parents worked hard. They weren’t high
income earners, and sacrificed to give us the right
education. Myself and my two siblings have done
well. It’s about making sacrifices to build the chest.”
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