
Half year results 2026
Announced 28 July 2026

This document is intended as a shareholder update only and does not 
constitute a marketing communication. It is not intended to promote or 
solicit investment in any fund or financial product.
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Business update

Robyn Grew
Chief Executive Officer 
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Significant client-led growth reflects our differentiated offering and status as a trusted partner to allocators

Continued success across our strategic priorities shows our multi-year investments are delivering sustained results

Broad-based investment performance demonstrates the power of our diversified platform

Entering the second half of the year from a position of strength, underpinned by our outstanding talent and technology

Firmwide AI transformation is accelerating, driving tangible value for clients and shareholders

Strong growth highlights the benefits of diversification
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Systematic equity
Discretionary equity
Discretionary credit

Consistent alpha generation across the platform

Sustained investment outperformance Broad-based strength in liquid alternative Long-term track record in active long-only

Relative investment performance1 H1 2026 investment performance2 Relative investment performance (3 year)3

Past performance is not an indication of future performance 
1. Calculated using an asset-weighted average performance relative to peers for all strategies where we have identified and can access an appropriate peer composite. As at 30 June 2026, it 
excludes infrastructure managed account mandates, real estate, US private credit and CLO strategies. 2. Return (net of fees) for 6 months to 30 June 2026. 3. Annualised return (net of fees) above 
respective benchmarks for the 3 years to 30 June 2026, and peer group quartile ranking for the 3 years to 30 June 2026. Source: Morningstar and eVestment as at 30 June 2026. Further information 
is available upon request

1.9%

1.4%
1.6%

1.0%

1.3%

0.4%

2021 2022 2023 2024 2025 H1 2026 1.7%

7.5%

7.9%

8.1%

4.6%

-3.7%

6.4%

7.1%

Event driven

Alpha select

1783

TargetRisk

ARP

Evolution

Dimension

Alpha

Relative 
return

Peer group 
quartile

High Yield 2.2% 1

Global Inv. Grade 7.3% 1

Japan CoreAlpha 1.4% 3

Undervalued Assets -1.4% 2

Global Core 4.5% 1

Emerging Markets Core 4.8% 1

Europe Core 4.3% 1



©
 M

an
 2

0
26

4

92.0

154.1

Dec-21 Jun-26

Differentiated offering drives continued client demand

Relative net flows (%)1

Consistent market share gains

23.8 26.4 20.1
29.1

56.4

20.8

21.8 14.7
10.1

14.8

19.3

16.1

45.6
41.1

30.2

43.9

75.7

36.9

2021 2022 2023 2024 2025 H1 2026

Gross flows by channel ($bn)

Strong growth across channels

Customised AUM ($bn)

Solutions remain a competitive advantage

1. Man Group analysis based on asset-weighted industry net flows. Source: HFR, Morningstar and Citi 

9.8%

5.3%

4.9%

0.2%

19.3%

3.4%

2021

2022

2023

2024

2025

H1 2026

Number of institutional clients

629 792

WealthInstitutional
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Financial results

Antoine Forterre
Chief Financial Officer and 
Chief Operating Officer
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Another strong period of financial performance

• Run-rate net management fees of $1,303 million as at 30 June 2026

• Core performance fees of $207 million, reflecting broad-based contributions across the platform
$853m
Core net revenue

• Net tangible assets of $758 million underpin our disciplined capital allocation policy

• $29 million of the $50 million share buyback announced in May was complete as at 24 July
5.7¢
H1 2026 dividend per share

• $222 million of fixed compensation and other cash costs, flat compared with H1 2025

• Core profit before tax of $297 million, with a core PBT margin of 35%
12.4¢
Core management fee EPS

• Positive investment performance of $19.8 billion, 0.4%1 ahead of peers, driven by our long-only range

• Net inflows of $7.1 billion, 3.4%2 ahead of the industry
$253.6bn
Assets under management

Past performance is not an indication of future performance 
1. Calculated using an asset-weighted average performance relative to peers for all strategies where we have identified and can access an appropriate peer composite. As at 30 June 2026, it excludes 
infrastructure managed account mandates, real estate, US private credit and CLO strategies. 2. Man Group analysis based on asset-weighted industry net flows. Source: HFR, Morningstar and Citi
Note: all earnings per share measures shown above are on a diluted basis

Financial highlights
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1. Includes the impact of FX, performance-linked leverage movements, distributions, and realisations (proceeds from maturities or disposals) across private market strategies, and capital returned to 
investors from CLO strategies. 2. Man Group analysis based on asset-weighted industry net flows. Source: HFR, Morningstar and Citi. 3. Calculated using an asset-weighted average performance relative 
to peers for all strategies where we have identified and can access an appropriate peer composite. As at 30 June 2026, it excludes infrastructure managed account mandates, real estate, US private 
credit and CLO strategies. 4. As at 30 June 2026

AUM, $bn

$253.6 billion of assets under management

+0.4%
Relative performance3

+3.4%
Relative net flows2

$4.9bn
Uncalled committed capital4

AUM at
Dec-25 Net flows

Investment 
performance Other1

AUM at
Jun-26

Liquid alternative 86.8 0.1 4.2 1.8 92.9 

Private market 17.1 0.7 0.6 (0.8) 17.6

Alternative 103.9 0.8 4.8 1.0 110.5 

Long-only equity 90.0 1.5 13.9 (1.2) 104.2

Long-only credit 33.7 4.8 1.1 (0.7) 38.9

Long-only 123.7 6.3 15.0 (1.9) 143.1 

Total 227.6 7.1 19.8 (0.9) 253.6 
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370 376 

145 
251 

517

627

H1 2025¹ H1 2026

1. H1 2025 includes $2m of service-related fees

Net management fees (NMF)

$1,303 million of run-rate net management fees

$1,303m
Run-rate NMF as at Jun-26

$627m
Core NMF in H1 2026

51bps
Run-rate NMF margin

Actual core NMF, $m Run-rate NMF, $m

52 51

734 754 

448 
549 

1,182
1,303

Dec-25 Jun-26

NMF margin, bpsLong-onlyAlternative
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32 

188 

35 

19 

67

207

H1 2025 H1 2026

1. Accrued and uncrystallised as at 24 July 2026, and due to crystallise in H2 2026

Core performance fees (PF) and performance fee eligible AUM

$69.2 billion of performance fee eligible AUM

$53.3bn
PF eligible AUM at HWM

$207m
Core PF in H1 2026

c.$290m
PF accrued as at Jul-261

Actual core PF, $m PF eligible AUM, $bn

46.6 51.5 

13.0 

17.7 
59.6 

69.2 

Dec-25 Jun-26

PF eligible AUM at high-water mark (HWM)Long-onlyAlternative

61% 77%
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130 
186 

16 

110 

-   

(41)

(13)

111 

139 

(46)

2 

146 

297 

H1 2025
profit before tax

Change in
net revenue

Change in
fixed cash costs¹

Change in
variable comp

Change in
other costs²

H1 2026
profit before tax

1. Includes fixed compensation and other cash costs
2. Includes asset servicing costs, depreciation and amortisation, net finance expense and non-controlling interest expense
3. Defined as: core profit before tax / core net revenue

Core profit before tax (PBT), $m

$297 million of core profit before tax

43%
Core MF PBT growth

35%
Core PBT margin3

46%
Compensation ratio

Core PFCore MF

Includes negative FX 
impact of $6m
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7.4 9.1 8.7 
11.0 

8.5 
12.4 

11.3 

14.9 
6.1 

7.5 

18.7 

24.0 

8.9 

17.1 

9.7 

19.9 

H1 2021 H1 2022 H1 2023 H1 2024 H1 2025 H1 2026

Note: all earnings per share measures shown above are on a diluted basis

Core earnings per share (EPS), ¢

105% growth in core earnings per share to 19.9 cents

46%
Core MF EPS growth (1 year)

12.4¢
Core MF EPS

11%
Core MF EPS CAGR (5 year)

Core PF EPS, ¢Core MF EPS, ¢
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420 420

152

186

137

758

557

$152m
Cash and cash equivalents1

1. Cash and cash equivalents on a ‘core’ basis
2. Exposure to investments via total return swap arrangements

Net tangible assets and seed investments, $m

$557 million of seed investments

$758m
Net tangible assets

$18m
Core gains on investments
in H1 2026

Seed investments (net)

Net tangible assets Seed investments (gross)

Cash and cash equivalents1

Other tangible assets

Seed exposure via TRS2

Seed investments (gross)

By style

Alternative 67%

Long-only 33%

By asset class

Liquid 79%

Private 21%
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0.5 

0.9 

1.2 

1.5 

1.8 
1.9 1,402 

1,288 

1,178 
1,160 

1,136 
1,119 

H2 2021 2022 2023 2024 2025 H1 2026

Cumulative  shareholder returns, $bn Weighted average basic number of shares, in millions

1. Comprises $50m share buyback announced in May 2026 and estimated interim dividend payment of $64m
2. Calculated using basic weighted average number of shares at period end

Capital returns and shares outstanding

Consistent returns to shareholders

$114m
Shareholder returns 
H1 20261

5.7¢
Proposed interim dividend
H1 2026

25%
Increase in earnings 
participation2

42% of market cap as 
at 30 June 2026
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Strategy update

Robyn Grew
Chief Executive Officer 
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H1 2026 results are a powerful validation of our strategy

North America

Insurance

Wealth

Extend our reach with clients 
around the globe

Credit 

Quant equity

Solutions

Diversify our investment 
capabilities

Capital

Operating platform

Technology

Leverage our strengths in 
talent and technology

Continue to invest in the strengths of our business

No change to addressable opportunities Strong engagement and client demand Good momentum and the right to win✓ ✓ ✓
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Sustaining momentum in Credit

Liquid credit

• Delivered strong investment performance with Global High Yield and Global Investment Grade both top decile1

• Launched new liquid credit strategies without balance sheet seed support reflecting client demand

• Further diversified our performance fee potential with $2 billion+ of credit-focused liquid alternatives

Private credit

• Demonstrated resilient fundamentals in US Direct Lending despite the broader market backdrop2 

• Delivered strong investment performance (US Direct Lending 11.2%3 and US Opportunistic Credit 35.7%4) driving H1 PFs

• Completed first close for new opportunistic credit offering (inaugural launch post-Bardin Hill acquisition)

Platform

• Continuing investments in fixed income order management, trading and execution, and risk management

• Co-locating Private Credit teams5 to drive collaboration; established a dedicated client portfolio manager team

• Acquisition integration is on track; CLO platform successfully streamlined

1. Peer group ranking for the 3 years to 30 June 2026. Source: Morningstar and eVestment as at 30 June 2026. Further information is available upon request. 2. Direct Lending’s covenant default rate is 
1.4% over the last twelve months vs. 5.4% for Lincoln. Payment in kind (PIK) rate is c.4% vs. 8% average for BDC peers as at 31 March 2026. 3. Annualised NII yield (net of fees) for the 3 months to 31 March 
2026 of a representative Direct Lending account; NII yield is based on year-to-date net investment income and average net asset value at the beginning and end of the period. 4. Annualised return (net of 
fees) of a representative Opportunistic Credit account for the 6 months to 30 June 2026 based on estimated net asset values as at 30 June 2026. 24.4% IRR (net of fees) since inception to 30 June 2026 
of a representative Opportunistic Credit account based on estimated net asset values as at 30 June 2026. 5. Includes US Direct Lending, US Opportunistic Credit, US Resi Debt and CLO strategies

Diversify our investment capabilities
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34

113
129

57

146

232

Sales IM Infra. Sales IM Infra.

13.5 16.1 10.1 13.1 19.7 12.9

Extend our reach with clients around the globe

Driving growth in North America

Scaling our local footprint Expanding client relationships Increasing strategic contribution

42.8 47.5
58.9 60.3

75.4

90.8

Dec-21 Dec-22 Dec-23 Dec-24 Dec-25 Jun-26

AUM from clients domiciled in the region ($bn)

Gross flows from clients in the region ($bn)

AUM by client domicile

29%

36%

71%

64%

Dec-21

Jun-26

Americas Other

Net management fees by client domicile

26%

36%

74%

64%

2021

H1 2026

Americas Other
Dec-21 Jun-26

AUM and headcount in the region

54 126

AUM managed in the region ($bn)

Note: Figures shown represent the Americas. 1. Investment professionals. 2. Infrastructure

Deepening local expertise with 12 
offices (6 at Dec-21)

Delivering a larger share of the firm’s 
success, with significant further potential

Capturing strong demand across 
institutional and wealth channels

1 12 2
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Using AI to deliver value for clients and shareholders

Leverage our strengths in talent and technology

AI presents a 
generational 

opportunity. Leaders in 
AI will define the future 
of asset management

Technology is in our 
DNA. Quants and 

technologists represent 
37% of our people and we 
invest $135m+ annually 

to maintain our edge

Capitalising on our technology edge to deploy AI across firmwide workflows

Building a cutting-edge 
AI platform with access 

to leading frontier and 
open-weights models, 
securely connected to 
our data and systems

Equipping all our people 
to use AI confidently 

and responsibly. 96% of 
people at the firm 

already use AI daily

Accelerating AI 
transformation to 

target workflows that 
deliver real performance 
and productivity gains

All figures as at 30 June 2026
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5-year trailing net flows ($bn) 22.4 +32% 51.1

AUM ($bn) 151.7 +19% 253.6

AUM in credit, quant equity and solutions ($bn) 82.4 +31% 184.6

Performance fee eligible AUM ($bn) 62.1 +4% 69.2

Run-rate net management fees ($m) 946 +11% 1,303 

Core management earnings per share (¢) 8.7 +13% 12.4

Diversification is delivering broad-based growth

Deepening client partnerships

Driving platform scale

Diversifying our investment capabilities

Broadening revenue optionality

Strengthening the management fee base

Delivering operating leverage 

Jun-23 Jun-26

CAGR
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Positioned for long-term success

Delivering active management capabilities that are increasingly valuable for navigating rising dispersion and market uncertainty

Acting as a core strategic partner for clients who are consolidating their relationships to manage increasing complexity

Entering the second half of 2026 with real momentum, a highly diversified business, and greater earnings potential

Executing against our multi-year strategic priorities to drive long-term growth

Harnessing AI to extend our competitive edge and translate technology into better outcomes for clients and shareholders
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Q&A

Additional resources, including a data pack with financial information and modelling guidance, 
can be found on our website: www.man.com/shareholder-relations

Karan Shirgaokar +44 20 7144 1434 shareholder.relations@man.com

http://www.man.com/shareholder-relations
http://www.man.com/shareholder-relations
http://www.man.com/shareholder-relations
mailto:shareholder.relations@man.com
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This document is not intended to, and does not constitute, or form part of, an offer 
to sell or an invitation to purchase or subscribe for any securities, or a solicitation of 
any vote or approval in any jurisdiction. No representation or warranty, express or 
implied, as to the accuracy or completeness of the information contained in this 
document is made by Man Group and no responsibility, obligation or liability (whether 
direct or indirect, in contract, tort or otherwise) is accepted by it, them, their affiliates 
or their respective officers, employees, agents or advisers in relation to it or any 
other information made available in connection with the document.

Certain statements in this document are or may be forward-looking statements with 
respect to financial condition, results of operations or businesses. By their nature, 
forward-looking statements involve a number of risks, uncertainties or assumptions 
that could cause actual results or events to differ materially from those expressed or 
implied by the forward-looking statements. These risks, uncertainties or 
assumptions could adversely affect the outcome and financial effects of the plans 
and events described herein. Forward-looking statements contained within these 
presentation materials regarding past trends or activities should not be taken as a 
representation that such trends or activities will continue in the future. Undue 
reliance should not be placed on forward-looking statements, which speak only as of 
the date of this document. Man Group is under no obligation (except as required by 
law or regulation) to revise, update or keep current any information contained in this 
document, regardless of whether that information is affected as a result of new 
information, future events or otherwise. All written and forward-looking statements 
attributable to Man Group or persons acting on their behalf are qualified in their 
entirety by these cautionary statements. 

This document is being distributed in the United Kingdom only to those (a) who have 
professional experience in matters relating to investments who fall within Article 
19(1) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 
2005 (the “Order”) or (b) high net worth entities and other persons to whom it may 
otherwise lawfully be communicated falling within Article 49(1) of the Order (all such 
persons together being referred to as “relevant persons”). Any person who is not a 
relevant person should not act or rely on this document or any of its contents. Any 
investment or investment activity to which the document relates is available only to 
relevant persons and will be engaged in only with relevant persons.

The content of the websites referred to in this announcement is not incorporated 
into and does not form part of this communication.

This document should be read in conjunction with the content and definitions 
included in the 2025 Annual Report. 

Nothing in this communication should be construed as or is intended to be a 
solicitation for or an offer to provide investment advisory services or to invest in any 
investment products mentioned herein. Investment management services are 
offered though Man Group plc’s regulated subsidiaries. Past performance is not 
indicative of future results.

www.man.com

Disclosures and other important information

http://www.man.com/
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