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Business update

Robyn Grew
Chief Executive Officer
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H1 2025 results underscore the value of diversification

1. Man Group analysis based on asset-weighted industry net flows. Source: HFR, Morningstar, Citi
2. 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 2025, it excludes 
infrastructure managed account mandates, real estate, US direct lending and CLO strategies
3. Comprises $100m share buyback announced in February 2025 and estimated interim dividend payment of $65m
Note: all earnings per share measures shown above are on a diluted basis
Past performance is not an indication of future performance

Resilient core management fee EPS despite challenging market conditions for trend-following

• Run-rate net management fees of $1,055 million as at 30 June 2025

• Core performance fees of $67 million, driven by multi-strategy alternative and long-only offerings

Strong net inflows demonstrate the benefits of our diversified investment strategies and solutions

• Record net inflows of $17.6 billion, 11.5%1 ahead of the industry

• Positive investment performance of $2.5 billion, 1.2%2 behind peers

Robust balance sheet and liquidity positions support our disciplined capital allocation policy

• Acquisition of Bardin Hill, advancing our strategic ambitions in credit and North America

• Recommended interim dividend of 5.7¢

8.5¢
Core management fee EPS

$193.3bn
Assets under management

$165m
Return of capital3

Overview
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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 2025, it excludes 
infrastructure managed account mandates, real estate, US direct lending and CLO strategies
2. Return (net of fees) for six months to 30 June 2025. Outperformance versus relevant benchmark shown for long-only strategies
Past performance is not an indication of future performance

Strong outperformance from long-only strategies in a 
challenging market environment for trend-following

$6.2bn

$(3.7)bn

$2.5bn

+8.1%

-4.0%

+2.6%

Absolute

$1.7bn

$(3.4)bn

$(1.7)bn

+2.3%

-4.7%

-1.2%

Relative1

• Global Core: +4.0%

• Europe Core: +3.9%

• Continental European Growth: -11.2%

• 1783: +6.0%

• Evolution: -10.4%

• Alternative Risk Premia: +4.2%

Selected strategies2

Long-only

Alternative

Total

Investment performance
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The intrinsic properties of trend-following strategies make 
them highly relevant in today’s environment

Exceptionally volatile market conditions have resulted in an 
abnormally high frequency of monthly returns in the left tail

1. Data is shown net of fees with income reinvested. An example fee load of 1% management fee and 20% performance fee has been applied. Shown at 10% volatility 2. Data is based on a representative 
investment product or products that fully invest in the Programme. Performance data is shown net of fees with income reinvested. An example fee load of 1% management fee and 20% performance fee 
has been applied 3. MSCI World Net Total Return Index hedged to USD 4. The historical Barclay BTOP 50 Index data is subject to change
Past performance is not an indication of future performance

Trend-following strategies have a valuable role to play in 
allocators' portfolios
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Alpha monthly returns1

May-25: -2.2%
Apr-25: -4.3%
Feb-25: -3.5%
Oct-24: -3.4%
Aug-24: -3.3% 

Monthly losses 
focused here

Oct-95 – Jun-25 Alpha2 Stocks3 BTOP 50 Index4

Total return 1,340.4% 1,076.4% 299.2%

Annualised return 9.4% 8.6% 4.8%

Annualised volatility 11.3% 14.3% 8.1%

Sharpe ratio 0.59 0.41 0.25

Max. drawdown -16.6% -50.4% -16.1%

Correlation 1.00 -0.09 0.83
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Record net inflows highlight deepening client trust in Man 
Group’s range of capabilities

$3.5bn

$(2.6)bn

$0.9bn

$21.1bn

$(3.5)bn

$17.6bn

H1 2024

• $16.1 billion of net inflows to systematic long-only, including a 
single client subscription of $13.2 billion

• $5.0 billion of net inflows to discretionary long-only, driven by 
continued client demand for credit and convertibles

• $1.5 billion of net outflows from absolute return, reflecting a 
challenging market environment for trend following strategies

• $1.3 billion of net outflows from low margin multi-manager 
mandates

H1 2025

• 11.5% ahead of the industry1

Net flows

Long-only

Alternative

Total

Key drivers
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6.1
11.7

11.8

26.3

31.6

8.9 8.7

18.4 17.6

9.0

9.4 11.7

16.3

23.3

27.6

1.3 2.7

3.8

7.5

4.3

4.3 6.0

10.1

13.1

8.7

Multi-year strategic priority

Broad-based client demand highlights the need for 
differentiated liquid solutions

Gross flows by region ($bn)
2023 – H1 2025

Gross flows by category ($bn)
2023 – H1 2025

Gross flows by channel ($bn)
2023 – H1 2025

Americas APAC EMEA

H2H1

2023 20252024

5.1 7.4

10.1

14.8

8.5

9.9
13.0

20.1

29.1

32.1

H2H1

2023 20252024

Institutional Wealth

H2H1

2023 20252024

Alternative Long-only
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Positioned for sustained future growth

We continue to deliver strong investment performance across several investment capabilities (e.g. 1783, credit, quant equity)

Recent trend-following headwinds reinforce the importance and benefits of our multi-year diversification strategy

We are taking decisive action to streamline our business and position the firm for long-term success

Our solutions-oriented approach is increasingly valuable to clients as they navigate today's complex market environment
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Financial results

Antoine Forterre
Chief Financial Officer
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1. Includes fixed compensation costs and core other cash costs 
2. Net of $188m exposure via total return swaps

$146 million of core profit before tax

• Fixed cash costs of $222 million1 partly reflect FX headwinds

• 50% compensation ratio, at the top of our guided range

• $130 million of core management fee PBT, 20% lower than H1 2024

• Core net management fee revenue of $517 million, 6% lower than H1 2024

• Core performance fees of $67 million demonstrate continued progress in diversifying the business

• Core gains on investments of $19 million

• Actively reallocating resources firmwide to strengthen our commitment to key growth initiatives

• Seed investments2 of $489 million, with five new strategies seeded in H1 2025

• $65 million of the $100 million share buyback announced in February was complete as at 28 July

$604m
Core net revenue

$674m
Net tangible assets

$146m
Core profit before tax

Financial highlights
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1. Includes the impact of foreign currency exchange rate fluctuations, 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, 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 2025, it excludes 
infrastructure managed account mandates, real estate, US direct lending and CLO strategies
Past performance is not an indication of future performance

AUM, $bn

$193.3 billion of assets under management

+11.5%
Relative net flows2

$2.5bn
Investment performance

-1.2%
Relative performance3

AUM at
31 Dec 2024 Net flows

Investment 
performance Other1

AUM at
30 Jun 2025

Absolute return 45.3 (1.5) (3.1) (1.0) 39.7

Total return 41.5 (0.7) (0.6) 0.9 41.1

Multi-manager 14.4 (1.3) 0.0 0.0 13.1

Alternative 101.2 (3.5) (3.7) (0.1) 93.9

Systematic 38.6 16.1 4.7 1.9 61.3

Discretionary 28.8 5.0 1.5 2.8 38.1

Long-only 67.4 21.1 6.2 4.7 99.4 

Total 168.6 17.6 2.5 4.6 193.3 
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551 
517 

H1 2024 H1 2025

1,058 1,055

Dec-24 Jun-25

1. H1 2025 actuals include $2m of service-related fees (H1 2024: $2m)

Actual and run-rate core net management fees (NMF)

$1,055 million of run-rate net management fees

$1,055m
Run-rate NMF at Jun-25

$517m
Core NMF in H1 2025

55bps
Run-rate NMF margin

Actuals, $m1

(six months to)
Run-rate, $m

63 55

NMF margin, bps

-4bps owing to the 
$13.2bn subscription into 

systematic long-only
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39.8
49.5 47.6 48.8

41.2 

17.3

12.7 14.5
5.6

10.6

57.1
62.2 62.1

54.4
51.8 

H1 2021 H1 2022 H1 2023 H1 2024 H1 2025

Performance fee eligible AUM ($bn):

1. Accrued and uncrystallised as at 23 July 2025, and due to crystallise in H2 2025
Past performance is not an indication of future performance

Core performance fees (PF), core gains on investments and PF eligible AUM

$51.8 billion of performance fee eligible AUM

$17.3bn
AUM at high-water mark

$51.8bn
PF eligible AUM

c.$55m
PF accrued as at Jul-251

Core gains / (losses) on investments ($m)

3919(21)17 19

Long-only

284 17032404 67

Core performance fees ($m)

Alternative
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1. Includes net finance expense, rollover and third-party share of post-tax profits 
2. Includes fixed compensation and core other cash costs 
3. Defined as: core profit before tax / core net revenue 
4. Revised target assumes 1.35 USD:GBP in H2 2025

Core costs, $m

$222 million of fixed cash costs

24%
Core PBT margin3

50%
Compensation ratio

$432m
2025 fixed cash costs target4

H1 2024 H1 2025 Change

Core costs

Fixed compensation 134 141 5%

Variable compensation 224 161 (28)%

Other cash costs 68 81 19%

Asset servicing 33 35 6%

D&A 25 29 16%

Other1 20 11 (45)%

Total 504 458 (9)%

Key metrics

Fixed cash costs2 202 222 10%

Compensation ratio 47% 50%

Core PBT margin3 34% 24%
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1. Includes core gains/(losses) on investments and core rental income
Note: all earnings per share measures shown above are on a diluted basis

Income statement, $m

Core management fee EPS of 8.5 cents

$130m
Core MF PBT

$604m
Core net revenue

9.7¢
Core EPS

H1 2024 H1 2025 Change

Core net revenue

Net management fees 551 517 (6)%

Performance fees 170 67 (61)%

Total1 761 604 (21)%

Core PBT

Management fees 163 130 (20)%

Performance fees 94 16 (83)%

Total 257 146 (43)%

Core EPS, ¢

Management fees 11.0 8.5 (23)%

Performance fees 6.1 1.2 (80)%

Total 17.1 9.7 (43)%

DPS, ¢ Interim announced 5.6 5.7 2%
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1. Revised 2025 guidance compared with original 2025 guidance assuming 1.35 USD:GBP in H2 2025 
2. $8 million on a run-rate basis

Taking action in this environment

A disciplined and agile approach, protecting talent while investing strategically in areas that drive long-term shareholder value

Continuing investments 
in growth areas 

• Continuing build-out of our fast-growing credit platform, including the acquisition of Bardin Hill
• Investing in generative AI capabilities to drive efficiency and scale

Rigorous cost 
management

• Actions taken above allow us to protect and retain high-performing talent
• Reducing G&A spend, resulting in a $10 million reduction in 2025 fixed cash cost guidance1

• Lowering seed exposure while maintaining strategic growth optionality, saving $8 million in finance costs2

Streamlined 
organisational structure

• Reviewing team structures and accelerating nearshoring plans
• Deprioritising non-core initiatives that have limited potential or near-term impact
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489 489 

126 
188 

59 

674 677 

5
New strategies seeded in H1

1. Excludes cash and cash equivalents held in consolidated fund entities
2. Exposure to investments via total return swap arrangements

Net tangible assets and seed investments at 30 June 2025, $m

$677m of seed investments across liquid and private markets

$126m
Cash and cash equivalents1

$674m
Net tangible assets

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 79%

Long-only 21%

By asset class

Liquid markets 78%

Private markets 22%
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0.3

0.8

1.2

1.6

1.8
2.0

1,454 

1,402 

1,288 
1,178 

1,160 1,148 

2020 2021 2022 2023 2024 H1 2025

Weighted average basic number of shares, in millions

1. Comprises $100m share buyback announced in February 2025 and estimated interim dividend payment of $65m
2. Calculated using weighted average basic number of shares between 2020 and H1 2025

Interim dividend and shares outstanding

Consistent capital returns to shareholders

$165m
Shareholder returns 
H1 20251

5.7¢
Proposed interim dividend
H1 2025

27%
Increase in earnings 
participation2

Cumulative shareholder returns, $bn

73% of market cap as 
at 30 June 2025
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Strategy update

Robyn Grew
Chief Executive Officer 
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Another period of significant progress against our multi-year 
strategic priorities

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
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2.9x growth (organic and inorganic) to $42.7bn1 at 30 June 2025Credit AUM of $14.7bn at 30 June 2023

Continued growth of our credit business, which is now a 
cornerstone of the firm

Liquid Credit
$9.4bn

Private Credit
$4.4bn

Liquid Alts
$0.9bn

Liquid Credit
$27.2bn

Private Credit
$14.4bn

Liquid Alts $1.1bn

HY & Credit Opps
$3.5bn

Investment Grade 
& Flexible Credit

$2.2bn

Other
$2.6bn Systematic

$1.1bn

Real Estate 
Credit Risk Sharing

CLOs

HY & Credit Opps
$8.2bn

Investment Grade & 
Flexible Credit

$13.3bn

Systematic
$3.6bn

Other
$2.1bn

Real Estate 
Credit Risk Sharing

CLOs
US Direct Lending

Percentage of firmwide AUM 22%

Number of institutional clients 250+

Percentage of firmwide AUM 10%

Number of institutional clients 100+

US Opportunistic Credit

1. Excludes AUM related to the acquisition of Bardin Hill
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The acquisition of Bardin Hill enhances our opportunistic 
and performing credit capabilities 

Expands private 
credit capabilities

• $2bn1 opportunistic credit platform focused on US distressed, special sits and non-sponsor backed lending

• High-quality investment process that is complementary to our sponsor-backed US direct lending capabilities

Strengthens CLO 
franchise

• $1bn1 performing credit platform complementing our existing CLO capabilities

• Broadly-syndicated loan CLOs performance is top quartile2

Supports other 
strategic priorities

• Grows our presence and offering in the US, adding 48 people in New York

• New credit content also supports our strategic priorities in solutions, wealth, and insurance

Provides strong 
alignment

• Highly experienced management team, all of whom are joining as part of the transaction3

• $45m upfront consideration4, with deferred consideration linked to the growth of the business

Offers significant value 
creation potential

• Accretive on a management fee basis in the first year after completion, with upside from performance fees

• Recent sales experience with our US direct lending offering has validated the distribution opportunity

1. As at 31 December 2024 2. Source: Raymond James, Intex, Markit. Data as of 14 August 2023; representative of top 50 mangers. Bardin Hill is not included in subsequent rankings as they were below the 
threshold number of CLOs for inclusion 3. Completion is expected later this year, subject to certain conditions 4. Headline consideration, excludes any balance sheet adjustments at closing
Past performance is not an indication of future performance
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1. Annualised return (net of fees), shown relative to respective benchmarks
Past performance is not an indication of future performance

A differentiated long-only quant equity capability with a 
clear value proposition

Track-record of delivering alpha Significant operating leverageScalable for large institutional clients

35.7
41.2

61.3

Jun-23 Jun-24 Jun-25

AUM in systematic long-only ($bn)

No. of investment professionals

53 52 56Net relative return1 Global Europe EM

3 month 3.2% 5.2% 2.3%

6 month 4.0% 3.9% 1.7%

3 year 4.2% 3.7% 3.4%

5 year 2.3% 2.3% 3.6%

Inception 1.3% 2.4% 2.6%

$13.2bn
subscription into systematic long-only

• A multi-year collaborative RFP process

• Highly customised mandate

• Unconstrained access to alpha models

• Low tracking error

• Sustainability focused
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Committed to extending our edge

$100m+

202522020
Annual technology spend ($m)

Investing in our technology platform to drive faster growth 
and increase operating leverage

10+ years of expertise in AI

650+ technologists and quants driving 
innovation and efficiencies firmwide

Technology platform that can handle 
scale, complexity and customisation

Focus on building our generative AI 
capabilities to increase productivity

Advanced technology platform

$8tn+ notional volume

900+ markets traded

~25m orders executed

$120.8bn of customised AUM1

AI Agent

IdeaGPT

CodeGPTEvalGPT

$130m+

1. Customised for individual client needs. As at 30 June 2025
2. 2025 technology spend shown on a run-rate basis; includes operating and capital expenditure

200+ datasets onboarded
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Confidence in the quality of our business and our ability 
to deliver for clients and shareholders

Competitive edge from combining exceptional talent and market-leading technology

Track record of delivering strong and consistent returns to clients and shareholders

Further progress on executing our strategy to drive the next chapter of growth for Man Group

Global alternative investment management firm focused on pursuing outperformance for clients 
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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 (0)20 7144 1000 shareholder.relations@man.com

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 2024 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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