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Business update
Luke Ellis

Chief Executive Officer
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Significant alpha and net inflows reflect quality of investment offering

▪ Investment performance of $2.8 billion from absolute return strategies in volatile markets

▪ Continued organic growth, with net inflows of $3.1 billion, 5.3% ahead of the industry1

Man Group
$444m
Return of capital

$143.3bn
Assets under management

+26%
Core EPS growth 

Delivering alpha for our clients and profits for our shareholders

Core EPS growth demonstrates the strength of our business model 

▪ Core management fee EPS of 18.4¢, 17% growth, despite clear sector headwinds

▪ Core EPS of 48.7¢, driven by very strong performance fees

Consistent shareholder returns and capital discipline support long-term growth prospects

▪ Total dividend of 15.7¢ per share, 12% growth, and $250 million of share repurchases in 2022

▪ Intention to repurchase a further $125 million of shares once the current programme2 is complete

1. Based on asset-weighted industry net flows. Source: HFR, Morningstar, Man Group analysis
2. $125 million programme announced in Dec 2022; $114 million of shares had been repurchased as at 24 February 2023
Note: all earnings per share measures shown above are on a diluted basis
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Assets under management (AUM), $bn
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Net inflows and alpha offset by market beta and FX headwinds

Alpha1

(11.3)

Market beta

FX and other

1. Alpha generation calculated as absolute investment performance, excluding fund distributions, for alternative strategies and benchmark relative return for long-only strategies in the twelve months ended 31 December 2022
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$28.1bn
Cumulative net inflows
2018 – 2022

66%
AUM customised for 
individual client needs

$95.0bn
AUM from 
alternative strategies

Growing our range of investment strategies and solutions

AUM, $bn

95.0 

48.3 

54.1 

143.3 

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Alternative

Long-only

CAGR

15+ 50+

No. of PF eligible strategies



Investment performance

Absolute
$bn

Relative
$bn
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+1.2 -0.2

-5.5 +2.0

-4.3 +1.8Total

Alternative

Long-only

1. Relative performance versus peers is 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 31 December 2022 it covers 86% of the AUM of 
the firm and excludes infrastructure managed account mandates, Man Global Private Markets and collateralised loan obligations. Past performance is not an indication of future performance

Significant value added to our clients’ portfolios

▪ Strong performance in the absolute return and multi-manager categories

▪ Greater diversification drives absolute return relative underperformance

▪ Total return absolute investment performance impacted by market beta

▪ Very strong relative outperformance of 3.9% across the category

▪ Outperformance of 6.9% from discretionary long-only

▪ Absolute investment performance impacted by market beta

▪ Overall asset-weighted outperformance of 1.4%1, demonstrating our 
ability to deliver uncorrelated returns for our clients



Net flows
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▪ Inflows highlight client demand for liquid alternative strategies

▪ Redemptions driven by rebalancing and liquidity requirements

Man Group

2021
$bn

2022
$bn

Total

Alternative

Long-only

Continued client demand for our investment offering

▪ Systematic inflows reflect client demand for quant long-only strategies

▪ Discretionary outflows driven by GLG Continental Europe and GLG EM Debt

1. Calculated as: net flows / beginning of period AUM
2. Based on asset-weighted industry net flows. Source: HFR, Morningstar, Man Group analysis

+9.4 +3.4

+4.3 -0.3

+13.7 +3.1
▪ Net inflows of 2.1%1, ahead of the industry by 5.3%2, gaining market 

share in a testing environment
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Deep relationships with the largest allocators globally

1. For holdings >$25m
2. Based on asset-weighted industry net flows. Source: HFR, Morningstar, Man Group analysis

Top 25 client statistics1

Broadening our 
relationships with 
existing clients

Gross and net flows, $bn

Strong engagement 
across a range of 
market environments

Relative net flows2

Gaining market share 
on a consistent and 
sustainable basis

# of 
strategies

AUM per 
strategy

$bn

2018 4.1 0.5

2022 4.4 0.7

9.8%

(0.4)%

4.6%

9.8%

5.3%

2018 2019 2020 2021 2022

35.0 

26.5 
29.8 

45.6 
41.1 

10.8 

(1.3)
1.8 

13.7 

3.1 

2018 2019 2020 2021 2022

Net flows

Gross flows
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Financial highlights
Antoine Forterre

Chief Financial Officer



$1,696m
Core net revenue

46%
Core PBT margin1

$779m
Core PBT

$983m
Net financial assets

▪ $927 million of core net management fees, 6% higher than 2021

▪ Core performance fees of $779 million, the strongest outcome in over a decade 

▪ Fixed cash costs of $332 million, reflecting investment in growth areas and a weaker sterling 

▪ 40% compensation ratio, at the bottom of the guided range

▪ 18% increase in core PBT compared with 2021

▪ Driven by core management fee and performance fee PBT increases of 9% and 25%, respectively

▪ Strong and liquid balance sheet supports organic and inorganic growth opportunities

▪ Seed investments2 of $688 million, across 54 alternative and long-only strategies

9

Differentiated business model drives strong results

1. Defined as: core profit before tax / core net revenue
2. Net of $138m exposure via total return swaps
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AUM, $bn

+5.3%
Relative net flows1

+1.4%
Relative performance2

$1.2bn
Alternative investment 
performance

AUM at
31 Dec 2021

Net flows
Investment 

performance
FX & other

AUM at
31 Dec 2022

Absolute return 41.2 1.4 2.8 0.6 46.0

Total return 35.4 (1.8) (2.4) (2.4) 28.8

Multi-manager 15.0 3.8 0.8 0.6 20.2

Alternative 91.6 3.4 1.2 (1.2) 95.0

Systematic 36.1 1.2 (4.6) (1.1) 31.6

Discretionary 20.9 (1.5) (0.9) (1.8) 16.7

Long-only 57.0 (0.3) (5.5) (2.9) 48.3

Total 148.6 3.1 (4.3) (4.1) 143.3

1. Based on asset-weighted industry net flows. Source: HFR, Morningstar, Man Group analysis
2. Relative performance versus peers is 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 31 December 2022 it covers 86% of the AUM 
of the firm and excludes infrastructure managed account mandates, Man Global Private Markets and collateralised loan obligations. Past performance is not an indication of future performance

Assets under management
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Core net management fees, $m

Continued net management fee growth

Run rate net management fees (Dec-21)

Net flows, investment performance and other

FX impact

Run rate net management fees (Dec-22)

Run rate net management fees, $mActual net management fees, $m

679 750

198
177

877
927

2021 2022

Alternatives

Long-only

+6%

Run rate net management fee margin (bps)

63

64917

917

939

939

(43)

21
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Core performance fees (PF) and PF eligible AUM

1. Accrued and uncrystallised, due to crystallise in 2023
Past performance is not an indication of future performance

Very strong and recurring performance fee generation
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PF eligible AUM ($bn) Core performance fees ($m) 5 year average ($m)

$17.7bn
PF eligible AUM
within 5% of peak

c.$100m
PF accrued1

as at 31 January 2023

$27.2bn
PF eligible AUM 
at high-water mark

36% 40%

PF eligible AUM as a percentage of total AUM 
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Costs, $m

2021 2022 Change

Costs

Fixed compensation 208 209 0%

Variable compensation 388 469 21%

Other cash costs 115 123 7%

Asset servicing 58 58 0%

D&A 46 47 2%

Net finance expense 13 11 (15%)

Total 828 917 11%

Key metrics

Fixed cash costs1 323 332 3%

Compensation ratio 40% 40%

Core PBT margin2 44% 46%

Significant operating leverage

46%
Core PBT margin2

$355m
Fixed cash costs
2023 target3

40%
Compensation ratio

1. Includes fixed compensation and other cash costs
2. Defined as: core profit before tax / core net revenue
3. Fixed cash cost target assuming GBPUSD of 1.21



203 170 180 
266 290 

34 

214 
104 

392 

489 

237 

384 

284 

658 

779 

2018 2019 2020 2021 2022

Core MF PBT, $m

Core PF PBT, $m

12.7 21.0 16.2 38.7

Core EPS, $c
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Another strong period of earnings growth

$489m
Core PF PBT
2022

31%
Core EPS CAGR
2018 - 2022

7%
Core MF PBT CAGR 
2018 - 2022

48.7

Core profit before tax and earnings per share

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



688

349

54
983

Cash and seeding Financing Net financial assets

Seed investments3

Cash

15

1. Excludes December performance fee receipts, the remaining $98m share buyback as at 31 December 2022 and the proposed 2022 final dividend
2. Value-at-risk for the seed book is measured by calculating the potential risk of loss for investments based on a 95% confidence interval given normal market conditions over a one-year time horizon
3. Net of $138m exposure via total return swaps
4. Financing comprises $54m of payables under repo arrangements 

Strong balance sheet supporting future growth

$47m
5-year gains on 
investments and FX

Continuing focus 
on M&A

20+
New seed investments 
in 2022

Seeding portfolio

Key statistics

Gross exposure $826m

# of positions 54

Avg. position size $15m

Weighted avg. hold period 2.4 years

VAR2 $43m

By strategy

Alternatives 73%

Long-only (beta hedged) 27%

By style

Quant 30%

Discretionary 70%

By asset class

Liquid markets 75%

Private markets (inc. CLOs) 25%

Net financial assets as at December 2022, $m1

4
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194 194

200

100 100

350

2503

2018 2019 2020 2021 2022

Dividends

Share repurchases

1,579 1,510 1,454 1,402

Number of shares2

16

1. Dividends are shown for the financial year in relation to which they were declared, calculated using basic number of shares at period end. Share repurchases are shown in the year of announcement
2. Weighted average basic number of shares, in millions
3. Excludes intention to repurchase $125 million of shares announced in February 2023
4. Calculated using weighted average basic number of shares, in millions, between 2018 and 2022

Consistent and significant capital returns

$1.9bn
Shareholder returns3

2018 - 2022

23%
Increase in earnings 
participation4

$444m
Shareholder returns3

2022

1,288

Dividends and share repurchases, $m1
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Positioning
Luke Ellis

Chief Executive Officer
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Another period of strong growth drives confidence in our strategy

We are a global leader in 
liquid alternatives and 
solutions

We offer a compelling 
range of investment 
strategies 

We have a scalable 
platform powered by 
talent and technology

▪ A track record of delivering alpha at scale in a range of market environments and providing 
access to liquidity

▪ Highly customisable and innovative investment strategies, with a proven ability to launch and 
grow products that meet clients’ evolving requirements

▪ A single operating platform, underpinned by talent and technology, that can handle scale, 
complexity and customisation

2022 illustrated why institutions need to allocate to liquid strategies and this presents a significant runway for growth for our business 
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A global leader in liquid alternatives and solutions

AHL Alpha 11.0%

AHL Dimension 8.8%

ARP 11.9%

Man Strategies 1783 12.3%

GLG Alpha Select 4.8%

GLG GCMS 3.6%

The ability to offer 
customised solutions 
at scale

AUM customised 
for individual 
client needs

A track record of 
delivering uncorrelated 
returns

Investment 
performance 
in 2022

One of the largest 
liquid alternatives 
providers

AUM in alternatives
with daily or weekly 
liquidity terms

$94.9bn 
or 66%

Data as at 31 December 2022 unless otherwise stated
Past performance is not an indication of future performance

$39.0bn 
or 41%
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UK LDI episode: delivering for our clients

We met c.$3 billion1 of redemption 
requests, with weekly or shorter 
notice, returning much-needed 
capital in full and on time

The weighted average performance 
of the redeemed capital was c.12%2, 
highlighting the value added to 
portfolios during a volatile period

95% of redemptions were partial, 
with clients requesting the option to 
reinvest in the future; a number 
have already returned recently

Access to liquidity Uncorrelated returns Long-term relationships

1. Represented c.50% of our assets under management from UK defined benefit pension scheme clients
2. As at 30 September 2022
Past performance is not an indication of future performance
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Investment strategies to meet evolving client requirements

1. Mean redemption rate between 2018 and 2022

Sales

► $2.8bn of investment performance 
from absolute return strategies in 
2022

► Man 1783: multi-strategy offering 
with allocations to 
liquid and private markets

► $13.4bn of AUM in AHL TargetRisk,
ranked 1st in its peer group since 
inception

► $14.4bn of AUM in Man 
Institutional Solutions, with a 
redemption rate of <10%1

► AHL TargetClimate: launched in 
2022 as one of the first systematic 
multi-asset Article 9 strategies

► Over $5bn of AUM in discretionary 
credit, with 6 new PM / team hires 
since 2018

Customised 
solutions

Client-focused

Multi
strategy



One access point 
to all our alternative 
investment strategies
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Man 1783: optimising the best of systematic and discretionary

Uses established 
portfolio construction 
techniques

Risk-based allocations 
to nine strategy 
buckets target 
optimal diversification

Extensive universe of 
systematic and 
discretionary 
strategies

Aims to perform in a 
broad range of 
market conditions

Low correlation 
between strategies, 
behaving differently 
during tail events

Man 1783 
Strategy

Hedge 
Funds

Managed 
Futures

World 
Stocks

World 
Bonds

World 
Bonds

World 
Stocks

Managed 
Futures

Hedge 
Funds

Man 1783 
Strategy

Momentum

Technical

Fundamental 
Macro

Equity
Core

Equity 
Innovation

Equity 
Long-Short

Convertibles

Credit

Systematic
Macro

Discretionary

Systematic
Micro
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Past performance is not an indication of future performance



Multi-asset 
approach

Climate
asset

Selection
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AHL TargetClimate: aligned with the global transition to a low-carbon economy

Climate

Integrated

Portfolio

Risk

Management

Overlay
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%
)

Data-driven 
security selection

Leverages 35+ years 
quant experience and 
central data science / 
RI resources

Expands climate 
considerations 
beyond corporate 
assets

Active
risk management

Applies our 
proprietary risk 
management 
overlays

Data 
Sources
and 
Analysis

Bonds 25.0%

Equities 37.5%

Credit 12.5%

Commodities 25.0%

Past performance is not an indication of future performance
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Institutional Solutions: designed to suit unique investment objectives

Illustrative example – for information purposes only

Client driven: access to new 
pools of capital and sophisticated 
clients across the world

Customised: the tailored nature 
increases the longevity of the 
relationship 

Cross-content: using systematic 
and discretionary investment 
capabilities from across the firm

Efficient: aligned economics 
from tailored fees and greater 
cash efficiency

Institutional 
solutions

Client vehicle

AHL Alpha

GLG High Yield

Fund 
master
vehicle



54.1

143.3

2013 2022
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A central platform that enables scale, customisation and efficiency

$6 trillion notional traded

▪ Processes and acts rapidly on huge volumes 
of dataS

ca
le

800+ markets traded

▪ Identifies new sources of alpha to drive 
outperformance
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60+ funds and solutions launched

▪ Delivers customisation to meet individual 
client needs

F
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~20 million trades processed 

▪ Improves processes and drives operating 
leverage in the business
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259

185

AUM, $ bn Headcount in Operations

Delivering scalable service excellence, cost efficiently 



Clients, other firms 
and technologists 
recognise the quality of 
our technology

ArcticDB will add key 
functionality to 
Bloomberg’s platform

Technology has been 
our major investment 
across the business  
for the past few years

Total headcount in 
quant / tech 
(2016 – 2022)

261. Source: Institutional Investor and Pensions and Investments Top 10 hedge fund manager rankings, Man Group analysis

Technology helps to sustain our performance at scale

The top end of the 
industry is increasingly 
dominated by quant / 
tech enabled firms

% of top 10 hedge fund 
AUM managed by quant 
/ tech enabled firms1

43%

80%

2008 2022

372 

638

Dec-16 Dec-22
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2022 results illustrate the strengths of our business

$983m of unrestricted net financial assets to drive future growth

We offer a compelling range of 
investment strategies 

We are a global leader in liquid 
alternatives and solutions

We have a scalable platform 
powered by talent and technology

$41.1bn
Gross inflows in 2022

$2.9bn
Alpha generated in 2022

46%
Core PBT margin, vs. 44% in 2021

250+
New clients (2018-2022)

$95.0bn
AUM from alternatives (Dec-22)

600+
Quants and technologists
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Well-positioned to deliver growth in 2023 and beyond

Another period of strong earnings growth drives confidence in our strategy

2022 demonstrated the value that liquid alternatives can bring to portfolios

High conviction in our ability to continue to deliver for our clients and shareholders

Deep and longstanding relationships with global institutions and distributors

Track record of generating uncorrelated returns in a liquid, highly customisable format
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Q&A

▪ investor.relations@man.com

▪ +44 (0)20 7144 1434

▪ Karan Shirgaokar (Head of Investor Relations)

A data pack with additional financial information and modelling guidance can be found on our website 
www.man.com/investor-relations

http://www.man.com/investor-relations


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.

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. Past performance is not indicative of future results.

www.man.com
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Disclosures and other important information
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