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Dis c la im e r
§ is  no t an o ffe r o r re c om m e ndation to  purc hase  o r subsc ribe  fo r se c uritie s  in Pac ific  Curre nt, no r 

is  it an invita tion to  any pe rson to  ac quire  se c uritie s  in Pac ific  Curre nt;
§ is  no t pe rsonal advic e  and  doe s  no t take  into  ac c ount the  po te ntia l and  c urre nt ind ividual 

inve s tm e nt ob je c tive s  o r the  financ ial s ituation o f inve s to rs ; and
§ c ontains  info rm ation in sum m ary fo rm  and  doe s  no t purpo rt to  be  c om ple te .

No te  that the  re la tionship  be twe e n FUM and  the  e c onom ic  be ne fits  re c e ive d  by Pac ific  Curre nt c an 
vary d ram atic ally base d  on e ac h boutique ’s  fe e  le ve ls , PAC’s  owne rship  s take s , and  the  spe c ific  
e c onom ic  fe ature s  o f e ac h re la tionship . Ac c o rd ing ly, m anage m e nt c autions  agains t s im p le  
e xtrapo lation base d  on FUM update s / tre nds .

Ce rta in s ta te m e nts  in this  p re se ntation m ay c ons titute  ‘fo rward -looking  s ta te m e nts .’ Fo rward -
looking  s ta te m e nts  are  ne ithe r p rom ise s  no r guarante e s  and  invo lve  known and  unknown risks , 
unc e rta intie s  and  o the r fac to rs  whic h m ay c ause  ac tual re sults  to  vary m ate ria lly from  any 
p ro je c tion, future  re sults  o r pe rfo rm anc e  e xp re sse d  o r im p lie d  by suc h fo rward -looking  s ta te m e nts .

The  info rm ation in  th is  p re se nta tion is  g e ne ra l info rm ation ab out Pac ific  
Curre nt Group  (‘Pac ific  Curre nt’ o r ‘PAC’) and  is  c urre nt only a t the  d a te  o f 
th is  p re se nta tion . In  p a rtic ula r, th is  p re se nta tion
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§ Boutiq ue  c ontrib utions , e x MTM, inc re ase d  2% (10% 
AUD). Manag e m e nt fe e  g rowth o f 13% (22% AUD) was  
p artia lly o ffse t b y a 22% (16% AUD) d e c line  in p e rfo rm anc e  
fe e s

§ Corp orate  re ve nue s  d e c line d  from  US$2.9m  to  US$0.9m , as  
a re sult o f fe we r p rod uc ts  in fund rais ing  m od e

§ NPAT d e c line d  11% (4% AUD), larg e ly d ue  to  
re d uc e d c orp orate  re ve nue s  and  g rowth in inte re s t e xp e nse

§ Re ve nue s  im p ac te d  b y fund rais ing  d e lays , whic h p ushe d  
som e  re ve nue s  from  FY23 to  FY24. Pro fits  a lso  im p ac te d  b y 
d rawing  on d e b t fac ility 5 m onths  b e fo re  d e p loying  c ap ita l

§ Divid e nd  o f A$0.23 p e r share  that is  67% franke d

§ PAC’s  NAV ad jus te d  fo r its  fa ir value  e s tim ate s  e xc e e d s  
s ta tuto ry b ook value  b y A$2.04 p e r share

§ An ac q uis ition o f PAC is  p oss ib le  b ase d  on UBS-le d  p roc e ss  
c urre ntly und e rway. Diffic ult to  fo re c as t like ly outc om e  o f 
this  p roc e ss at this  tim e

§ For FY24, PAC e xp e c ts  sub stantia l g rowth in re ve nue s and  
p ro fits  d ue  to inc re ase d  c ontrib utions  from  VPC, 
Pe nnyb ac ke r, IFP, Banne r Oak, GQG and  annualisa tion of 
Cord ille ra  inve stm e nt

§ PAC e xp e c ts  A$2b  - $5b  o f g ross  ne w c om m itm e nts  in 
FY24, e x GQG

§ Attrac tive  p ip e line  with a t le as t one  s ig nific ant inve stm e nt 
e xp e c te d  im m ine ntly

§ FUM g re w 16% (21% AUD) to  US$136.1b (A$204.3b ) in FY23.
Ne t flows have  b e e n p ositive  fo r 26 c onse c utive  q uarte rs  

§ Owne rship  Ad juste d  FUM g re w 9% (13% AUD), from  
US$12.9b  to  US$14.1b

§ Inve ste d  US$30m  in Cord ille ra  Inve stm e nt Partne rs

§ So ld  inte re s t in Pro te rra  Asia  (a  sub sid iary o f Pro te rra  
Inve stm e nt Partne rs) fo r US$8.3m

§ Consid e rab le  p rog re ss  m ad e  toward  se c uring  e xte rnal 
c ap ita l to  m anag e

Pac ific  Curre nt Group  (PAC) is  a  g lob a l inve s to r in  inve s tm e nt m anag e m e nt firm s , with  s take s  in  16 inve s tm e nt firm s  ac ross  the  US, 
Europ e , Aus tra lia  and  As ia .

PAC’s  boutique s  o ffe r a  d ive rse  range  o f inve s tm e nt p roduc ts  ac ross  m ultip le  asse t c lasse s , de live ring  sus ta inab le and  g rowing m anage m e nt fe e s  and  s ignific ant po te ntia l 
fo r pe rfo rm anc e  fe e  inc om e . This  d ive rs ific ation re duc e s  PAC’s  re lianc e  on e quity m arke t re turns  to  d rive  re ve nue s  and  p ro fits .

Op e ra t io na l Hig h lig h ts Fina nc ia l Hig h lig h ts Lo o king  Ahe a d

FY23  Ove rvie w 
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FY23
(A$m )

FY22
(A$m )

FY23
(US$m )

FY22
(US$m ) Co m m e nts

Boutique management fees 39.7 32.5 26.7 23.6 Growth drive n by annualisation of Banne r Oak and  GQG, as 
we ll as ne w inve stm e nt in Cordille ra

Boutiq ue  p e rfo rm anc e  fe e s 12.2 14.5 8.2 10.5 Le d  by VPC, SCI, and  Roc

Boutiq ue  unre alise d  MTM (1.7) (1.2) (1.1) (0 .8) Non-c ash ite m , p rim arily re la te d  to  VPC balanc e  she e t 
ite m s

Bo utiq ue  c o ntrib utio ns 50.2 45.8 33.8 33.3 2.4% g rowth (10% AUD) e x MTM

Corp orate  re ve nue 1.3 4.0 0 .9 2.9 Re duc e d  c om m iss ion re ve nue s  due  to  c urre nt fund rais ing  
c yc le s  and  foc us  on ra is ing  c ap ita l fo r PAC to  m anage

Corp orate  ove rhe ad s 16.1 14.1 10.8 10.2 T&E inc re ase d  YoY; FX im pac t to  A$ ove rhe ads

Co rp o ra te  c o ntrib utio n (14.8) (10 .1) (9 .9) (7.3)

Und e rlying  EBITDA 35.4 35.8 23.9 25.9

Und e rlying  NPAT 26.1 27.1 17.5 19.7 De b t fac ility inte re s t e xpe nse  o f A$3.2m  re duc e d  NPAT in 
FY23, though tax burde n de c line d

Und e rlying  e arning s  p e r share 51 c e nts 53 c e nts 34 c e nts 39 c e nts

Divid e nd s  p e r share 38 c e nts 38 c e nts - -

Ne t Asse t Va lue  p e r sha re $9.88 $10.26 $6.58 $7.08 De c re ase  is  m ainly re la te d  to  GQG share  p ric e  
m ove m e nt and  Ae the r im pairm e nt

FY23 Und e rlying  
Re s ults

Strong  g rowth in m anage m e nt fe e  
re ve nue s , p artia lly o ffse t by d e c line  in 
p e rfo rm anc e  fe e  re ve nue s  

Note s : Unde rlying  re sults  illus tra te d  in tab le  above  are  unaud ite d  and  non-IFRS financ ia l m e asure s  use d  by PAC to  m anage  its  bus ine ss .

Fo r p re se nta tion o f EBITDA, the  p rio r pe riod  c om parative s  are  ad jus te d  to  e nsure  c ons is te nc y.
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Bu ild ing  Va lue  fo r Sha re ho ld e rs  

Affilia te Fa ir va lue  (A$m )* Book va lue  (A$m ) Fa ir va lue  up lift (A$m )

$144.0m $80.4m $63.6m

$76.0m $31.0m $45.0m

$25.6m $10.0m $15.6m

Othe r 
b outiq ue s $123.3m $112.7m $10.6m

Total A$368.9m A$234.1m A$134.8m

Inc re ase  to  d e fe rre d  tax liab ility ($29.7m )

Ne t fa ir value  up lift A$105.1m

Ne t fa ir value  up lift pe r share +A$2.04 per share

NAV vs  Fa ir Va lue  NAV vs  Sha re  Pric e  (p e r sha re )

§ IFRS re q uire s  PAC to  use  a  varie ty o f ac c ounting  tre atm e nts , re sulting  in som e  asse ts  re p orte d  a t fa ir value  in PAC's  
s ta tuto ry ac c ounts , while  o the rs  are  initia lly re p orte d  a t inve s tm e nt c os t and  c an only b e  writte n d own b ut no t up

§ Ac c ord ing ly, PAC's  re p orte d  s ta tuto ry NAV is  s ig nific antly lowe r than its  NAV using  PAC’s  fa ir value  e s tim ate s . As a t 30  
June , PAC’s  fa ir value  ad jus te d  NAV of A$11.92 p e r share  e xc e e d s  its  s ta tuto ry NAV b y A$2.04 p e r share

§ PAC b e lie ve s  the re  m ay b e  furthe r up sid e  to  its  fa ir value  e s tim ate s  should  p o rtfo lio  c om p anie s  e ng ag e  in any 
c o rp orate  transac tion

7.05 8.26 8.04 7.70  8.09 7.59 7.92 10.31 10.26 9.93 9.88 
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*Re fe r to  the  Unde rs tand ing  Fair Value  NAV s lide  in the  Appe nd ic e s
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Fund s  und e r Ma na g e m e nt – Affilia te s  

FUM m anag e d  b y b o utiq ue  asse t m anag e rs  within  Pac ific  Curre nt Gro up ’s  p o rtfo lio

Notes: PAC invested in Astarte on 29 December 2020, Banner Oak on 31 December 2021, and Cordillera on 6 April 2023.
FUM to ta ls  fo r Banne r Oak and  Pro te rra  re fle c t to ta l re gulato ry FUM from  one  quarte r in arre ars

Cum ula t ive  3 -ye a r FUM g row th  a s  a t  30  J une  20 23
(in affilia te ’s  loc al c urre nc y ($m ))
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In  la te  July, Re g a l Pa rtne rs  announc e d  tha t it had  p rovid e d  PAC with  a  NBIO to  p urc hase  
PAC fo r A$10.77 p e r sha re  (b ase d  on 24 July GQG s toc k p ric e ). GQG Partne rs  announc e d  
tha t it a lso  in te nd s  to  m ake  an o ffe r to ac q uire  PAC

PAC has  h ire d  UBS to  ad vise  it on  s tra te g ic  m a tte rs  and  to  e nsure  it c ons id e rs  a  la rg e  
g roup  o f h ig h-q ua lity p ro sp e c tive  p a rtne rs

The  UBS le d  p roc e ss  invo lve d  d isc uss ions  with  a  b road  rang e  o f p o te ntia l p a rtne rs . As  a  
re sult, PAC has  now re c e ive d  m ultip le  o ffe rs  and  e xp e c ts  to  na rrow the  p ro sp e c t lis t in  
the  ne a r fu ture  

PAC has  e s tab lishe d  an Ind e p e nd e nt Boa rd  Co m m itte e  o f non-c onflic te d  PAC b oa rd  
m e m b e rs  who  will re c om m e nd  whic h, if any, p rop osa l(s) should  b e  ad vanc e d

If, and  whe n, a  p a rty is  se le c te d , PAC will p rovid e  a  m ulti-we e k d ilig e nc e  p e riod . This  
would  b e  fo llowe d  b y a  b road e r Sc he m e  o f Arrang e m e nt, inc lud ing the  ne g o tia tio n o f 
va rious  d oc um e nts  re q uire d  in  the  p roc e ss

Stra te g ic  
Tra ns a c t io n  
Up d a te

Board of Directors is considering 
s tra te g ic  a lte rnative s  fo llowing  
unso lic ite d  inte re s t in a  p o te ntia l 
ac q uis ition o f PAC
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Ac tive ly so lic iting  ac q uis itio n  p rop osa ls  from  a b road  g roup  o f h ig h-q ua lity p ro sp e c tive  
p a rtne rs

PAC e xp e c ts  its  p o rtfo lio  c om p anie s , e x GQG, to  re c e ive A$2b -A$5b  o f g ro ss  ne w 
c om m itm e nts  in  FY24

PAC inte nd s  to  m ake  a t le a s t one  s ig nific ant inve s tm e nt in  1H24 in to  a  h ig h g rowth, 
p riva te  c ap ita l b outiq ue

Re asonab le  like lihood  o f announc ing  one  o r m ore  liq uid ity e ve nts  in  p o rtfo lio  in  FY24. 
Any p o rtfo lio  re a lisa tions a re  like ly to  oc c ur a t va lua tions  tha t e xc e e d  PAC's  fa ir va lue  
e s tim a te s

Op e ra t io na l 
Outlo o k

The potential of PAC to be 
ac q uire d  will b e  c larifie d  in the  
ve ry ne ar future

Note : Outlook assum e s  fla t e quity m arke ts  and  no  c hange  in c urre nc y. Growth e xpe c ta tions  are  base d  p rim arily but no t e xc lus ive ly on PAC o r boutique  
knowle dge  o f spe c ific  p ro spe c ts  that appe ar like ly to  a lloc ate  to  boutique s  through FY24. Ne w alloc ations  to  boutique s  c anno t be known with c e rta inty, no r 
c an the  tim ing  o f any a lloc ations  be  p re c ise ly fo re c as te d . Add itionally, PAC re ve nue s  and  e arnings  c an be  influe nc e d  by som e  m arke tab le  se c uritie s  he ld  
on boutique  balanc e  she e ts , whic h c an im pac t re sults  in ways  that c anno t be  re ad ily p re d ic te d .
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Fina nc ia l 
Outlo o k

Revenue and earnings growth 
should  ac c e le ra te  s ig nific antly 
in FY24

PAC e xp e c ts  s trong  g rowth in  b outiq ue  c ontrib utions  (b o th  m anag e m e nt fe e s  and  
p e rfo rm anc e  fe e s) in  FY24 d ue  to :

§ Growth in m anage m e nt fe e s  from ke y boutique s , inc lud ing  Vic to ry Park, Pe nnybac ke r, Roc , 
GQG, and  IFP

§ Annualisa tion o f Cord ille ra  inve s tm e nt
§ Inc re ase d  pe rfo rm anc e  fe e s  as  som e  o lde r Vic to ry Park funds  be g in to  d is tribute  c arrie d  

inte re s t a t an inc re as ing  ra te
§ Ne w inve s tm e nts

Growing  p rog re ss  in  e ffo rts  to  se c ure  e xte rna l c ap ita l to  m anag e , whic h would  o ffe r h ig h 
q ua lity m anag e m e nt fe e  re ve nue s  a t the  PAC c o rp o ra te  le ve l

Op e ra ting  e xp e nse s  will show m od e s t g rowth, thoug h in te re s t e xp e nse  will g row m ore  
s ig nific antly a s  a  re sult o f the  annua lisa tion of outs tand ing  c re d it line  b a lanc e  p lus  any 
sub se q ue nt d raws

Pe nnyb ac ke r is  b e ing  re c la ss ifie d  to  Tie r 1 e ffe c tive  in  FY24

Note : Outlook assum e s  fla t e quity m arke ts , no  c hange  in c urre nc y and  no  partia l o r c om ple te  sa le  o f inte re s ts  in boutique s . Growth e xpe c ta tions  are  base d  
p rim arily but no t e xc lus ive ly on PAC o r boutique  knowle dge  o f spe c ific  p ro spe c ts  that appe ar like ly to  a lloc ate  to  boutique s  through FY24. Ne w alloc ations  to  
boutique s  c anno t be  known with c e rta inty, no r c an the  tim ing  o f any a lloc ations  be  p re c ise ly fo re c as te d . Add itionally, PAC re ve nue s  and  e arnings  c an be  
influe nc e d  by som e  m arke tab le  se c uritie s  he ld  on boutique  balanc e  she e ts , whic h c an im pac t re sults  in ways  that c anno t be  re ad ily p re d ic te d .
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