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This presentation has been prepared by Navigator Global Investments Limited (NGI) and provides information regarding NGI and its activities current as at the date of this presentation. It is in summary form and is not 
necessarily complete. It should be read in conjunction with 30 June 2023 annual report and other periodic reports and continuous disclosure announcements lodged with the Australian Securities Exchange, which are 
available at www.asx.com.au.

This presentation is of a general nature only and for information purposes only and should not be considered an offer, invitation or recommendation to acquire shares or any other financial products. The information 
contained herein has been prepared to assist the recipient in making its own evaluation of NGI, and does not purport to be all-inclusive or to contain all of the information that a prospective purchaser may desire or 
require in evaluating a possible acquisition of securities in NGI or to otherwise make any investment decision. Reliance should not be placed on information or opinions contained in this presentation and, subject only to 
any legal obligation to do so, NGI does not have any obligation to correct or update the content of this presentation. In all cases, the recipient should conduct its own investigation and analysis of NGI and the data set 
forth in this presentation. The information in this presentation remains subject to change without notice. NGI reserves the right to withdraw or vary the transactions described in this presentation without notice.

While the information in this presentation has been prepared in good faith and with reasonable care, no representation or warranty is made as to the accuracy, adequacy, completeness or reliability of any statements, 
estimates, opinions or any other information contained in this presentation. To the maximum extent permitted by law, the NGI Group, its directors, officers, employees, agents and any other person disclaim all liability 
and responsibility (including without limitation any liability arising from fault or negligence) for any direct or indirect loss or damage arising from use or reliance on anything contained in or omitted from this presentation 
or otherwise arising in connection with it. The information in this presentation is not intended to be relied upon as advice to investors or potential investors, who should consider seeking independent professional 
advice depending upon their specific investment objectives, financial situation and particular needs.

Certain market and industry data used in this presentation may have been obtained from research, surveys or studies conducted by third parties, including industry or general publications. Neither NGI nor its 
representatives have independently verified any such market or industry data provided by third parties or industry or general publications. 

The distribution of this presentation in jurisdictions outside Australia may be restricted by law and you should observe any such restrictions.

FORWARD-LOOKING STATEMENTS 

Certain statements in this presentation may constitute “forward-looking” statements, which can generally (but not always) be identified by the use of 'forward-looking' terminology, including the terms 'believes', 
'estimates', 'anticipates', 'expects', ‘projects’, 'predicts', 'intends', 'plans', 'propose', 'goals', 'targets', 'aims', 'outlook', 'guidance', 'forecasts', 'may', 'will', 'would', 'could' or 'should' or, in each case, their negative or other 
variations or comparable terminology, and include financial outlook information. Forward-looking statements involve elements of subjective judgment, analysis and assumptions, are neither promises nor guarantees and 
involve known or unknown risks, uncertainties and other factors, some of which are beyond the ability of NGI to control or predict, which may cause actual results to vary materially from any projection, future results or 
performance expressed or implied by such forward-looking statements. They are provided as a general guide only and should not be relied upon as an indication or guarantee of future performance and may involve 
known and unknown risks, uncertainties and other factors, many of which are outside the control of NGI. NGI does not give any representation or warranty as to the reasonableness of the forward-looking statements, or 
that the forward-looking statements will be achieved. The financial outlook information has been prepared by NGI based on historical financial information and an assessment of current economic and operating 
conditions, including in relation to the current impact of the COVID-19 pandemic on NGI's business, and various assumptions regarding future factors, events and actions, including in relation to economic conditions, 
future growth, customer retention and contracts and the success of the external businesses in which NGI holds an investment. Readers should note that the financial outlook information is provided for illustrative 
purposes only and may not be indicative of actual performance in the future. Readers should be aware that the timing of actual events, and the magnitude of their impact might differ from that assumed in preparing the 
financial outlook information, which may have a material negative effect on actual future financial performance, financial position and cash flows. Forward looking statements are by their very nature subject to 
significant uncertainties and contingencies and are not reliably predictable. Readers must not place reliance on forward-looking statements, which are provided as a general guide only, and speak only as at the date of 
the presentation. NGI does not accept and disclaims any liability (whether in contract, tort (including negligence) or otherwise) which may be based on this presentation, this document and/or its use, and/or any other 
written or oral information provided in connection therewith, and any errors therein and/or omissions therefrom. Except as required by applicable laws or regulations, NGI does not undertake any obligation to publicly 
update or revise any of the forward-looking statements or to advise of any change in assumptions on which any such statement is based.

PAST PERFORMANCE

Past performance information given in this presentation is given for illustrative purposes only and should not be relied upon (and is not) and indication of future performance. Nothing contained in this presentation, nor 
any information made available to you is, or shall be relied upon as, a promise, representation, warranty or guarantee, whether as to the past, present or future.

All dollar values are in United States dollars (USD) unless other stated. The figures in this presentation are subject to rounding. The information in this presentation remains subject to change without notice.

Queries
Amber Stoney
Chief Financial Officer & Company Secretary
07 3218 6200

Company address
Navigator Global Investments Limited (ACN 101 585 737)

Registered office: Level 21, 10 Eagle Street, Brisbane, Qld, 4000

Principal office: Level 3, 9 Sherwood Road, Toowong, Qld, 4066

Disclaimer
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http://www.asx.com.au/
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Voting instructions

Once you have accessed the Virtual Meeting platform you can 
register to vote as follows:

 If you are an individual or joint securityholder you will need to 
register and provide validation by entering your securityholder 
number and postcode.

 If you are an appointed Proxy, please enter the Proxy Number 
issued by Link in the PROXY DETAILS section. Then click the 
‘SUBMIT DETAILS AND VOTE’ button.

 Once you have registered, your voting card will appear with all 
of the resolutions to be voted on by securityholders at the 
Meeting (as set out in the Notice of Meeting). You may need 
to use the scroll bar on the right hand side of the voting card 
to view all resolutions.

 Securityholders and proxies can either submit a Full Vote or 
Partial Vote.

Instructions for participating and voting in 
the Virtual Meeting are contained in the 
Online Guide on the Navigator website 
(Annual General Meetings page) at:

https://www.navigatorglobal.com.au/corpora
te-governance
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In person Virtual attendance

Please ensure that you have registered 
your attendance with our Link Market 
Services representatives and that they 
have issued you with a physical voting 
card

https://www.navigatorglobal.com.au/corporate-governance
https://www.navigatorglobal.com.au/corporate-governance
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▶ 5% growth in Adjusted EBITDA on prior year despite 
ongoing market volatility and more uncertain 
macroeconomic environment.

▶ Strong contribution from the growing NGI Strategic 
Investments assets.

▶ Strategic minority stake acquired in US$3 billion AUM 
leading private capital manager in August 2022.

▶ US$15m initial payment with a further US$85 million 
payable over 3 years.

▶ Invictus has raised US$1.8 billion in new capital 
commitments from high quality global institutional 
investors over 2022 – 2023.

▶ US housing market conditions and banking 
environment offer attractive investment opportunities 
across a large addressable market with high barriers to 
entry.

The benefits of this initiative include:

▶ accelerating full settlement of the 2026 redemption 
payment and the acquisition of remaining profit 
distributions from the NGI Strategic Portfolio acquired in 
2021 from GP Strategic Capital, a division of Blue Owl1;

▶ removing uncertainty surrounding the 2026 redemption 
payment;

▶ providing Navigator with a meaningful increase and 
upside in cash earnings from FY2024; and

▶ results in strengthened balance sheet and positions for 
future growth initiatives.

▶ Lighthouse had AUM of US$15.4 billion as at 30 June 
2023, up 7% for the financial year, and driven primarily 
by net flows into Hedge Funds products.

▶ NGI Strategic Portfolio performed strongly, with firm 
level AUM increasing 19% to US$55.6 billion.

11% growth in Ownership Adjusted 
AUM for FY23 Adjusted EBITDA of US$48.9 million

Strategic initiative to unlock value 
through early settlement of the 2026 

redemption payment Investment in Invictus Capital Partners

Proxy voting received prior to the AGM demonstrates that 
this transaction is strongly supported by our shareholders

The numbers in this presentation have been presented in US dollars (US$) unless otherwise indicated.

1 GP Strategic Capital (formerly known as Dyal Capital) is a platform of Blue Owl Capital Inc., a NYSE-listed company with US$150 billion in assets under management. GP Strategic Capital currently sponsors six flagship, 
commingled investment funds, the primary objectives of which are to make equity and debt investments in alternative investment fund managers and certain of their investment vehicles.

Currently focused on continued investment in private market alternative managers 
with long duration capital, highly visible revenues, and benefiting from secular 
growth trends

FY23 Key Achievements
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Notice of Meeting and Explanatory Memorandum sent to shareholders

Shareholder Approval of the Transaction

Equity raising launch once outstanding regulatory approvals are received.  

* If these approvals are not received by mid to late November then the launch of 
the Entitlement Offer will be delayed until Q1 of 2024

25 September 
2023

Mid-late 
November*

27 October 
2023

The numbers in this presentation have been presented in US dollars (USD) unless otherwise indicated.

Regulatory approvals from overseas jurisdictions received
Currently 5 outstanding approvals with timing at each regulator’s discretion

Mid December 
2023

Mid to late 
November

Equity raising expected to be open for 4 weeks, Transaction completes on issue 
of securities
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The transaction is expected to close in late Q4 of 2023, subject to the timing of 
regulatory approvals

Indicative Transaction Timetable



1 To the extent that GPSC Investors will hold >46.5% of Ordinary Shares on issue, 2023 Convertible Notes will be issued instead of NGI shares

The numbers in this presentation have been presented in US dollars (USD) unless otherwise indicated.

▶ Equity raising to be launched after satisfaction of conditions in the Implementation Agreement, with certain regulatory approvals 
being the only outstanding conditions at this time

▶ NGI Board Directors and GP Strategic Capital Investor have committed to take up their full allocations under the equity raising 

▶ The equity raising will be:

− pro rata participation by eligible securityholders on a fully diluted basis 

− a non-underwritten non-renounceable rights issue of ordinary shares 

− contemporaneous placement of ordinary shares to 2021 Convertible Noteholders (being GP Strategic Capital Investor) 

US$ 200 million
Consideration to settle Redemption Liability

NGI shares1 issued at A$1.40

NGI shares at A$1.00
on pro-rata participation 

basis

NGI shares issued to shareholders at 
A$1.00 on pro-rata participation basis

Any shortfall 
funded by 

NGI in cash

US$ 120 million US$ 80 million

Expected 
4-week 
period 
from 

launch 

Any Shortfall

Transaction Funding Overview
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The 2026 Redemption Payment will be settled early through the issue of
shares to Blue Owl and a Rights Issue to existing shareholders to fund cash payment

Transaction Funding Through an Equity Raising
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▶ Sean has been an executive director of NGI since 
2008, and over that time has lead both NGI’s wholly-
owned subsidiary, Lighthouse Investment Partners, 
as well as serving as CEO of the NGI Group for the 
past 15 years

▶ With the planned growth of NGI and the appointment 
of Stephen Darke, Sean will refocus his attention to 
the continued growth and evolution of the 
Lighthouse business which he founded and has 
continued to lead since 1999

▶ Sean remains an executive director and significant 
shareholder in NGI 

▶ Ross Zachary has been with NGI since 2016, during 
which time he has led the implementation of NGI’s 
diversification strategy

▶ Ross has been appointed CIO and Head of NGI 
Strategic Investments and will continue to oversee 
the existing portfolio and identify and implement new 
investments in the alternative asset management 
sector

▶ With experience in the alternative asset 
management sector since 2004, Ross has expertise 
across investment, M&A and operations in the 
alternative asset management sector

▶ Amber Stoney is the Chief Financial Officer and 
Company Secretary.  She has been with NGI for 
almost 20 years and is responsible for finance and 
governance

▶ Amber has led the finance, valuation and capital 
allocation strategy supporting NGI’s recent growth 
and diversification 

▶ Stephen is our newly appointed NGI CEO, 
commencing this role following this AGM

▶ Based in Sydney, Australia, Stephen has an 
extensive background in the alternative asset 
management sector

▶ The addition of Stephen to the senior leadership 
team increases our presence in Australia and 
deepens our bandwidth for NGI to execute on 
creating value for shareholders 

NGI Chief Executive Officer Lighthouse Chief Executive Officer and
Chief Investment Officer

NGI Chief Investment Officer and
Head of NGI Strategic Investments

Chief Financial Officer and
Company Secretary

Stephen Darke Sean McGould

Amber StoneyRoss Zachary

A strengthened and refocused executive team with global reach

NGI Leadership Team



Current Board Independent Tenure

Michael Shepherd (Chair) 13.8 years

Sean McGould – (Executive Director and Lighthouse CEO) 15.8 years

Nicola Grenham 3 years

Suvan de Soysa 2.1 years

Replacement for Ms Cathy Hales To be appointed after AGM

Stephen Darke (Executive Director and NGI CEO) To be appointed after AGM

Marc Pillemer (Blue Owl nominee) To be appointed after Transaction 
completes

Proportion of independent directors 4 out of 7: 57%
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Upcoming changes to the Board
• As previously announced, due to other professional commitments, Ms Cathy Hales will resign following the AGM.
• The Board has identified a highly qualified candidate to replace Ms Hales, and we expect to announce their appointment 

shortly after the AGM.
• Our new NGI CEO, Mr Stephen Darke, will be appointed as an executive director following the AGM.
• As outlined in the Explanatory Memorandum with the Notice of Meeting, Blue Owl plan to appoint a nominee director, 

Mr Marc Pillemer, and a board observer following completion of the Transaction.

Board composition after completion of the Transaction

Board Composition
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1 AUM as at 30 September 2023
2 GP Strategic Capital (formerly known as Dyal Capital) is a platform of Blue Owl Capital Inc., a NYSE-listed company with US$150 billion in assets under management. GP Strategic Capital currently sponsors six 

flagship, commingled investment funds, the primary objectives of which are to make equity and debt investments in alternative investment fund managers and certain of their investment vehicles.
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The numbers in this presentation have been presented in US dollars (USD) unless otherwise indicated.

Aggregate AUM

~ USD 72.6 billion1

Ownership 
Adjusted AUM

~ USD 25.9 billion1

Investment 
Strategies

> 37 
across 173 products

FY23 Adjusted 
EBITDA

~ USD 48.9 million

11
high caliber 

alternative asset
management firms

▶ Exposure to the earnings of leading 
global alternative asset managers

▶ Well positioned to benefit from 
industry growth as well as long-term 
partner firm level outperformance

▶ Strong investment track records, 
have demonstrated substantial AUM 
growth and have generated attractive 
cash flows to stakeholders over time

▶ Diversified and uncorrelated group 
of high-quality global businesses 
with deep investment and non-
investment talent and diverse client 
bases

▶ Industry leading value-add 
strategic shareholder GP Strategic 
Capital (formerly Dyal 
Capital)2 providing our partner firms 
access to their market leading value 
creation team, and enhancing the new 
acquisition pipeline

▶ Continued focus on executing 
attractive inorganic growth 
opportunities in sectors of 
alternative investment industry with 
strong growth outlook, attractive 
opportunity set and diversification 
benefit to NGI

Unique ASX-listed asset management company, exclusively focused on the global alternative asset management 
sector, a market segment with significant tailwinds

Highly diversified business positioned to generate stable and growing earnings for 
our shareholders

A Scaled Platform with Compelling Value Proposition



Established Diversified

Global Aligned

Scaled operations 
which have been 

tested over market 
cycles

Uncorrelated 
strategies and 
multi-product 

businesses

Investing and 
operating 

presence across 
the globe

Shared philosophy 
and operating 

autonomy

Our 
expertise 
and capital 
is primarily 
used to 
support 
our 
partners’ 
continued 
growth 
initiatives 

A distinct focus on preserving the entrepreneurial culture and alignment of interests 
critical for enduring success
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We identify and partner with leading firms with enduring franchises, while 
mitigating many of the risks inherent in the asset management business

Partnering with Market Leaders in Alternatives 



NGI Strategic Portfolio

Through its partnership with GP Strategic Capital (formerly Dyal Capital), a division of Blue Owl, NGI receives 
support on growth initiatives, including ongoing support related to the acquired portfolioGP Strategic Capital2

1 AUM as at 30 September 2023
2 AUM as at 31 August 2023
3 AUM as at 30 June 2023
4 GP Strategic Capital (formerly known as Dyal Capital) is a platform of Blue Owl Capital Inc., a NYSE-listed company with US$150 billion in assets under management. GP Strategic Capital currently sponsors six 

flagship, commingled investment funds, the primary objectives of which are to make equity and debt investments in alternative investment fund managers and certain of their investment vehicles.
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Lighthouse NGI Strategic Investments

▶ Public and private credit, 
collateralised loan obligations, 
and event-driven strategies

$5 billion AUM2

▶ China based multi strategy multi 
asset management company 
whose goal is to capitalise on 
opportunities in the Chinese 
asset management industry

▶ Multi-portfolio manager equity-
based hedge fund with a low 
correlation to public equity 
markets

$5 billion AUM1

▶ Multi-portfolio manager global 
macro hedge fund

$1 billion AUM1

▶ Derivatives-based strategies 
with a deep understanding of 
volatility

$12 billion AUM2

▶ Private equity style funds which 
provide capital solutions for 
multifamily developers and 
operators

$2 billion AUM1

▶ Opportunistic credit strategies 
across residential  real estate 
debt investments

$3 billion AUM1

▶ Global quantitative and 
systematic strategies

$12 billion AUM2

▶ Discretionary Global macro 
strategy using top-down 
fundamental approach

$3 billion AUM3

▶ Diversified alternative asset 
manager based in Australia

$2 billion AUM2

▶ Global commodities specialist 
platform with exposure to 
energy, metals and agricultural 
sectors

$6 billion AUM1

▶ Specialty finance opportunities 
within asset-backed credit, 
whole loans, real assets, and 
private equity

$13 billion AUM3

Diversified assets and earnings from established firms who have demonstrated 
leadership in their respective strategies 

NGI Today

The numbers in this presentation have been presented in US dollars (USD) unless otherwise indicated.

▶ Hedge Fund Solutions and 
Managed Account Services

$10 billion AUM1



30  June 2019 30  June 2020 30  June 2021 30  June 2022 30  June 2023 30  September 2023

Lighthouse NGI Strategic Porfolio Marble & Invictus Longreach Alternatives

The numbers in this presentation have been presented in US dollars (USD) unless otherwise indicated.

14.2

11.8

20.9

22.9

25.5

14.2 11.8 52.8Total NGI 
Firm Level 

AUM1 

USD billions

61.2

1 Firm level AUM represents the aggregate AUM of all firms without adjusting for NGI’s level of ownership in each firm
2 Ownership adjusted AUM shows 
3 CAGR and YoY shown for combined NGI Strategic Ownership adjusted AUM is for the 3 years since acquisition

71.0

25.9

72.6

23%

Total NGI 
Ownership 

adjusted AUM2 

USD billions

5-year CAGR

44%

15%3

8%

September
YoY

+9%

+13%3

+6%

+11%

15

Diversified AUM across the broad alternative asset management sector

Strong and Resilient AUM Trends



FY2021A

28.8

7.0 bn

FY2022A

70.8

7.7 bn

FY2023A

61.9

8.6 bn

FY2020A

5.9 bn

22.4

FY2019A

7.6 bn

27.6

NGI Strategic Portfolio Distributions

The numbers in this presentation have been presented in US dollars (USD) unless otherwise indicated.
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53.8

NGI Strategic Portfolio Ownership adjusted AUM

Distribution income received from NGI Strategic Portfolio

▶ FY22-23 were exceptionally strong distribution 
years, reflecting strong investment 
performance across most of the managers

▶ Profit distributions are derived from a highly 
diverse set of management fee and 
performance-based revenue sources. 
Profitability varies per partner firm in any given 
year and remains subject to year end 
compensation decisions

▶ Investment performance remains strong within 
the portfolio, but is more challenged in certain 
credit and macro focused strategies 2023 YTD

▶ AUM growth and competitive positioning 
remain strong, including at credit and macro 
focused partner firms. Increased AUM levels 
continue to position the portfolio to generate 
profits in future years

▶ Given the large number of variables which will 
determine the earnings of the NGI Strategic 
Portfolio partner firms, the company is not 
providing guidance for FY24 distributions

Comments
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Prior to acquisition Since acquisition

5 year
average

42.3

NGI Strategic Profit Distributions Update

NGI Strategic Portfolio 



NGI Strategic 
Portfolio Transaction

Market 
Engagement

High Quality 
Earnings and 

Growth Profile

Lighthouse

Recently announced transaction to acquire the remaining profit 
distributions from the NGI Strategic Portfolio simplifies the balance sheet, 

increases financial resources, and positions the company for continued 
growth

We have appointed an Australian-based CEO to increase 
our presence in Australia and deepen our bandwidth for NGI 

to execute on creating value for shareholders

We have added high quality earnings streams 
and additional incentive fee or carry eligible 
AUM which will generate shareholder value 

over time 

Proven track record and 
demand for multi-PM hedge 
funds will support continued 

evolution

Navigator’s business is 
exclusively focused on the 
fastest growing and most 

profitable segments of the asset 
management industry
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NGI is well positioned to deliver value in today's market environment 

Closing Remarks
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