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Disclaimer
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The information in this presentation (“Information”) has been prepared by Regal Partners Limited (ABN 33 129 188 450) (“Regal Partners” or “RPL”) and is current as at the date of this presentation. All currency data in this presentation is in 
Australian dollars (A$) unless stated otherwise.

No solicitation or investment advice: The Information has been prepared for general information purposes only and without taking into account any recipient’s investment objectives, financial situation or particular circumstances 
(including financial and taxation position). The Information does not (and does not intend to) contain a recommendation or statement of opinion intended to be investment advice or to influence a decision to deal with any financial 
product nor does it constitute an offer, solicitation or commitment by Regal Partners.

Past performance and forward-looking statements: Investing involves risk. Past performance and forward-looking statements are provided as a general guide only and should not be relied upon as an indication or guarantee of future 
performance or events. The Information may contain forward-looking statements that involve a number of risks and uncertainties. Forward-looking statements include statements regarding Regal Partners’ intent, belief, current 
expectations and projections about future events, based on the information currently available. The Information is given in summary form and does not purport to be complete. 

Normalisation adjustments: Financial Information is presented on both a statutory basis (prepared in accordance with Australian accounting standards which include the Australian equivalent to the International Financial Reporting 
Standards (“IFRS”)) as well as information provided on a non-IFRS basis. Regal Partners considers that the non-IFRS financial information is important to assist in evaluating Regal Partners’ performance. The information is presented to assist 
in making appropriate comparisons with prior periods and to assess the operating performance of the Regal Partners business. For a reconciliation of the non-IFRS financial Information contained in this document, refer to slides 33-34 of 
this presentation.

No liability: It is the sole responsibility of the recipient to consider the risks connected with any investment strategy contained in the Information. Neither Regal Partners, its affiliates (together the “Group”) nor any of their respective 
directors, employees, officers or agents accepts any liability for any loss or damage arising directly or indirectly from the use of all or any part of the Information. While the Information has been prepared in good faith and due care, neither 
Regal Partners, its affiliates nor any of their respective directors, employees, officers or agents represents or warrants that the Information in this document is accurate, complete or up to date and accepts no liability if it is not. Regal 
Partners is under no obligation to update the Information and does not undertake to do so. Regal Partners strongly suggests that investors obtain professional advice prior to making an investment decision.

Information dissemination: The Information may not be reproduced, disseminated, quoted or referred to, in whole or in part, without the express consent of Regal Partners.  

Ownership: Regal Partners and its affiliates have interests in financial products mentioned in this presentation.
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1. Management estimate of funds under management (FUM) for 30 April 2026, net of distributions and reinvestments. FUM (including 100% of Taurus Funds Management, Attunga Capital, Kilter Rural, Argyle Group and Ark Capital Partners) is rounded, unaudited 
and includes non-fee-earning FUM but excludes non-fee earning commitments. 2. As at market close on 5 May 2026. 3. FUM managed via multi-strategy funds have been allocated to their underlying strategy.
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$21bn
FUM1

Scale and growing alternative 
investment manager

~$0.9bn
MARKET CAPITALISATION2

ASX-listed

~95
INVESTMENT PROFESSIONALS

Experienced, highly 
credentialled team

HEDGE FUNDS
• Market Neutral
• Absolute Return
• Active Extension
• High Conviction
• Power

$11bn
FUM1,3

• Structured Finance
• Mining Finance
• Agri Debt
• CRE Lending
• Corporate Lending
• Listed Credit

$7bn
FUM1,3

CREDIT & ROYALTIES

REAL & NATURAL ASSETS
• Water
• Agriculture
• Carbon
• Hotels (Aug 2025)

$2bn
FUM1,3

GROWTH EQUITY
• Pre-IPO

$1bn
FUM1,3

Regal Partners aims to be 
recognised as a leading 
provider of alternative 
investment strategies. Leading 

multi-strategy 
offerings

Regal Partners today
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Three key strategic goals:

1. Grow and diversify our investment capabilities

2. Grow and diversify our client base

3. Evolve our centralised and scalable platform

F
or

 p
er

so
na

l u
se

 o
nl

y



5

1. Management estimate of funds under management (FUM) inflows for 31 December of relevant year (shown on a 100% ownership basis). FUM (including 100% of Taurus Funds Management, Attunga Capital, Kilter Rural, Argyle Group and Ark Capital Partners) is 
rounded, unaudited and includes non-fee-earning FUM but excludes non-fee-earning commitments. 2. NPAT refers to NPAT attributable to RPL shareholders. Normalised NPAT has been calculated by adding back certain non-cash items (e.g. amortisation of intangible 
assets) and one-off transaction and integration costs (all tax-effected where appropriate). Normalised NPAT includes fair value movements on seed investments. Management Fee NPAT reflects the portion of total NPAT generated from management fees (post deducting 
relevant non-controlling interests) and excludes any contribution from performance fees, other income, loan establishment revenue and costs, and any variable remuneration. 3. Dividends determined in relation to that 12 month period. 

Resilient business delivering for shareholders

10.0 

18.0 

21.0 

89%
72%

54%

0%

50%

100%

150%

200%

250%

4c

9c

14c

19c

24c

12m to Dec-23 12m to Dec-24 12m to Dec-25
 -

$50m

$100m

$150m

$200m

12m to Dec-23 12m to Dec-24 12m to Dec-25

NORMALISED NPAT ($M)2

97.5

160.5

32.7

4.9x

DIVIDENDS (100% FRANKED) PER SHARE (CPS)3

0.5 

1.9 
1.5 

 -
$0.5bn
$1.0bn
$1.5bn
$2.0bn

12m to Dec-23 12m to Dec-24 12m to Dec-25

NET FUM INFLOWS ($BN)1

+110%

11.5

26.0

37.5

5c

15c

25c

35c

45c

12m to Dec-23 12m to Dec-24 12m to Dec-25

NORMALISED DILUTED EPS (CPS)

3.3x

Gross inflows 
of $3.5bn 

Gross inflows 
of ~$1bn 

3.5x

65.5

162.0

203.1

1.09% 1.13% 1.09%

0.00%

1.00%

2.00%

3.00%

4.00%

5.00%

6.00%

 -

$50m

$100m

$150m

$200m

12m to Dec-23 12m to Dec-24 12m to Dec-25

97.5

3.1x

% of avg.
FUM

NORMALISED MANAGEMENT FEES ($M)

24.9

84.5

175.7

0.41% 0.59%
0.95%

0.00%

1.00%

2.00%

3.00%

4.00%

5.00%

6.00%

 -

$50m

$100m

$150m

$200m

12m to Dec-23 12m to Dec-24 12m to Dec-25

97.57.1x

% of avg.
FUM

NORMALISED PERFORMANCE FEES ($M)

payout ratio
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Strong long-term performance
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ANNUALISED NET PORTFOLIO RETURNS TO 31 MARCH 2026 (SINCE INCEPTION AND 3 YEARS)1

16.8%

5.0%

9.7%

9.9%

22.4%

24.8%

11.4%

12.0%

15.5%

6.8%

8.3%

11.0%

11.5%

12.5%

15.9%

19.1%

21.2%

32.3%

0% 5% 10% 15% 20% 25% 30% 35% 40% 45% 50% 55%

Regal Investment Fund (ASX:RF1)

PM Capital Enhanced Yield

Merricks Capital Partners

Merricks Capital Agriculture Credit

Taurus Mining Finance Fund II

Regal Resources Royalties

Taurus Mining Royalty

Kilter Water

Argyle Water

Regal Emerging Companies Opportunities

Regal Partners Global Investments (ASX:RG1)

Regal Asian Investments (ASX:RG8)

PM Capital Global Companies

Attunga Power and Enviro

Regal Australian Long Short

PM Capital Global Opportunities (ASX:PGF)

Regal Resources Long Short

Regal Australian Small Companies

Regal Tactical Opportunities























N.A.

 Performance fee is fixed hurdle or HWM onlyAnnualised 3 year  

64.3%

1. Past performance is not a reliable indicator of future performance. Performance is net of fees and costs and is adjusted for capital flows including those associated with the payment of distributions/dividends and tax, share issuance and/or cancellations (option 
exercise, distribution/dividend reinvestment plan (pre franking benefits), share purchase plan, and equal access buyback) where relevant. Taurus fund returns reflect IRR. PM Capital Enhanced Yield return relates to the Performance Fee Option class. Argyle Water 
return relates to its Lead Series. 2. Performance fee is calculated on investment performance in relation to a fixed hurdle (such as an absolute value or RBA cash rate) or has no hurdle; all subject to high-water marks. Percentage as at 30 April 2026.







Since inception

69%
OF PERFORMANCE-FEE ELIGIBLE 
FUM SUBJECT TO FIXED HURDLE 
OR HIGH-WATER MARK ONLY2
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Consistent track record of positive and diversified net flows

3Q23 outflows in hedge funds (long/short equities) relate to outflows from VGI Partners.

Quarterly net FUM inflows ($m)

-$200m

-$100m

$0m

$100m

$200m

$300m

$400m

$500m

$600m

$700m

$800m

3 Q 2 2 4 Q 2 2 1 Q 2 3 2 Q 2 3 3 Q 2 3 4 Q 2 3 1 Q 2 4 2 Q 2 4 3 Q 2 4 4 Q 2 4 1 Q 2 5 2 Q 2 5 3 Q 2 5 4 Q 2 5 1 Q 2 6

461 444

341404

108
-3

273

185
177

720

149

559

723

75
193

449

STRONGEST 
START TO 

THE YEAR SINCE 
MERGER

+$0.5bn

12m to Dec-23

Real & natural assets Credit & royalties ex co-investmentsHedge funds Growth equity Multi-strategy

+$1.5bn

12m to Dec-25

+$1.9bn

12m to Dec-24

Credit co-investments and managed accounts
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Hedge Funds - 
Mkt Neutral, 
Abs Return, 

Active Extension

Hedge Funds - 
Global (incl. 
ASX:PGF, 
ASX:RG8, 
ASX:RG1)

Hedge Funds - 
SpecialistGrowth Equity

Water

Hotels

Credit

Royalties

Multi-Strategy 
(incl ASX:RF1)

Hedge 
Funds

Real & 
Natural 
Assets

Credit & 
Royalties

FUM is highly diversified and with long duration

1. March 2026 FUM (including 100% of Taurus Funds Management, Attunga Capital, Kilter Rural, Argyle Group and Ark Capital Partners) is rounded, unaudited and includes non-fee- earning FUM but excludes non-fee-earning commitments. Past performance 
is not a reliable indicator of future performance. 
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RPL FUM BY ASSET STRATEGY RPL FUM BY CLIENT CHANNEL

30k+ investors, 50+ institutions

LIC / LIT
15%

Retail 
unlisted 

unit trusts
18%

Internal & 
philanthropic

5%
Advised / 
platform

29%

HNW / family 
office

9%

Institutional 
& other

24%

RPL FUM BY LIQUIDITY

Daily
25%

Monthly
12%

Quarterly, semi-
annual and annual

26%

Term & closed-
end capital

37%
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$0m

$20m

$40m

$60m

$80m

$100m

$120m

$140m

$160m

$180m

2 0 2 3 2 0 2 4 2 0 2 5

Multi-strategy

Royalties

Credit

Water

Hedge Funds -
Specialist

Hedge Funds - Global

Hedge Funds - Mkt
Neutral, Abs Return,
Active Extension

25

85

176
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Diversification of performance fees drives earnings resilience

0.41%                                         0.59%                                         0.95%                  % of average FUM

10                                                  21                                                 28                 # of key contributors4

~$17bn

69%

PERFORMANCE FEE-ELIGIBLE FUM1,2

OF PERFORMANCE-FEE ELIGIBLE 
FUM SUBJECT TO FIXED HURDLE 
OR HIGH-WATER MARK ONLY3

28
KEY CONTRIBUTING VEHICLES IN 20254

1. All performance fee-eligible FUM shown on a 100% ownership basis. 2. Data as at 30 April 2026. 3. Performance fee is calculated on investment performance in relation to a fixed hurdle (such as an absolute value or RBA cash rate) or has no hurdle; all subject to 
high-water marks. 4. Key contributors are those client vehicles that generated >$0.5m of performance fees individually.

~70%
AT OR WITHIN 5% OF HWM1,2
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NEW YORK

Growing demand for uncorrelated, inflation-protected and 
income producing strategies

~20% of RPL FUM in offshore funds and 
mandates

Growing offshore client base with good 
traction in the US, Asia and Middle East

Clients include fund-of-funds, sovereign 
wealth funds, pension funds and family 
offices

Australia and New Zealand resonating with 
offshore clients. Strongest demand for 
resources, resource royalties, water, 
tactical opportunities, agricultural credit 
and multi-strategy

Cross-sell opportunities increasing. 
Clients continue to scale existing 
allocations over time
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SINGAPORE

SYDNEY

HONG KONG

RPL OFFICES MELBOURNE
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Positive outlook with growth momentum continuing

•  Strong momentum domestically, with $449m in net inflows in 1Q26  

•  Strong pipeline of offshore clients

•  Product innovation continues – Regal Partners Income multi-strategy now seeded – launch in 2H26

•  One RPL approach – further integration of platforms and processes to deliver operational efficiency and resilience

• Disciplined approach to capital management – growing fully franked dividends as earnings grow. We also 
continue to seed organic opportunities and remain active but disciplined in pursuing accretive M&A 










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