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OUR NET ZERO ROADMAP
Climate change is happening at an alarming rate and is already having a significant impact on our lives. We recognise that we can help decarbonise our
economy through the strategies we offer to our clients, the investment decisions we take, and the focused engagement with our portfolio companies
and peers in our industry.
ICG is committed to support the goal of net zero GHG emissions by 2040 or sooner,
in line with global efforts to limit warming to 1.5°C.
Our net zero commitment is supported by two ambitious emissions reduction targets
by 2030, which have been approved and validated by the Science Based Targets
initiative (SBTi).

Our approved and validated science-based targets
– Ensure 100% of relevant investments have SBTi-approved science-based
targets by 2030, with an interim target of 50% by 20261
– Reduce ICG’s direct (Scope 1 and 2) emissions by 80% by 2030 from
a 2020 base year
For further information on our SBTs, please refer to the SBTi website here.

2019

Financed
emissions

Our net
zero
journey
Operational
emissions

Committed to
reducing scope 1 and 2
emissions by 80% by
2030

2020

2021

Together with industry
peers and the PRI,
founded the iCI UK
network with the
common goal to
decarbonise investment
portfolios.

Committed to net zero
and signed up to the Net
Zero Asset Managers
initiative

Target: 50% of relevant investments
have an approved SBT

Approved and validated
SBTs for relevant
investments

Where relevant across ICG’s asset classes, we intend to:

Joined the iCI net zero
and SBT working
group, to contibute to
the development of the
SBTi target setting
guidance for PE sector
(see p. 8 and 24)

2026

2030

Target: 100% of relevant investments
have an approved SBT

– support decarbonisation efforts across our portfolio through our investment
decision making and portfolio company engagement
– invest in climate solutions needed for the real economy to reach net zero
emissions e.g. sustainable infrastructure
Target: 80% reduction in operational emissions by 2030
ICG will continue to deploy energy efficiency initiatives and renewable energy
solutions, and finally offset residual emissions using credible removal solutions

1. Relevant investments include all investments within Structured and Private Equity and Real Assets where ICG has sufficient influence. At 30th September 2021, this equated to 22.5% of ICG’s AUM
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SETTING THE FOUNDATIONS TOWARDS NET ZERO
We have developed a robust approach to net zero based on our four key Responsible Investing Fundamentals:
Engage

Innovate

Report

Collaborate

with portfolio companies to
drive sustainability
outcomes

to develop sustainablythemed products

on progress to enhance
transparency with our
stakeholders

on initiatives to drive
industry best practice

– We systematically monitor a
range of climate metrics across
our investment strategies in line
with TCFD and SFDR, and will
begin reporting to clients in
2022 on these metrics
– We typically include climate
metrics in sell-side materials
for portfolio companies
in strategies where we
have influence
– ICG has published an annual
TCFD disclosure since 2019
(see p.34 of AR FY21)
– We measure, independently
verify and invest in the
offsetting of our Scope 1 and 2
and selected Scope 3 GHG
emissions, and publicly report
these (p.33 of AR FY21)
– We take part in the CDP Climate
Change Assessment and
received an ‘A-’ Leadership
Score for our latest report

– As a founding member of the
iCI UK network, ICG works
with others to support the
establishment of SBTs, improve
carbon reporting and effective
ESG policy implementation in
private markets
– ICG was one of the first
alternative asset manager
signatories to the Net Zero Asset
Managers initiative in 2021
– We are an active member of the
industry wide Expert Advisory
Group (EAG) that supported
the SBTi with the development
of target setting guidance for
the PE sector, published in
November 2021
– We supported the development
of and piloted the CDP’s Private
Companies Climate Assessment
framework, to launch in 2022
– ICG is a Member of the PRI
Corporate Reporting Reference
Group and the BVCA working
group on TCFD
– We signed the 2021 Global
Investor Statement to
Governments on the
Climate Crisis

– In strategies where we have
influence, we work with
management teams to:
– ensure effective oversight
of climate risks and
opportunities
– conduct an energy audit
and assess carbon footprint
– develop a climate strategy
and action plan
– set science based emission
reduction targets (SBTs)
for all relevant investments
– implement measures to
achieve targets e.g. promote
energy efficiency initiatives,
onsite renewable energy
and transition to low
carbon solutions
– Where we don’t have influence,
we seek to engage with private
equity sponsors and fund
managers on integrating
climate change considerations
in investment decisions and
portfolio monitoring

– ICG has developed three
sustainably-themed products
(p. 19)
– ICG’s Exclusion List prohibits
direct investments in coal, oil
and gas
– ICG’s bespoke Climate Risk
Assessment is mandatory for
each investment opportunity
and forms part of ICG’s
standard ESG Screening
Checklist. For opportunities
with higher risk exposure,
additional climate risk analysis
is completed, and, where
applicable, incorporated in
external ESG due diligence
– ICG conducted a Climate risk
high-level screening of more
than 700 existing portfolio
holdings and detailed scenario
analysis of 30 higher exposure
companies to physical risks
(up to 2050) and transition
risks (2020 to 2040),
conducted in 2020, with follow
up analysis every 2 years

See p. 11 for further details on our
Responsible Investing Fundamentals

See our RI Policy for further details on our
RI processes
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information. A private offering of interests
in an ICG Fund may only be made pursuant
to the final confidential private placement
memorandum for the fund and any
supplements (or any other such similar
documents) thereto (the “Memorandum”)
and the fund’s governing and subscription
documents (together, the “Offering
Documents”), which may be furnished to
qualified investors on a confidential basis
at their request for their consideration
in connection with such offering. The
information contained herein will be
superseded by and is qualified in its entirety
by reference to the Offering Documents,
which contains additional information
about the investment objective, terms and
conditions of an investment in the fund and
also contains tax information and risk and
conflict of interest disclosures that are
important to any investment decision
regarding the fund. No person has been
authorised to give any information or make
any representations other than as contained
in the Memorandum and, if given or made, any
such information or representation must not
be relied upon as having been authorized
by the fund or any of the ICG Parties. A
prospective investor should not invest in any
fund interests unless satisfied that it (alone or
together with its investment representative)
has asked for and received all information that
would enable the investor (or both of them)
to evaluate the merits and risks of the
proposed investment. Although certain
information has been obtained from, and is
based upon sources that we consider reliable,
none of the ICG Parties guarantee its
accuracy, and it may be incomplete or
condensed. All opinions, projections and
estimates constitute the judgement of the ICG
Parties, as of the date of the document and are

subject to change without notice. The
ICG Parties make no representation or
warranty, express or implied as to the
fairness, correctness, accuracy or
completeness of this document. The ICG
Parties accept no responsibility for any loss
arising for any action taken or not taken by
anyone using the information contained
herein. This document is not to be relied upon
in substitution for the exercise of independent
judgment. ICG may have issued, and may in
the future issue, other communications that
are inconsistent with, and reach different
conclusions from, the information contained
herein. This document reflects the different
assumptions, views and analytical methods
of the analysts who prepared them and ICG is
under no obligation to ensure that such
communications are brought to the attention
of any recipient of this document. Past
performance should not be taken as an
indication or guarantee regarding future
performance, and no representation or
warranty, express or implied is made
regarding future performance. Moreover,
certain information contained herein
constitute “forward-looking statements,”
which may be identified by the use of forward
looking terminology such as “may,” “will”,
“should,” “expect,” “anticipate,” “target,”
“project,” “forecast,” “estimate,” “intend,”
“continue” or “believe,” or the negatives
thereof or other variations thereon or
comparable terminology. Any forward looking
statements or results in this presentation are
based upon current assumptions, may be
simplified and may depend on events outside
ICG’s control. Due to various risks and
uncertainties actual events or results or
the actual performance of the fund may
differ materially from those reflected or
contemplated in such forward looking

statements. Statements herein are made as
of the date hereof unless stated otherwise
herein. For the avoidance of doubt, this
document will not be issued to or directed at,
and any investment in an ICG Fund will not be
available to, persons in any country where
such actions would be contrary to local
laws or regulations in that relevant country.
This document is not intended for distribution
to, or use by any person or entity in
any jurisdiction or country where such
distribution or use would be contrary
to local law or regulation.

Complementary disclosures

Disclaimer
Important notice

This document is being provided to you by
the subsidiaries or affiliates of Intermediate
Capital Group plc (“ICG”, and together
with their respective directors, officers,
employees, partners, members, shareholders,
advisers and agents, as the context requires,
“the ICG Parties”) on a strictly confidential
basis and no part may be reproduced or
redistributed in any form, by any means
without the prior express written consent
of ICG. This document is intended only
for information purposes and convenient
reference and does not create any legally
binding obligation on any of the ICG Parties.
The ICG Parties expressly disclaim any liability
for the use, misuse, or distribution of this
information to unauthorised recipients. This
document: (i) is not intended as an offer or
solicitation with respect to the purchase or
sale of any security or financial instrument;
(ii) is not to be relied upon in evaluating the
merits of investing in any securities; and (iii)
is provided solely as reference material for
background purposes. You should be aware
that investing in a fund sponsored by ICG (an
“ICG Fund”) involves a high degree of risk,
and there can be no assurance that an ICG
Fund’s investment objective will be achieved
or that you will receive a return on your
capital. The possibility of partial or total loss
of capital from an investment in an ICG Fund
will exist and you must be prepared to bear
such losses. You should refrain from investing
in an ICG Fund unless you fully understand all
the risks involved and you independently
determine that the investment is suitable for
you. ICG is not your designated investment
advisor. ICG may encounter potential conflicts
of interest in connection with the activities of
an ICG Fund. Please see the applicable ICG
Fund’s offering memorandum or any other
such similar documents for additional
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