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Performance summary

FY19 FY18 FY17
Internally Regorted1
Fund Management Company profit before tax £143.8m £95.3m £74.0m
Investment Company profit before tax £134.5m £73.0m £162.2m
Group profit before tax £278.3m £168.3m £236.2m
Earnings per share 94.9p 79.3p 68.9p
Gearing 0.86x 0.77x 0.95x
Net asset value per share £4.93 £4.66 £4.18
IFRS Consolidated
Fund Management Company profit before tax £143.8m £95.3m £74.0m
Investment Company profit before tax £39.1m £103.8m £178.4m
Group profit before tax £182.9m £199.1m £252.4m
Earnings per share 63.4p 88.8p 74.5p
Dividend per share in respect of the period 45.0p 30.0p 27.0p
1 - These are non IFRS GAAP alternative performance measures and represent internally reported numbers
excluding the impact of the consolidation of 16 structured entities funds follow ing the adoption of IFRS 10. To
reduce complexity, w e have included the fair value movements on derivatives (FY19 £17.2m credit; FY18: £6.5m
charge; FY17: £1.3mcharge) within the Internally Reported Investment Company profit.

FY19 FY18 FY17
Third party assets under management €34,461m €26,534m €21,817m
Investment portfolio €2,621m €2,164m €2,008m
Total assets under management €37,082m €28,698m €23,825m

Note: the results presentation excludes the fair value movement on derivatives
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Reconciliation of opening to closing AUM

€m At 1 April 2018 Additions Realisations Income FX and other At 31 March 2019
Corporate Investments 13,873 4,705 (1,722) - 288 17,144
Capital Market Investments 7,683 3,689 (230) - 363 11,505
Real Asset Investments 3,509 741 (742) - 73 3,581
Secondary Investments 1,469 897 (301) - 166 2,231
Total third party AUM 26,534 (2,995) 890 34,461
IC investment portfolio 2,164 (759) 226 2,621
Total AUM 28,698 (3,754) 1,116 37,082
IC investment portfolio in £m 1,899 620 (669) 253 153 2,256

31 March 31 March 31 March

2019 2018 2017
Investing 27,854 20,632 16,637
Fully invested 6,607 5,902 5,180

Total third party AUM 34,461 26,534 21,817
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Reconciliation of opening to closing fee earning
AUM

€m At 1 April 2018 Additions Realisations FXand other At 31 March 2019
Corporate Investments 9,227 6,448 (2,363) 233 13,545
Capital Market Investments 7,682 3,401 (390) 430 11,123
Real Asset Investments 2,766 594 (517) 48 2,891
Secondary Investments 1,297 897 (297) 170 2,067

Total third party fee earning AUM
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Funds raised in the year

Third party Euro ICG
money raised equivalent Fee earning commitment to
Funds Raised in FY2019 Status CCY FY2019 €m basis fund €m
Corporate Investments
Europe Fund VII Investing €m 4,000 4,000 On committed 500
Australian Senior Loans Investing AUSM 17 11 On invested -
North America Debt Fund Ii Investing ussm 327 280 On invested 128
Co-invest Mandates Investing €m 414 414 On invested -
Capital Market Investments
US CLOs Investing US$m 807 698 On invested 2
European CLOs Investing €m 768 768 On invested 41
European Loan Fund Open ended €m 315 315 On invested -
Alternative Credit Open ended €m 457 457 On invested -
ICG Total Credit Fund Open ended €m 84 84 On invested -
Global Loan Fund Open ended ussm 87 85 On invested -
Other Mandates Investing  Various 1,282 1,282 On invested -
Real Asset Investments
Longbow V Investing £m 405 460 On invested 29
Longbow Senior Debt Investing £m 51 57 On invested -
Longbow Development Fund Investing £m 201 224 On invested 22
Secondary Investments
Strategic Equity Il Investing Ussm 764 675 On committed 177
Co-invest Mandates Investing US$m 250 222 On committed -
Total 10,032 899
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Balance sheet portfolio by instrument and strategic
asset class

FY19 FY 18 FY 17
£m % of total £m % of total £m % of total
Senior mezzanine and senior debt 258 11% 259 14% 272 16%
Junior mezzanine 137 6% 208 11% 211 12%
Interest bearing equity 322 14% 240 13% 155 9%
Non interest bearing equity 597 27% 520 27% 450 26%
Co-investment portfolio
Investment in equity funds 174 8% 161 8% 152 9%
Investment in credit funds 284 13% 190 10% 168 10%
Investment in CLOs 301 13% 210 11% 197 12%
Investment in real assets 183 8% 111 6% 107 6%
Total balance sheet portfolio 2,256 100% 1,899 100% 1,712 100%
FY19 FY 18 FY 17
Return profile £m  %of total £m % of total £m % of total
Corporate Investments 15-20% 1,343 59% 1,257 66% 1,120 66%
Capital Market Investments 5-10% 556 25% 370 19% 333 19%
Real Asset Investments c10% 183 8% 111 6% 107 6%
Secondary Investments 15-20% 174 8% 161 9% 152 9%

Total balance sheet portfolio
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Movement in debt headroom

£m
1,200 -

1,000 -

800 -
[ ]

600
I
400 -
200
Opening Increase in bank Private Private Bonds Matured Movementin ~ Movementin Other (including Closing Balance
Balance - 1 April facilties Placement Placement cash drawn debt FX) - 31 March 2019
2018 notes issued  notes matured
£m FY19 FY18 FY17
Headroom 573 730 971

The Board believes it is prudent to operate with a headroom of at least £200m
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Debt maturity profile as at 31 March 2019

£m
500 -
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400 -
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2020

2021 2022
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2023 2024 2025 2026 2027 2028 2029
Bonds ™ Drawn bank faciliies YiUndrawn bank facilities
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Fund Management Company fee income

FY19 FY18 FY17

£m £m £m

Corporate Investments 131.1 93.0 78.2
Capital Market Investments 42.8 34.9 23.7
Real Asset Investments 22.4 185 21.9
Secondary Investments 23.5 20.7 14.8
External third party fee income 219.8 167.1 138.6
IC management fee 20.5 17.8 18.1
Total Fund Management Company fee income 240.3 184.9 156.7
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AUM and fee income by strategic asset class

FY19 FY18 FY 17

Corporate Investments AUM (€m) Fees (£Em) AUM (€m) Fees (Em) AUM (€m) Fees (Em)
Management Fee Income - Corporate 9,477 91.1 6,195 58.0 6,137 56.2
Performance Fee Income - Corporate - 17.7 - 15.5 - 7.3
Management Fee Income - Senior Debt Partners 7,336 22.8 7,364 17.0 4,385 135
Performance Fee Income - Senior Debt Partners - (1.3) - 17 - 12
Management Fee Income — Australian Senior Loans 331 0.8 314 0.8 283 -

Corporate Investments External 17,144 131.1 13,873 93.0 10,805 78.2
IC co-investment - Corporate 1,528 13.0 1,398 11.6 1,275 11.8
IC co-investment - Senior Debt Partners 33 0.3 34 0.3 38 0.3

IC co-investment - Australian Senior Loans - - - - 0.6

Corporate Investments Total 15,305

Capital Market Investments

CLOs 7,387 30.6 5771 25.6 5,383 20.4
Managed Accounts & Pooled Funds 4,118 12.0 1,912 5.7 788 2.9
Performance Fee Income - 0.2 - 3.6 - 0.4
IC co-investment 646 3.4 422 3.2 390 2.1

Capital Market Investments Total

Real Asset Investments

Management Fee Income 3,581 22.4 3,509 20.5 3,290 20.9
Performance Fee Income - - - (2.0) - 1.0
Real Asset Investments External 3,681 22.4 3,509 18.5 3,290 21.9
IC co-investment 212 2.0 126 1.3 126 1.7

Real Asset Investments Total

Secondary Investments

Management Fee Income 2,231 18.2 1,469 16.4 1,551 14.5
Performance Fee Income - 5.3 - 4.3 - 0.3
Secondary Investments External 2,231 PARS) 1,469 20.7 1,551 14.8
IC co-investment 202 1.8 184 1.4 179 1.6
Secondary Investments Total 2,433 25.3 1,653 22.1 1,730 16.4
Total External 34,461 219.8 26,534 167.1 21,817 138.6
Total IC co-investment 2,621 20.5 2,164 17.8 2,008 18.1
Total 37,082 240.3 28,698 184.9 23,825 156.7
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Fee profile - Corporate & Strategic Equity Funds
Fees earned on committed capital

= Management fees are charged on commitments Fee profile
from first closing of the fund

= Management fees are charged on invested capital |
. . t t
after end of investment period and run-off over poriod ond
years 5-12 as assets are realised

= Visibility of locked-in management fee income
stream over total fund life of 10-12 years

= Performance fees are available in later years of fund
life, subject to performance conditions

» Corporate & Strategic Equity funds are raised
sequentially with a typical fundraising cycle of 4-5
years

Typical fee rates:

= Management fee of 1.5% on commitments during
investment period; 1.25% of invested capital thereafter

= Performance fee is 20% of 20% profit, subject to 8% net IRR

Year
cash hurdle

mmmm Management fees Performance fees — e AUM
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Fee profile - Real Estate Funds
Fees earned on invested capital basis

= Management fees are charged on invested capital

= Management fees are earned as fund invests over a
2-3 year investment period

= Fees run-off over years 3-8 as assets are realised

= Visibility of locked-in fee income stream over total
fund life of 6-8 years

= Performance fees are available in later years of fund
life, subject to performance conditions

= Real estate funds are raised sequentially with a
typical fundraising cycle of 2-3 years

Typical fee rates:

= Management fee of 1.0%-1.3% on invested capital for
Mezzanine and Development funds; 0.4% for Senior Debt

= Certain funds pay performance fee, subject to cash IRR
hurdles (no catch up)

Fee profile

Investment
period end

1l

mmmm Management fees

3
Year

Performance fees e AUM

iICG
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Fee profile — Credit & Senior Debt Funds
Fees earned on invested capital basis

* Management fees are charged on invested capital Fee profile

= Management fees are earned as fund invests over a

c.3 year investment period
Investment

period end

= Fees run-off over years 3-8 as assets are realised
= Visibility of locked-in fee income stream over total
fund life of 6-8 years
= Performance fees are available in later years of fund
life, subject to performance conditions
= Credit funds are raised sequentially with a typical
fundraising cycle of c.3 years
Typical fee rates:
= Management fee of 0.50%-0.85% on invested capital
1 I 2 I 3 I 4 I 5 I 6

= Certain funds pay performance fee, subject to cash IRR
hurdles Year

= Management fees Performance fees e AUM
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Fee profile - CLO Funds
Fees earned on invested capital and fully invested from close

* Management fees are charged on invested capital Fee profile

= Management fees are earned on fully invested
portfolio from close which remains fully invested for 'nveS;merét
. . eriod en
4 year re-investment period P

= Fees run-off over years 4-8 as assets are realised

= Visibility of locked-in fee income stream over total
fund life of up to 8 years

= CLO platform is highly scalable and funds can be
raised sequentially (multiple funds per year)

Typical fee rates:
= Management fee of ¢.0.40%-0.50% on invested capital v
ear

= No performance fee
= Management fees e AUM

iICG
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Segmental analysis

£m FY19 FY18 FY17
Fund Third party fee income 219.8 167.1 138.6
Management IC management fee 20.5 17.8 18.1
Company Other income 34.4 25.2 23.0
Operating costs
FMC profit
Investment Net investment returns
Company Interest expense (53.9) (56.6) (53.9)
Net fair value gain/(loss) on derivatives
Operating costs
IC management fee
IC profit

Profit before tax

iICG



Management to statutory accounts reconciliation

Income statement Consolidated
Internally structured Financial
reported entities  statements
Year ended 31 March 2019 £m £m £m
Fund management fee income 219.8 (20.7) 199.1
Other operating income - 13.5 135
Fee and other operating income 219.8 (7.2) 212.6
Interest income - 0.1 0.1
Dividend income 344 (34.4) -
Net fair value gain on derivatives - 25.5 25.5
Finance and dividend income 34.4 (8.8) 25.6
Net investment returns/Gains on investments 275.1 (49.2) 225.9
Interest expense (53.9) - (53.9)
Net fair value gain/(loss) on derivatives 17.2 (17.2) -
Finance costs (36.7) (17.2) (53.9)
Staff costs (55.1) 0.6 (54.5)
Incentive scheme costs (110.9) - (110.9)
Other administrative expenses (48.3) (14.2) (62.5)
Administrative expenses (214.3) (13.6) (227.9)

Share of results of joint ventures accounted for using equity method - 0.6 0.6
Profit before tax 278.3 (95.4) 182.9
Tax (charge)/credit (9.0) 10.6 1.6
269.3 (84.8) 184.5

Profit after tax

iICG



Management to statutory accounts reconciliation

Income statement Consolidated
Internally structured Financial
reported entities  statements
Year ended 31 March 2018 £m £m £m
Fund management fee income 167.1 (19.6) 147.5
Other operating income - 9.7 9.7
Fee and other operating income 167.1 (9.9 157.2
Dividend income 25.2 (25.2) -
Finance and dividend income 25.2 (25.2) -
Net investment returns/Gains on investments 240.1 79.7 319.8
Interest expense (56.6) - (56.6)
Net fair value (loss)/gain on derivatives (6.5) 0.9 (5.6)
Finance costs (63.1) 0.9 (62.2)
Staff costs (53.2) 2.1 (51.1)
Incentive scheme costs (104.8) - (104.8)
Other administrative expenses (43.0) (17.2) (60.1)
Administrative expenses (201.0) (15.0) (216.0)
Share of results of joint ventures accounted for using equity method - 0.3 0.3
Profit before tax 168.3 30.8 199.1
Tax credit/(charge) 55.7 (4.0) 51.7
Profit after tax 224.0 26.8 250.8

iICG
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Management to statutory accounts reconciliation

Balance sheet

Consolidated

Internally structured Financial

reported entities  statements
31 March 2019 £m £m £m
Non current financial assets 2,255.7 3,393.2 5,648.9
Other non current assets 36.1 7.8 43.9
Cash 163.2 190.8 354.0
Current financial assets 110.7 (33.4) 77.3
Other current assets 215.7 714 287.1
Disposal groups held for sale - 107.1 107.1

Total assets

Non current financial liabilities 1,183.5
Other non current liabilities 46.7
Other current liabilities 161.5
Liabilities directly associated w ith disposal groups held for sale -

Total liabilities 1,391.7

Equity 1,389.7

Total equity and liabilities 2,781.4

3,449.0
0.2
206.2
76.9
3,732.3

4.6
3,736.9

4,632.5
46.9
367.7
76.9

1,394.3

iICG



Management to statutory accounts reconciliation

Balance sheet
Consolidated

Internally structured Financial

reported entities  statements
31 March 2018 £m £m £m
Non current financial assets 1,898.5 3,342.8 5,241.3
Other non current assets 28.8 2.9 31.7
Cash 248.0 272.7 520.7
Current financial assets 107.2 - 107.2
Other current assets 244.7 160.8 405.5
Total assets 2,527.2 3,779.2 6,306.4
Non current financial liabilities 840.5 3,309.1 4,149.6
Other non current liabilities 81.9 5.0 86.9
Current financial liabilities 183.7 - 183.7
Other current liabilities 188.1 380.0 568.1

Total liabilities

Equity 1,233.0 85.1 1,318.1

Total equity and liabilities

iICG



Management to statutory accounts reconciliation

Cash flow Consolidated

Internally structured Financial

reported entities  statements
2019 £m £m £m
Interest received 21.5 199.3 220.8
Fees received 185.0 (0.3) 184.7
Dividends received 35.6 (32.3) 3.3
Payments to suppliers and employees (167.8) (6.8) (174.6)
Proceeds from sale of current financial assets 201.8 (1.7) 200.1
Purchase of current financial assets (345.4) 38.5 (306.9)
Proceeds from sale of non current financial assets 643.9 1,831.4 2,475.3
Purchase of non current financial assets (603.1) (2,062.9) (2,666.0)
Net cash inflow from derivative contracts 48.0 7.4 55.4

Cash generated from/(used in) operating activities .
Taxes paid (16.3) (3.9) (20.2)
Net cash generated from/(used in) operating activities

Net cash (used in)/generated from investing activities . .
Dividends paid (88.3) - (88.3)

Interest paid (51.3) (130.1) (181.4)
Increase in long term borrow ings 308.3 2,029.9 2,338.2
Repayment of long term borrow ings (181.8) (1,970.5) (2,152.3)

Net purchase of ow n shares
Net cash used in financing activities

(49.3) -

Net decrease in cash
Cash and cash equivalents at beginning of year 247.9 272.8 520.7

Effect of foreign exchange rate changes

Cash and cash equivalents at end of year

Note: interest paid has been reclassified from operating to financing activities and net cash outflow from derivatives has been reclassified from financing to
operating activities to reflect the underlying nature of the cash transaction

iICG



Management to statutory accounts reconciliation

Cash flow Consolidated

Internally structured Financial

reported entities  statements
2018 £m £m £m
Interest received 73.0 118.1 191.1
Fees received 151.1 (12.0) 139.1
Dividends received 25.8 128.7 154.5
Payments to suppliers and employees (172.1) (18.2) (190.3)
Proceeds from sale of current financial assets 276.8 - 276.8
Purchase of current financial assets (368.0) - (368.0)
Proceeds from sale of non current financial assets 534.8 2,843.8 3,378.6
Purchase of non current financial assets (572.4) (3,341.9) (3,914.3)
Recoveries on previously impaired assets 2.4 - 2.4
Net cash (outflow )/inflow from derivative contracts (29.2) 0.5 (28.7)
Taxes received 125 - 12.5
Net cash used in operating activities (65.3) (281.0)
Net cash used in investing activities (4.2) .
Dividends paid (80.7) - (80.7)
Interest paid (54.7) (133.8) (188.5)
Increase in long term borrow ings (45.8) 1,624.1 1,578.3
Repayment of long term borrow ings - (1,208.9) (1,208.9)
Purchase of ow n shares (26.2) - (26.2)
Proceeds on issue of shares 0.6 - 0.6
Net cash (used in)/generated from financing activities (206.8)
Net (decrease)/increase in cash (276.3)
Cash and cash equivalents at beginning of year 490.3 290.6 780.9
Effect of foreign exchange rate changes 33.9 (18.2) 15.7
Cash and cash equivalents at end of year 247.9 272.8 520.7

Note: interest paid has been reclassified from operating to financing activities and net cash outflow from derivatives has been reclassified from financing to
operating activities to reflect the underlying nature of the cash transaction
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Operating costs

£m

Investment team staff costs
MCR staff costs
Infrastructure staff costs
Staff costs

Cash incentives
Deferred awards

Incentive schemes

Amortisation

Other non staff costs
Placement fees
Total

Business development costs

FMC IC Total
FY19 FY18 FY17 FY19 FY18 Fy17 FY19 FY18 FY17
295 28.0 25.7 - - - 295 28.0 25.7
6.3 5.2 4.6 - 0.6 0.5 6.3 5.8 5.1
115 8.9 8.7 7.8 10.5 13.9 19.3 194 22.6
47.3 42.1 39.0 7.8 11.1 144 55.1 53.2 53.4
24.7 24.7 15.0 24.6 24.7 26.0 49.3 49.4 41.0
19.8 16.1 18.8 41.8 39.3 28.2 61.6 55.4 47.0
44.5 40.8 33.8 66.4 64.0 54.2 110.9 104.8 88.0
- - - 2.3 2.3 2.3 2.3 2.3 2.3
36.7 29.4 29.9 6.9 8.8 6.4 43.6 38.2 36.3
2.4 25 3.0 - - - 2.4 25 3.0
130.9 114.8 105.7 83.4 86.2 77.3 214.3 201.0 183.0
- - - 2.0 5.6 4.4 2.0 5.6 4.4

iICG
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Incentive schemes

Remuneration scheme disclosures

FY19 Fr18 FY17
rgffrg:]";;gi;mes Ic FMC Total Ic FMC Total Ic FMC Total
Share aw ards 7.2 19.8 27.0 5.9 16.1 22.0 6.3 18.8 25.1
Balance sheet carry 34.6 - 34.6 334 - 334 219 - 219
Short term cash incentives (including NI) 24.6 24.7 49.3 24.7 24.7 494 26.0 15.0 41.0
Total 66.4 445 1109 64.0 40.8 104.8 54.2 33.8 88.0

FY19 FY18 FY 17
igi’g::’rggdzn:’y vintage Ic FMC Total Ic FMC Total Ic FMC Total
Fr12 - - - - - - 0.1 0.1 0.2
FY13 - - - - - - 0.2 0.2 0.4
FY14 - - - 0.1 0.1 0.2 12 22 34
FY15 03 0.3 0.6 06 0.6 12 11 5.4 6.5
FY16 05 05 1.0 1.0 17 27 16 9.1 10.7
FY17 11 31 42 12 45 5.7 2.1 1.8 39
Fr1s 16 5.1 6.7 3.0 9.2 12.2 - - -
FY19 37 10.8 145 - - - - - -

Modelling guidance

Share awards and short term incentives £m FY20 Fy21 FY22 FY23 FY24 FY25
Historic aw ards (FY 10 - FY18) 6.0 2.0 0.6 - - -
FY19 aw ards* 7.2 3.9 0.9 0.4 - -
Future aw ards* (FY 20 onw ards) 56.7 63.9 67.8 68.7 69.1 69.1

69.9 69.8 69.3 69.1 69.1 69.1

* Future aw ards have been calculated assuming FY 19 aw ards are constant for future years and are indicative only

iICG
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Incentive schemes — balance sheet carry

Balance Sheet Carry Methodology

The Balance Sheet Carry scheme takes the form of an ‘in house’ carry arrangement (i.e. on the returns from investments made by the
Group on its balance sheet).

Management estimate w hen each vintage w ill meet its hurdle rate and begin to pay out to participants of the scheme. ICG accrue the cost
evenly over the three years preceding the date of the expected first payment, based on the returns recognised through the income
statement in relation to these investments.

The social security costs associated w ith these payments are in line w ith the BSC cost taken through the P&L, the amount accrued to be
paid in future periods amounts to £6.4m at 31 March 2019.

Modelling

The amount of Balance Sheet Carry accrued through the income statement in the last four years is as follow s
£m

FY 16 accrual 14.1

FY17 accrual 21.9

FY 18 accrual 33.4

FY19 accrual 34.6

Using FY19 as the basis for future years, the estimated income statement charge for the next three years is:

£m
FY20 accrual 36.0
FY21 accrual 37.8
FY22 accrual 39.6

iICG



28

Cashflow

FY19 FY18 FY17 FY16 FY15

£m £m £m £m £m

Cash in from realisations 643.9 537.2 716.5 394.3 505.6
Cash in from dividends 35.6 25.8 29.9 45.7 35.1
Cash in fromfees (A) 185.0 1511 148.9 86.3 94.4
Cash in from cash interest receipts (B) 21.5 73.0 142.3 124.3 124.8
Cash paid to purchase investments (603.1) (572.4) (366.0) (247.1) (359.8)
Cash movement in assets held for sale (143.6) (91.2) 153.7 (35.8) (126.4)
Operating expenses paid (C) (167.8) (172.1) (115.0) (135.1) (89.8)

Total (914.5) (835.7) (327.3) (418.0) (576.0)

Cash generated from operating activities (D)

Dividends paid* (88.3) (80.7) (270.9) (378.2) (81.0)
Realisations and dividends received 679.5 563.0 746.4 440.0 540.7
Investments (603.1) (572.4) (366.0) (247.1) (359.8)
Assets held for sale (143.6) (91.2) 153.7 (35.8) (126.4)
Non investment cash (Sumof Ato C) = E 38.7 52.0 176.2 75.5 129.4

(28.5) (48.6) 710.3 232.6 183.9

* Dividends paid in FY'17 include special dividend of £200m (FY 16: £300m)

FY19 FY18 FY17

£m £m £m

Non investment cash generated in the last three years (E) 266.9 303.7 381.1
Dividends paid in last three years 439.9 729.8 730.1
Dividend cover excluding realisations (at an operating cash flow level) 0.6 0.4 0.5
Operating cash generated in the last three years (D) 633.2 894.3 1,126.8
Dividends paid in last three years 439.9 729.8 730.1
Dividend cover including realisations (at an operating cash flow level) 1.4 1.2 15

Note: in FY18 interest paid has been reclassified from operating to financing activities to reflect the underlying nature of the cash transaction. Interest paid for the

relevant years was: FY17: £53.0m, FY16: £47.0m and FY15: £33.8m.

iICG



29

Earnings per share

Earnings per share

FY19 FY18 FY17
Earnings for the purpose of basic and diluted EPS £m £m £m
Profit after tax 184.5 250.8 218.2
Less non controlling interests (4.4) 0.2 (0.4)

Earnings for purpose of basic and diluted EPS

FY19 FY18 FY17
Earnings for the purpose of adjusted EPS £m £m £m
Profit after tax 184.5 250.8 218.2
Profit before tax consolidation adjustments related to IFRS 10 95.4 (30.8) (16.2)
Tax consolidation adjustments related to IFRS 10 (10.6) 4.0 (0.7)

Earnings for the purpose of adjusted EPS 269.3 224.0 201.3

Average number of shares (excluding own shares)

Weighted average number of ordinary shares for purpose of basic EPS 283,915,372 282,649,240 292,255,497
Effect of dilutive potential ordinary share options 25,528 25,521 13,654
Weighted average number of ordinary shares for the purpose of diluted EPS 283,940,900 282,674,761 292,269,151
Basic EPS (pence) 63.4 88.8 74.5
Diluted EPS (pence) 63.4 88.8 74.5
EPS adjusted (pence) 94.9 79.3 68.9

Note: Earnings per share is calculated on the average number of shares in issue over the period. At 31 March 2019 the total
number of shares in issue was 294,084,351 (FY 18: 294,055,428) of w hich 11,218,285 (FY 18: 11,355,766) w ere held in the

ow n shares reserve.

iICG



Gearing, NAV per share calculations, ROE and net
debt

FY19 FY18 FY17

£m £m £m

Opening shareholders' funds attributable to equity holders 1,317.6 1,172.6 1,241.2
Adjustment on initial applciation of IFRS 15 (5.1) - -
Profit after tax attributable to equity holders 180.1 251.0 217.8
Available for sale financial assets - (10.0) (48.3)
Tax and FX on items taken directly to reserves 7.3 (12.7) 29.3
Dividends paid (88.3) (80.7) (270.9)
Acquisitions and changes in ow nership (6.0) - 0.6
Share related movements (22.2) (3.6) 2.9

Closing shareholders' funds attributable to equity holders - B
Non-controlling interest 10.9 0.5 0.7
Closing net asset value - C

Gearing FY19 FY18 FY17
Borrowings (£Em) - A 1,184.3 1,021.1 1,119.0
Shareholders' funds (Em) - B 1,383.4 1,317.6 1,172.6
Gearing (A/B) 0.86x 0.77x 0.95x
Net asset value per share FY19 FY18 FY17
NAV (Em) - C 1,394.3 1,318.1 1,173.3
Closing number of ordinary shares - D 282,866,066 282,699,662 280,539,996
Return on equity FY19 FY18 FY17
Earnings for the purpose of adjusted ROE (Em) 269.3 224.0 201.3
Average shareholders' funds (Em) 1,343.8 1,173.5 1,115.8
Net debt FY19 FY18 FY17
Total draw n debt (Em) 1,184.3 1,021.1 1,119.0
Unencumbered cash (Em) (162.7) (247.6) (489.9)
Net debt (Em) 1,021.6 773.5 629.1
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Expansion of ICG’s client franchise
|ICG’s client base has diversified

Clients by Geography 2012

13%

= EMEA
16% (excl.UK & Ireland)
69 u Americas
Clients UK & Ireland
Asia Pacific
Clients by Type 2012
2%
2%
6% ® Pension

B Fund of Funds (FoF)
Insurance Company
B Asset Manager

69

Clients = Bank

B Other

18% Family Office

= Sovereign Wealth Fund

19% = Endowment/Foundation

Clients by Geography 2019*

22%

396
Clients

17%

23%
Clients by Type 2019*

7%
5%
3%

10%

Clients

9%

19%

B EMEA (excl. UK &
Ireland)

B Americas
UK & Ireland

Asia Pacific

® Pension

= Fund of Funds (FoF)
Insurance Company

= Asset Manager

= Bank

= Other

= Sovereign Wealth Fund
Endowment/ Foundation

Family Office

*As at 31 March 2019
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Funds

* Sector and geography splits as at 31 March 2019
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Corporate Investments Overview

Funds Overview

Total third party funds
ICG commitment
Total size

Europe Fund

\%

€000
2,006,000
500,000
2,506,000

Europe Fund

2,500,000
500,000
3,000,000

Europe Fund
Vil

€000
4,000,000
500,000
4,500,000

European
Fund 2006 B
€000
1,024,000

Mezzanine
Fund 2003
€000
1420,000
2,130,000

Recovery
Fund 2008 B
€000
638,000

Senior Debt
Partners |
€000
1,726,000
50,000

Senior Debt
Partners Il
€000
3,153,000
25,000

Senior Debt
Partners Il
€000
5,751,000
25,000

Target fund size

Fund status

Investment period starts
Investment period ends

Drawn balance sheet commitment
Average drawn balance in the year
Target management fee

Basis of management fee

Performance fee

Target money multiple

Third Party Funds Activity

Third party funds invested at 1April 2018
New investments
Realisations

Third party funds invested at 31M arch 2019

n/a

Realisation

Sep-11
Apr-15
242,000
269,000
150%
Invested

20%of
20over8

16x

1101000

(439,000)
662,000

n/a
Realisation
May-15
May-18
595,000
611,000
150%
Invested

20%of
20over8

16x

1927,000
417,000
(473,000)

1871000

n/a

Investing
Apr-18
Apr-23
208,000
122,000
150%

On committed until
85%invested
20%of
20over8

16x

1527,000

1527,000

1,024,000
n/a
Realisation
n/a

n/a

0.75%
Invested

20%of
S5over8

n/a

270,000

(1L000)
259,000

3,550,000
n/a
Realisation
Sep-03

n/a

19,000
26,000
100%
Invested

25%of
20over8

16x

12,000

(1000)

638,000
n/a
Realisation
n/a

n/a

0.75%
Invested

20%of 12.5 from
8upto 20
20%of 15 for 20
& above

n/a

454,000

454,000

1,776,000
n/a
Realisation
Mar-13
May-15
6,000

8,000
0.75%
Invested

20%of 15 over
6

n/a

*

192,000

(98,000)

3,178,000
n/a
Realisation
Mar-15
Mar-19
16,000
15,000
0.75%
Invested

20%of 15 from 4
upto 7
20%o0f20for7 &
above

n/a
*
1,173,000

(203,000)
970,000

n/a
Investing
Jul-17
Jul-21
8,000
4,000
0.85%
Invested

20%of 15 from 4
upto 7
20%o0f20for7 &
above

n/a

*

222,000
913,000
(72,000)

Percentage of funds raised that are invested

*Co-mingled fund

100%

96%

38%

100%

97%

100%

100%

100%

43%
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Corporate Investments Overview

Funds Overview

Australian
Loan Fund
AUDS$'000
Total third party funds 521000
ICG commitment -
Total size -
Target fund size n/a
Fund status Investing
Investment period starts Mar-17
Investment period ends n/a
Drawn balance sheet commitment -
Average drawn balance in the year -
Target management fee 0.60%
Basis of management fee Invested
Performance fee
n/a
Target money multiple n/a
Third Party Funds Activity "
Third party funds invested at 1A pril 2018 297,000
Newinvestments 181000
Realisations -

Third party funds invested at 31M arch 2019 478,000

Percentage of funds raised that are invested 92%

Asia Pacific
Fund Il
Us$’000
491000
200,000
691000

n/a
Investing
Jul-14
Jul-9
181000
174,000
150%
Committed

20%of
20over7
17x

306,000
112,000
(75,000)
343,000
93%

Asia Pacific
Fund 2008
Us$’000
600,000
200,000
800,000

n/a
Realisation
Apr-08

n/a

18,000
32,000
125%
Invested

20%of
20over8
16x

165,000

(65,000)

1%

Asia Pacific
Fund 2005
uUs$’000
300,000
200,000
500,000

n/a
Realisation
Dec-05

n/a

2.00%
Invested

25%of
20over8
16x

*ICG's 50%share of third party funds. Total fund size including Nomura JP Y46.5bn plus segregated mandate of JPY8.2bn

*Balance represents fund value

North
American
Private Debt
Fund
Us$’000
590,000
200,000
790,000

n/a
Realisation
Jun-4
Nov-20
129,000
131000
150%
Invested

20%of
20over8
n/a

325,000
112,000
(89,000)
348,000
100%

North
American
Private Debt
Fund Il
us$’000
1,200,000
150,000
1350,000
n/a
Investing
Jan-19
Jan-24
33,000
16,000
150%
Invested

20%of
20over8
n/a

260,000
260,000
22%

Nomura ICG
Fund A
JPY'000
17,351,000
10,000,000
27,351,000
n/a
Investing
Nov-4
Nov-19
6,096,000
4,519,000
150%
Committed

20%of
20over4
13x

*
7,941,000
2,905,000

(10,000)

74%

*
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ICG Europe Fund V

Funds Overview By Sector
€000
Total third party funds 2,006,000
ICG commitment 500,000 = Beverage, Food and Tobacco
Target fund size n/a = Energy
Fund status Realisation
Investment period starts Sep-ll = Healthcare, Education and Childcare
Investment period ends Apr-15 < Menufactring Companent
Draw n balance sheet commitment 242,000
Average draw n balance in the year 269,000 = Transpartation
Target management fee 1.50%
Basis of management fee Invested u Travel
Performance fees 20% of 20 over 8
Target money multiple 1.6x
Funds Activity By Geography
€000
Third party funds invested at 1 April 2018 1,101,000
New investments - . Denmark
Realisations (439,000)
" " = Netherlands
Percentage of funds raised that are invested 100%

= Norway

United Kingdom

iCG
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ICG Europe Fund VI

Funds Overview

By Sector

€000
Total third party funds 2,500,000
ICG commitment 500,000
Target fund size n/a
Fund status Realisation
Investment period starts May-15
Investment period ends May-18
Draw n balance sheet commitment 595,000
Average draw n balance in the year 611,000
Target management fee 1.50%
Basis of management fee Invested
Performance fees 20% of 20 over 8
Target money multiple 1.6x

Funds Activity

By Geography

= Building Materials

B Finance

= Fire Protecion Products

B Hedthcare, Educationand Childcare

= Hotels, Motels, Inns and Gaming

nT

= Manufacturing: Component

¥ Services: Business

€000
Third party funds invested at 1 April 2018 1,927,000
New investments 417,000
Realisations (473,000)

Percentage of funds raised that are invested 96%

® Finland

® France

= Gemany

= taly

= Norway

® Spain

= United Kingdom

iCG
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ICG Europe Fund VII

Funds Overview By Sector
€000
Total third party funds 4,000,000
ICG commitnt 500,000  Buiding eteris
Target fund size n/a
Fund status Investing * Fire Protecton Prodicts
Investment period starts Apr-18
Investment period ends Apr-23 " Services: Business
Draw n balance sheet commitment 208,000
Average draw n balance in the year 122,000 Software
Target management fee 1.50%
Basis of management fee On committed until 85% invested u Closing systems
Performance fees 20% of 20 over 8
Target money multiple 1.6x
Funds Activity By Geography
€000
Third party funds invested at 1 April 2018 -
New investments 1,527,000
Realisations -
Percentage of funds raised that are invested 38% = Germany
= Ireland
Spain

¥ United Kingdom

iCG
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ICG European Fund 2006 B

Funds Overview

By Sector

€000
Total third party funds 1,024,000
ICG commitment -

Total fund size 1,024,000

Target fund size n/a
Fund status Realisation
Investment period starts n/a
Investment period ends n/a

Draw n balance sheet commitment -
Average draw n balance in the year -

Target management fee 0.75%
Basis of management fee Invested
Performance fees 20% of 5 over 8
Target money multiple n/a

Funds Activity

By Geography

= Beverage, Food and Tobacco

= Building Materials

= Leisure, Amusement, Entertainment

Services: Business

B Telecommunications

€000
Third party funds invested at 1 April 2018 270,000
New investments -
Realisations (11,000)
Percentage of funds raised that are invested 100%

¥ France

® Gemany

= Sweden

iCG
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|ICG Mezzanine Fund 2003

Funds Overview By Sector

€000
Total third party funds 1,420,000
ICG commitment 2,130,000

Target fund size n/a
Fund status Realisation
Investment period starts Sep-03 W Beverage, Food and Tobacco
Investment period ends n/a
Draw n balance sheet commitment 19,000
Average draw n balance in the year 26,000
Target management fee 1.00%
Basis of management fee Invested
Performance fees 25% of 20 over 8
Target money multiple 1.6x
Funds Activity By Geography
€000
Third party funds invested at 1 April 2018 12,000
New investments -
Realisations (1,000)
Percentage of funds raised that are invested 97% ® France

iCG
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ICG Recovery Fund 2008 B

Funds Overview

By Sector

€000
Total third party funds 638,000
ICG commitment -
Total fund size
Target fund size

Fund status Realisation
Investment period starts n/a
Investment period ends n/a

Draw n balance sheet commitment -

m Beverage, Food and Tobacco

m Building Materials

Average draw n balance in the year - = Energy
Target management fee 0.75%
Basis of management fee Invested
Performance fees 20% of 12.5 from 8 up to 20
20% of 15 for 20 & above
Target money multiple n/a
Funds Activity By Geography
€000
Third party funds invested at 1 April 2018 454,000
New investments -
Realisations -
 Frarce
Percentage of funds raised that are invested 100%

= United Kingdom

iCG



43

Senior Debt Partners |

Funds Overview

By Sector

Total third party funds
ICG commitment

Total fund size
Target fund size

€000
1,726,000
50,000
1,776,000
n/a

Fund status Realisation m Beverage, Food and Tobacco
Investment period starts Mar-13
Investment period ends May-15 u Buidings and Real Estate
Draw n balance sheet commitment 6,000
Average draw n balance in the year 8,000
Target management fee 0.75%
Basis of management fee Invested
Basis of performance fee 20% of 15 over 6
Target money multiple n/a
Funds Activity * By Geography
€000
Third party funds invested at 1 April 2018 192,000
New investments -
Realisations (98,000)

Third party funds invested at 31 March 2019 94,000

Percentage of funds raised that are invested

*Co-mingled fund

100%

= France

B United Kingdom

iCG
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Senior Debt Partners Il

Funds Overview

By Sector

€000
Total third party funds 3,153,000
ICG commitment 25,000
Target fund size n/a
Fund status Realisation
Investment period starts Mar-15
Investment period ends Mar-19
Draw n balance sheet commitment 16,000
Average draw n balance in the year 15,000
Target management fee 0.75%
Basis of management fee Invested

Basis of performance fee 20% of 15 from4 upto 7
20% of 20 for 7 & above

Target money multiple n/a

Funds Activity *

By Geography

m Beverage, Food and Tobacco

B Buildings and Real Estate

= Finance

§ Hedthcare, Education and Childcare

= [nsurance

T

= Leisure, Amusemert, Entertainment
Manufacturing: Component
Personal and Non Durable Consumer Products
(Mfg Only)
Reil

¥ Services: Business

€000
Third party funds invested at 1 April 2018 1,173,000
New investments -
Realisations (203,000)
Percentage of funds raised that are invested 100%

*Co-mingled fund

® Canada

® France

= Netherlands
= Spain

® Switzerdand

B United Kingdom

iCG
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Senior Debt Partners llI

Funds Overview

By Sector

Total third party funds
ICG commitment

Total fund size 5,776,000

Target fund size

Fund status

Investment period starts
Investment period ends

Draw n balance sheet commitment

Average draw n balance in the year

Target management fee
Basis of management fee
Basis of performance fee

€000
5,751,000
25,000

n/a
Investing
Jul-17
Jul-21
8,000
4,000
0.85%
Invested
20% of 15 from4 upto 7
20% of 20 for 7 & above

m Buildings and Real Estate

B Construction & Building

= Finance

m Healthcare, Education and
Childcare

m Insurance

m|T

m Leisure, Amusement,
Entertainment

® Manufacturing: Component

= Personal and Non Durable
Consumer Products (Mfg. Only)
Retail

® Services: Business

m Telecommunications

Target money multiple n/a
Funds Activity * By Geography
€000
Third party funds invested at 1 April 2018 222,000
New investments 913,000
Realisations (72,000) a Canada
Third party funds invested at 31 March 2019 1,063,000 .
Percentage of funds invested 43% rence
= Norway
™ Spain

*Co-mingled fund

B United Kingdom

B United States

iCG
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Australian Loan Fund

Funds Overview

By Sector

AUD$'000
Total third party funds 521,000
ICG commitment -
Target fund size n/a
Fund status Investing
Investment period starts Mar-17
Investment period ends n/a
Draw n balance sheet commitment -
Average draw n balance in the year -

B FIRE: Finance
= Hedthcare & Pharmaceticals
B High TechIndusties
Hotel, Gaming & Leisure
= Refil
= Services: Business

= Services: Consumer

Target management fee 0.60%

Basis of management fee Invested

Target money multiple n/a

Funds Activity By Geography
AUD$000

Fund value at 1 April 2018 297,000

New investments 181,000

Realisations

Fund value at 31 March 2019 478,000

Percentage of funds invested 92%

B Australia

iCG
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Intermediate Capital Asia Pacific Fund Il

Funds Overview By Sector

Us$'000
Total third party funds 491,000
ICG commitment 200,000

. m Consumer Products:

Target fund size n/a Packaged Food
Fund status Investing
Investment period starts Jul-14 = Healthcare, Education and
Investment period ends Jul-19 Childcare
Draw n balance sheet commitment 181,000
Average draw n balance in the year 174,000 = Manufacturing: Component
Target management fee 1.50%
Basis of management fee Committed
Performance fees 20% of 20 over 7
Target money multiple 1.7x
Funds Activity By Geography

US$000
Third party funds invested at 1 April 2018 306,000
New investments 112,000
Realisations (75,000)
Percentage of funds raised that are invested 93% = Australia

H China
® Singapore
South Korea

iCG
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Intermediate Capital Asia Pacific Fund 2008

Funds Overview By Sector

US$000
Total third party funds 600,000
ICG commitment 200,000
" Finance
Target fund size n/a
Fund status Realisation = Healthcare, Education and
Investment period starts Apr-08 Childeare
Investment period ends n/a = Senvices: Business
Draw n balance sheet commitment 18,000
Average draw n balance in the year 32,000 Transportation
Target management fee 1.25%
Basis of management fee Invested
Performance fees 20% of 20 over 8
Target money multiple 1.6x
Funds Activity By Geography

US$000
Third party funds invested at 1 April 2018 165,000
New investments -
Realisations (65,000) . Avstralia
Percentage of funds raised that are invested 7%

B China

® United States

iCG
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Intermediate Capital Asia Pacific Fund 2005

Funds Overview

By Sector

Total third party funds

ICG commitment
Total fund size
Target fund size
Fund status

Investment period starts

Investment period ends

Draw n balance sheet commitment
Average draw n balance in the year
Target management fee

Basis of management fee

Performance fees

Target money multiple

Funds Activity

US$'000
300,000
200,000
500,000
n/a
Realisation
Dec-05
n/a

2.00%

Invested

25% of 20 over 8
1.6x

By Geography

B Services: Business

Third party funds invested at 1 April 2018

New investments
Realisations

Uus$'000
8,000

Third party funds invested at 31 March 2019 8,000

Percentage of funds raised that are invested

99%

B United States

iCG
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North American Private Debt Fund

Funds Overview

By Sector

Us$000
Total third party funds 590,000
ICG commitment 200,000
Target fund size n/a
Fund status Realisation
Investment period starts Jun-14
Investment period ends Nov-20
Draw n balance sheet commitment 129,000
Average draw n balance in the year 131,000
Target management fee 1.50%
Basis of management fee Invested
Performance fees 20% of 20 over 8
Target money multiple n/a

Funds Activity

= Broadcasting and Entertainment

= Chemicds, Plastics and Rubber

= Distribuion

= Forest Products

= Hedthcare, Education and Childcare

n|T

= Personal and Non Durable Consumer
Products (Mfg. Only)

= Refail

Services: Business

By Geography

Us$000
Third party funds invested at 1 April 2018 325,000
New investments 112,000
Realisations (89,000)
Percentage of funds raised that are invested 100%

E Canada

= Norway

¥ United States

iCG
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North American Private Debt Fund Il

Funds Overview

By Sector

US$'000
Total third party funds 1,200,000
ICG commitment 150,000
Target fund size n/a
Fund status Investing
Investment period starts Jan-19
Investment period ends Jan-24
Draw n balance sheet commitment 33,000
Average draw n balance in the year 16,000
Target management fee 1.50%
Basis of management fee Invested
Performance fees 20% of 20 over 8
Target money multiple n/a

Funds Activity

By Geography

= Advertising

u Buildings and Real Estate

= Insurance

Services: Business

US$'000
Third party funds invested at 1 April 2018 -
New investments 260,000
Realisations -
Percentage of funds raised that are invested 22%

B United States

iCG
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Nomura ICG Fund A

Funds Overview

By Sector

Total third party funds
ICG commitment

Total fund size 27,351,000

JPY’000

17,351,000 *

10,000,000

Target fund size n/a u Healthcare, Education and
. Childcare

Fund status Investing
Investment period starts Nov-14 u Leisure, Amusement,
Investment period ends Nov-19 Entertainment
Draw n balance sheet commitment 6,096,000 .

. = Manufacturing: Component
Average draw n balance in the year 4,519,000
Target management fee 1.50%
Basis of management fee Committed
Performance fees 20% of 20 over 4
Target money multiple 1.3x
Funds Activity By Geography

JPY’000

Third party funds invested at 1 April 2018 7,941,000
New investments 2,905,000
Realisations (10,000)

Third party funds invested at 31 March 2019
Percentage of funds raised that are invested

10,836,000
74%

*ICG's 50% share of third party funds. Total fund size including Nomura

JPY 46.5bn plus segregated mandate of JPY8.2bn

B Japan

iCG
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Real Asset Investments Overview

ICG-Longbow UK Longbow UK Longbow UK
Real Estate Real Estate Real Estate Longbow Senior
Funds Overview Debt Debt Debt Secured UK
Investments V Investments IV Investments Il Property Debt
£000 £°000 £000 £°000
Total third party funds 541000 945,000 650,000 111,000
ICG commitment 25,000 50,000 50,000 10,000
Total size 566,000 995,000 700,000 121,000
Target fund size 1,000,000 n/a n/a n/a
Fund status Investing Realisation Realisation Investing
Investment period starts Apr-18 Feb-15 Dec-2 Feb-13
Investment period ends Oct-22 Feb-18 Dec-4 n/a
Drawn balance sheet commitment - 32,000 23,000 10,000
Average drawn balance in the year - 35,000 27,000 10,000
Target management fee 110% 125% 125% 100%
Basis of management fee Invested Invested Invested NAV
Performance fee 20%over 6%IRR, 20%over 8%IRR, 20%over 9%IRR, n/a
no catch-up no catch-up no catch-up
Target money multiple n/a n/a n/a 13x
Funds Activity
Third party funds invested at 1April 2018 - 745,000 422,000 105,000
New investments 243,000 - - 6,000
Realisations - (143,000) (137,000) -
Third party funds invested at 31M arch 2019 243,000 602,000 285,000 111,000
Percentage of funds raised that are invested 43% 100% 100% 100%

* All real asset investments are invested in UK commercial real estate

iICG



Real Asset Investments Overview

Longbow Senior
Debt Program |

Longbow Senior
Debt Program Il

Longbow Senior
Debt Program Ill

Funds Overview

£000 £000 £000
Total third party funds 400,000 356,000 370,000
ICG commitment - - -
Total size 400,000 356,000 370,000
Target fund size n/a n/a n/a
Fund status Realisation Realisation Investing
Investment period starts Feb-14 Feb-15 Aug-I7
Investment period ends Apr-15 Feb-16 Aug-9
Drawn balance sheet commitment - - -
Average drawn balance in the year - - -
Target management fee 0.43% 0.40% 0.38%
Basis of management fee Invested Invested Invested
Performance fee n/a n/a n/a
Target money multiple 125x 12x 12x
Funds Activity
Third party funds invested at 1April 2018 397,000 356,000 168,000
Newinvestments - - 163,000
Realisations (195,000) - -
Third party funds invested at 31M arch 2019 202,000 356,000 331,000
Percentage of funds raised that are invested 99% 100% 90%

*Includes leverage of £313m

* All real asset investments are invested in UK commercial real estate

Longbow
Development
Fund
£000
616,000
19,000
635,000
n/a
Investing
Mar-15
Dec-21
10,000
9,000
100%
Invested
20%over 9%IRR,
no catch-up

15x

407,000
(20,000)
387,000

63%

iICG
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Capital Market Investments Overview

EOS Loan
. Fund |
Funds Overview €000
Total third party funds 1364,000
ICG commitment 48,000
Total size 1412,000
Target fund size n/a
Fund status Realisation
Investment period starts Aug-10
Investment period ends Aug-12
Drawn balance sheet commitment 48,000
Average drawn balance in the year 48,000
Target management fee 0.50%
Basis of management fee Invested
Target money multiple n/a
Funds Activity
Fund value at 1April 2018 8,000
Newinvestments -
Realisations -
Fund value at 31M arch 2019 8,000

Eurocredit Eurocredit Eurocredit Eurocredit European
\Y VI Vil VIIl Investment |

€000 €000 €000 €000 €000
572,000 480,000 499,000 622,000 70,000
10,000 5,000 5,000 5,000 -
582,000 485,000 504,000 627,000 70,000

n/a n/a n/a n/a n/a
Realisation Realisation Realisation Realisation Investing
Sep-06 Dec-06 Apr-07 Dec-07 M ay-06
Sep-12 Jan-13 Apr-13 Jan-11 n/a
10,000 5,000 5,000 5,000 -
10,000 5,000 5,000 5,000 -
0.60% 0.60% 0.65% 0.45% 0.51%
Invested Invested Invested Invested Invested
n/a n/a n/a n/a n/a

7,000 5,000 46,000 9,000 99,000

- - - - 5,000

(1,000) - (38,000) (2,000) -
6,000 5,000 8,000 7,000 104,000

iICG
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Capital Market Investments Overview

. *St Pauls I
Funds Overview €000
Total third party funds 390,000
ICG commitment 40,000
Total size 430,000
Target fund size n/a
Fund status Investing
Investment period starts Jul-13
Investment period ends Aug-21
Drawn balance sheet commitment 40,000
Average drawn balance in the year 40,000
Target management fee 0.50%
Basis of management fee Invested
Target money multiple n/a

Funds Activity

Fund value at 1April 2018 406,000
New investments -
Realisations (1,000)

Fund value at 31M arc

*Fund was refinanced in the current year

St Pauls Il
€000
531000
31000
562,000

n/a
Investing
Dec-13
Jan-22
31000
31000
0.50%
Invested
n/a

552,000
1000

*St Pauls IV
€000
449,000
40,000
489,000
n/a
Investing
Mar-4
Oct-21
40,000
40,000
0.50%
Invested
n/a

478,000

(1000)

St Pauls V
€000
363,000
2,000
365,000
n/a
Investing
Sep-4
Aug-21
2,000
2,000
0.50%
Invested
n/a

354,000

(4,000)

* St Pauls VI
€000

392,000

23,000

n/a
Investing
Jun-16
Jul-20
23,000
23,000
0.50%
Invested
n/a

403,000

(2,000)

401000

St Pauls VI
€000
393,000

21000

n/a
Investing
Mar-17
Apr-21
21000
21000
0.50%
Invested
n/a

401000

St Pauls VIII
€000

392,000

22,000

n/a
Investing
Dec-17
Jan-22
22,000
22,000
0.50%
Invested
n/a

402,000

(1000)

St Pauls IX St Pauls X

€000
387,000
20,000
407,000
n/a
Investing
May-18
May-22
20,000
10,000
0.50%
Invested
n/a

401000

€000
389,000
21000

n/a
Investing
Mar-19
Oct-23
21000
2,000
0.50%
Invested
n/a

399,000

iICG
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Capital Market Investments Overview

US CLO |

uscLo i
(2014-2)
Us$°000
387,000
31000

*US CLO Il
(2014-3)
Us$’000

371000
22,000

*US CLO IV
(2015-1)
Us$’000
389,000
22,000

*US CLO V
(2015-2)
UsS$’000
385,000
23,000

*US CLO VI
(2016-1)
Us$’000
385,000
21000

us cLO VI
(2017-1)
Us$°000
384,000
23,000

US CLO VIII US CLO IX

US CLO X
(2018-2)
Us$’000
405,000
2,000

US CLO XI
(2018-3)
Us$’000
405,000

Funds Overview (2014-1)

Us$’000
Total third party funds 331000
ICG commitment 48,000
Total size 379,000
Target fund size n/a
Fund status Investing
Investment period starts Mar-14
Investment period ends Jan-22
Drawn balance sheet commitment 48,000
Average drawn balance in the year 48,000
Target management fee 0.50%
Basis of management fee Invested
Target money multiple n/a

Funds Activity

Fund value at 1A pril 2018 351,000
Newinvestments 1,000
Realisations -
Fund value at 31M arch 2019 352,000

n/a
Investing
Aug-14
Jan-23
31000
31000
0.50%
Invested
n/a

400,000
1000

393,000

n/a
Investing
Dec-14
Apr-23
22,000
22,000
0.50%
Invested
n/a

404,000

411,000
n/a
Investing
Jun-15
Jul-19
22,000
22,000
0.50%
Invested
n/a

405,000

408,000
n/a
Investing
Nov-15
Jan-20
23,000
23,000
0.50%
Invested
n/a

406,000

406,000
n/a
Investing
Aug-16
Jul-20
21000
21000
0.50%
Invested
n/a

402,000

(1000)

407,000
n/a
Investing
Mar-17
Oct-21
23,000
23,000
0.50%
Invested
n/a

401,000

(2017-2) (2018-1)
Us$’000 Us$’000
473,000 391,000
31000 20,000
504,000
n/a n/a
Investing Investing
Sep-I7 Mar-18
Apr-22 Apr-23
31000 20,000
31000 20,000
0.50% 0.50%
Invested Invested
n/a n/a
501000 354,000
2,000 47,000

407,000
n/a
Investing
Jul-18
Jul-23
2,000
1000
0.50%
Invested
n/a

401000

n/a
Investing
Dec-18
Jan-24

0.50%
Invested
n/a

402,000

*Fund was refinanced in the current year

401000

405,000

406,000

401000

401000

503,000 401000

401000

iICG



Capital Market Investments Overview

European
: Total Credit Global High Yield Global Loan Senior Loan Alternative
Funds OVGereW Fund Total Credit Bond Fund Fund Fund Credit Fund
€000 Us$’000 €000 US$'000 €000 €000
Total third party funds 266,000 6,000 - 87,000 886,000 551000
ICG commitment 1,000 107,000 35,000 109,000 1,000 15,000
Total size 267,000 887,000
Target fund size n/a n/a n/a n/a n/a n/a
Fund status Open ended Open ended Open ended Open ended Open ended Open ended
Investment period starts Jul-12 Feb-14 Jan-10 May-17 Jul-17 Oct-4
Investment period ends n/a n/a n/a n/a n/a n/a
Drawn balance sheet commitment 1000 107,000 35,000 109,000 1000 15,000
Average drawn balance in the year 13,000 95,000 35,000 97,000 1000 14,000
Target management fee 0.75% 0.30% 0.75% 0.60% 0.60% 150%
Basis of management fee Invested Invested n/a Invested Invested Invested
Target money multiple n/a n/a n/a n/a n/a n/a

Funds Activity

Fund value at 1April 2018 209,000 83,000 34,000 105,000 603,000 351000
Newinvestments / change in value 58,000 30,000 1000 91,000 284,000 215,000
Fund value at 31M arch 2019 267,000 887,000

iICG
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EOS Loan Fund |

Funds Overview

By Sector

€000
Total third party funds 1,364,000
ICG commitment 48,000
Target fund size n/a
Fund status Realisation
Investment period starts Aug-10
Investment period ends Aug-12
Draw n balance sheet commitment 48,000
Average draw n balance in the year 48,000
Target management fee 0.50%
Basis of management fee Invested
Target money multiple n/a

Funds Activity

By Geography

mHotel, Gaming & Leisure

€000
Fund value at 1 April 2018 8,000
New investments -
Realisations -

Fund value at 31 March 2019 8,000

¥ France

iCG



Eurocredit V

Funds Overview

By Sector

€000
Total third party funds 572,000
ICG commitment 10,000
Target fund size n/a
Fund status Realisation
Investment period starts Sep-06
Investment period ends Sep-12
Draw n balance sheet commitment 10,000
Average draw n balance in the year 10,000
Target management fee 0.60%
Basis of management fee Invested
Target money multiple n/a

Funds Activity

By Geography

®m Hotel, Gaming & Leisure

B Services: Business

€000
Fund value at 1 April 2018 7,000
New investments -
Realisations (1,000)

Fund value at 31 March 2019 6,000

B France

iCG
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Eurocredit VI

Funds Overview

By Sector

€000
Total third party funds 480,000
ICG commitment 5,000
Target fund size n/a
Fund status Realisation
Investment period starts Dec-06
Investment period ends Jan-13
Draw n balance sheet commitment 5,000
Average draw n balance in the year 5,000
Target management fee 0.60%
Basis of management fee Invested
Target money multiple n/a

Funds Activity

By Geography

= Hotel, Gaming & Leisure

B Services: Business

€000
Fund value at 1 April 2018 5,000
New investments -
Realisations -

Fund value at 31 March 2019 5,000

® France

iCG
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Eurocredit VII

Funds Overview

By Sector

€000
Total third party funds 499,000
ICG commitment 5,000
Target fund size n/a
Fund status Realisation
Investment period starts Apr-07
Investment period ends Apr-13
Draw n balance sheet commitment 5,000
Average draw n balance in the year 5,000
Target management fee 0.65%
Basis of management fee Invested
Target money multiple n/a

Funds Activity

By Geography

m Healthcare & Phamacetticals

m Hotel, Gaming & Leisure

m Services: Business

€000
Fund value at 1 April 2018 46,000
New investments -
Realisations (38,000)

Fund value at 31 March 2019 8,000

® France

® Gemany

iCG



Eurocredit VIl

Funds Overview

By Sector

€000
Total third party funds 622,000
ICG commitment 5,000
Target fund size n/a
Fund status Realisation
Investment period starts Dec-07
Investment period ends Jan-11
Draw n balance sheet commitment 5,000
Average draw n balance in the year 5,000
Target management fee 0.45%
Basis of management fee Invested
Target money multiple n/a

Funds Activity

By Geography

® Hotel, Gaming & Leisure

® Services: Business

€000
Fund value at 1 April 2018 9,000
New investments -
Realisations (2,000)

Fund value at 31 March 2019 7,000

B France

iCG
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European Investment Fund |

Funds Overview

By Sector

Total third party funds
ICG commitment

Total fund size
Target fund size
Fund status

Investment period starts

Investment period ends

Draw n balance sheet commitment
Average draw n balance in the year
Target management fee

Basis of management fee

Target money multiple

Funds Activity

€000
70,000

70,000
n/a
Investing
May-06
n/a

0.51%
Invested
n/a

|

By Geography

W Aespace & Defense
u Automotive
= Barking & Finance
= Bewrage, Food & T obacco
= Capital Equipment
 Chemicals, Plastics, & Rubber
= Construction & Buildirg
= Consumer goods: Durable
= Consumer goods: Non-durable
= Containers, Packaging & Glass
¥ Energy: Oil & Gas
= Environmental Industries
 Healihcare & Pharmaceutcals
B High Tech Industries
¥ Hotel, G aming & Leisure
Media: Adverising, Printing & Publishing
B Media: Broadcasting & Subscription
 Media:Diversified & Production
® Retail
Sewices Business
Sewices Consumer
Telecommunications
® Transporation: Consumer
= Wholesale

Fund value at 1 April 2018

New investments
Realisations

Fund value at 31 March 2019 104,000

€000
99,000
5,000

" Austia

® Belgium

= Canada

™ Denmark

® Finland

= France

® Germany

= reland

= haly
Luxembourg

H Netherlands

=Span
Sveden
Svitzedand
United Kingdom

United States

iCG



St Pauls I

Funds Overview By Sector

€000 ¥ Aemspace & Defense

1 Automotive

Total third party funds 390,000 *oanng & Fance
= Bewerage, Food & T obacco
ICG commitment 40,000 ¥ Capital E quipment

¥ Chenmicals, Plastics, & Rubber
= Construction & Buildirg
¥ Consumer goods: Durable
= Consumer goods: Non-durable
# Containers, Packaging & Glass
¥ Envronmental Industries
= Forest Produdts & Paper
¥ Healthcare & Pharmaceuticals
¥ High Tech Industries
¥ Hotel, Gaming & Leisure
Media: Advetising, Printing & P ublishing
® Media:Broadcasting & Subscripi on
¥ Media:Diversified & Production
¥ Metals & Mining
Retail
Sewices Business
Sewices Consumer
# Telecomm unications
¥ Transportation: Cargo
Transporation: Consumer
Wholesale

Total fund size 430,000
Target fund size n/a
Fund status Investing
Investment period starts Jul-13
Investment period ends Aug-21
Draw n balance sheet commitment 40,000
Average draw n balance in the year 40,000
Target management fee 0.50%
Basis of management fee Invested
Target money multiple n/a

Funds Activity By Geography

€000
Fund value at 1 April 2018 406,000
New investments -
Realisations
Fund value at 31 March 2019

B Austria

B Belgum

= Canada

= Denmark

= Finland

¥ France

= Germany

= Hong Kong

= reland
Italy

B Luxembourg

= Malta

= Netherlands

= Norway
Portuga
Spain

" Sweden

® United Kingdom
United States

iCG
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St Pauls Il

Funds Overview

By Sector

€000
Total third party funds 531,000
ICG commitment 31,000

Total fund size 562,000

= Aewsp ace & Defense
= Auom oiive

= Barking &F inance

= Beverage, Food &Tobacco
= Capital Equipment

= Chemicals, Phistics, & Rubber
= Construction &Building

= Consu mer goods: Durab e

Target fund size n/a 2 cesue g e
Fund status Investing Fﬂ‘:”
Investment period starts Dec-13 m:&:mﬁm
Investment period ends Jan-22 -:5:; o st
Draw n balance sheet commitment 31,000 :xz:l:zx::::l}:::f;rm N
Average draw n balance in the year 31,000 ssasirs
Target management fee 0.50% iiﬁ:ﬁ o
Basis of management fee Invested e
Target money multiple n/a e o
Funds Activity By Geography
€000 " ausia

Fund value at 1 April 2018 552,000 -
New investments 1,000 * Denmark
Realisations - Lo

o

Italy

* Luxembourg

" Malta

¥ Netherlands

* Norway
Portugal
Span

* Sweden

" swizedand
United Kingdom
United States

iCG
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St Pauls IV

Funds Overview

By Sector

€000
Total third party funds 449,000
ICG commitment 40,000

Total fund size 489,000

Target fund size n/a
Fund status Investing
Investment period starts Mar-14
Investment period ends Oct-21
Draw n balance sheet commitment 40,000
Average draw n balance in the year 40,000
Target management fee 0.50%
Basis of management fee Invested
Target money multiple n/a

Funds Activity

By Geography

¥ Aewspace & Defense
¥ Automotive
= Barking & Finance
¥ Bewrage, Food & Tobacco
u Capital Equipment
¥ Chenmicals, Plastics, & Rubber
¥ Construdtion & Building
= Consumer goods: Durable
¥ Consumer goods: Non-durable
§ Containers, Packaging & Glass
= Environmental Industries
¥ Forest Produds & Paper
¥ Heallhcare & Pharmaceuicals
" High Tech Industries
¥ Hotel, G aming & Leisure
Media: Advettising, Printing & Publishing
¥ Media:Broadeasting & Subscripiion
¥ Media: Diversified & Production
= Metals & Mining
Retail
Sewices Business
Sewices Consumer
§ Telecomm unications
= Transpottaton: Cargo
Transpottation: Consumer
Wholesale

€000
Fund value at 1 April 2018 478,000
New investments -
Realisations (1,000)

Fund value at 31 March 2019 477,000

=Austia

" Belgium

= Canada

= Denmark

® Finland

®France

=Germany

® Hong Kong

= ireland
taly

® | uxembourg

uMala

= Netherlands

™ Norway
Porugal
Span

¥ Sweden

® Svirzedand
United Kingdom
Unied States

iCG
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St Pauls V

Funds Overview

By Sector

€000
363,000
2,000

Total third party funds
ICG commitment

Total fund size 365,000
Target fund size n/a
Fund status Investing
Investment period starts Sep-14
Investment period ends Aug-21
Draw n balance sheet commitment 2,000
Average draw n balance in the year 2,000
Target management fee 0.50%
Basis of management fee Invested
Target money multiple n/a

Funds Activity

u Aewspace & Defense
= Automotive
HBarking & Finance
= Bewrage, Food & Tobacco
B Capial Equipment
u Chemicals, Plastics, & Rubber
 Construction & Buildirg
m Consumer goods: Durable
 Consumer goods: Non-durable
= Containers, Packaging & Glass
B Envronmental Industries
u Forest Produdts & Paper
W Healihcare & Pharmaceutcals
B High Tech Industries
H Hotel, G aming & Leisure
Media: Advettising, Printing & Publishing
B \edia:Broadcasting & Subscription
B Media:Diversifed & Production
H Vetals & Mining
Retail
Sewices Business
Sewices Consumer
" Telecomm unications
H Transportation: Cargo
Transportation: Consumer
Wholesale

By Geography

€000
Fund value at 1 April 2018 354,000
New investments -
Realisations (4,000)

Fund value at 31 March 2019 350,000

= Austria

M Belgum

B Canada

= Denmark

= Firland

= France

= Germany

H Hong Kong

®reland
Italy

= | uxembourg

= Madta

= Netherlands

¥ Norway
Portugal
Spain

= Sweden

= Switzerland
United Kingdom
United States

iCG



St Pauls VI

Funds Overview

By Sector

€000
Total third party funds 392,000
ICG commitment 23,000

Total fund size 414,000
Target fund size n/a
Fund status Investing
Investment period starts Jun-16
Investment period ends Jul-20
Draw n balance sheet commitment 23,000
Average draw n balance in the year 23,000
Target management fee 0.50%
Basis of management fee Invested
Target money multiple n/a

Funds Activity

By Geography

m Aenspace & Defense
B Automotive

= Barking & Finance

H Bewerage, Food & Tobacco

= Capial Equipment
 Chenmicals, Plastics, & Rubber
= Construction & Buildirg
 Consumer goods: Durable

= Consumer goods: Non-durable
u Containers, Packaging & Glass
= Environmental Industries
 Forest Products & Paper

= Healthcare & Pharmaceuticals
B High Tech Industries

" Hotel, Gaming & Leisure

Media: Advetising, Printing & Publishing
B Media:Broadcasting & Subscripion

 Media: Diversifed & Production
 Metals & Mining
Retail
Sewices Business
Sewices Consumer
H Telecomm unications
= Transpottation: Cargo
Transportation: Consumer
Wholesale

Fund value at 1 April 2018 403,000
New investments -
Realisations

Fund value at 31 March 2019

= Austria

M Belgum

= Canada

= Denmark

= Finland

H France

B Germany

= Hong Kong

= Ireland
Italy

W | uxembourg

= Malta

= Neterlands

= Norway
Portugal
Spain

= Sweden

= United Kingdom
United States

iCG
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St Pauls VI

Funds Overview

By Sector

€000
393,000

Total third party funds

ICG commitment 21,000
Total fund size [0[0)
Target fund size n/a
Fund status Investing
Investment period starts Mar-17
Investment period ends Apr-21
Draw n balance sheet commitment 21,000
Average draw n balance in the year 21,000
Target management fee 0.50%
Basis of management fee Invested
Target money multiple n/a

Funds Activity

= Aewspace & Defense
1 Automotive
¥ Barking & Finance
u Bewerage, Food & Tobacco
1 Capital Equipment
= Chenmicals, Plastics, & Rubber
¥ Construdtion & Building
= Consumer goods: Durable
¥ Consumer goods: Non-durable
= Containers, Packaging & Glas
¥ Envronmental ndustries
= Forest Produds & Paper
¥ Healthcare & Pharmaceutcals
¥ High T ech Industries
¥ Hotel, G aming & Leisure
Media: Advetising, Printing & P ublishing
¥ Media:Broadeasting & Subscription
¥ Media:Diversified & Production
= Metals & Mining
Retail
Sewices Business
Sewices Consumer
* Telecommunications
 Transpottation: Cargo
Transpottation: Consumer
Wholesale

O

By Geography

€000
Fund value at 1 April 2018 401,000
New investments -
Realisations -
Fund value at 31 March 2019

B Austria

= Belgium

= Canada

= Denmark

B Finland

B France

= Germany

= Hong Kong

= Ireland
Itay

= Luxembourg

= Mata

= Netherlands

" Norway
Portuga
Spain

= Sweden

® United Kingdom
United States

D

iCG
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St Pauls VIII

Funds Overview

By Sector

€000
Total third party funds 392,000
ICG commitment 22,000
Total fund size [0[0)
Target fund size n/a
Fund status Investing
Investment period starts Dec-17
Investment period ends Jan-22
Draw n balance sheet commitment 22,000
Average draw n balance in the year 22,000
Target management fee 0.50%
Basis of management fee Invested
Target money multiple n/a

Funds Activity

By Geography

W Aenspace & Defense
W Automotive
=Barking & Finance
=Bewrage, Food & Tobacco
 Capial Equipment
W Chemicals, Plastics, & Rubber
W Construction & Building
m Consumer goods: Durable
=Consumer goods: Non-durable
= Containers, Packaging & Glas
®Environmental Industries
HForest Produdts & Paper
W Healthcare & Pharmaceuticals
=High Tech Industries
= Hotel, G aming & Leisure
Media:Advetising, Printing & Publishing
 Media:Broadcasting & Subscription
W Media:Diversified & Production
uRetail
Sewices Business
Sewices Consumer
Telecommunications
= Transportation: Cargo
® Transportation: Consumer
Wholesale

€000
Fund value at 1 April 2018 402,000
New investments -
Realisations

W Austria
HBelgum
B Camada
EDenmark
= Finand
= France
= Germany
= Hong Kong
=Ireland
Italy
= |_uxembourg
= Neterlands
= Norway
= Portuga
Spain
Sweden
H United Kingdom
H United States

iCG
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St Pauls IX

Funds Overview By Sector

€000 ¥ Acospace & Dekense

= Automotive

Total third party funds 387,000 eaking dcrarcs
* Beverage, Food & T obaceo
ICG commitment 20,000 ¥ Capial E quipment
. = Chemicals, Plastics, & Rubber
Total fund size 407,000 ¥ Construction & Buiding

= Consumer goods: Durable

Target fund size n/a ¥ Consumer goods: Non-durable
) = Containers, Packaging & Glass
Fund status Investing * Envronmental Industies
) ® Forest Produds & Paper
Investment period starts May-18 2 Heacare & Pharmaceuias
® High Tech Industies
Investment period ends May-22 1 Hotel, G aming & Leisire
. Media:Advetising, Printing & Publishing
Draw n balance sheet commitment 20,000 3 ez Drosdmsting & Subsrpon
Average draw n balance in the year 10,000 ? et &g
Target management fee 0.50% Sewies Dusies
Basis of management fee Invested 1 Telecomm unicatons
. * Transportation: Cargo
Target money multiple n/a Transporaton: Consurer

Wholesale

Funds Activity By Geography

= Austria

= Belgum

= Canada

= Denmark

= Finland

= France

B Germany

® Hong Kong

®reland
Italy

= | uxembourg

= Netherlands

= Norway

= Portuga
Spain
Sweden

® Switzerland

B United Kingdom
United States

Fund value at 1 April 2018 -
New investments
Realisations

Fund value at 31 March

iCG
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St Pauls X

Funds Overview

By Sector

€000 Auomotive
. W Barking & Finance
Total third party funds 389,000 HBewerage, Faod & Tobaco
ICG conmitment 21,000 S
Tota| fund Size 410,000 B Construction & Building
. W Consumer goods: Durable
Target fund size n/a B Conainers, Packaging & Glass
. = Envronmental Industries
Fund status Investing Forest Products & Paper
Investment period starts Mar-19 — A
Investment period ends Oct-23 B Hotel, G aming & Leisure
p . / ‘ ® Media:Advettising, Printing & P ublishing
Draw n balance sheet commitment 21,000 Media: Broadeasting & Subscription
Average draw n balance in the year 2,000 e phersifed & Faducton
Target management fee 0.50% " sewices Business
. Sewices: Consumer
Basis of management fee Invested Telecommunicatons
Target money multiple n/a oo Consumer
Funds Activity By Geography
€000 -
Fund value at 1 April 2018 - # Belgum
New investments 399,000 = Carada
Realisations - # Denmark
B Finand
Fund value at 31 March 2019 399,000 e
® France
= Germany
=ty
¥ Luxembourg
Netherlands
= Norway
= Spain
Sweden
United Kingdom
United States

iCG
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US CLO | (2014-1)

Funds Overview

By Sector

$000 o
Total third party funds 331,000 e b
ICG commitment 48,000 S
Total fund size 379,000 = Conamen o, e
Target fund size /a L,
Fund status Investing mpao oy
Investment period starts Mar-14 e el
Investment period ends Jan-22 e e
Draw n balance sheet commitment 48,000 i s st s Subarpion
Average draw n balance in the year 48,000 e e & Frocucten
Target management fee 0.50% < Buses
Basis of management fee Invested L ooises Consuner
Target money multiple n/a oansporaton: Consumer
Funds Activity By Geography

$'000

Fund value at 1 April 2018 351,000
New investments 1,000
Realisations -

= Netherlands
= United Kingdom

United States

iCG
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US CLO Il (2014-2)

Funds Overview

By Sector

$'000 ¥ Aewspace & Deense
Total third party funds 387,000 2 Gaking & Fnance
ICG commitment 31,000 o ot
Total fund size 418,000 :Ehgma‘}gﬁzbb
Target fund size na ¢ Cortier. eedis 6101
Fund status Investing o or
Investment period starts Aug-14 HEnwonmantal ndusties
Investment period ends Jan-23 et e
Draw n balance sheet commitment 31,000 e advetons g & Puolening
Average draw n balance in the year 31,000 e Djereted & Fodcton
Target management fee 0.50% R ehes
Basis of management fee Invested | Sewices Consuner
Target money multiple n/a Ivanspotaon: Consumer
Funds Activity By Geography

$'000
Fund value at 1 April 2018 400,000
New investments 1,000
Realisations -
-

® Netherlands
¥ United Kingdom

United States

iCG
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US CLO Il (2014-3)

Funds Overview

By Sector

$'000
Total third party funds 371,000
ICG commitment 22,000

Total fund size 393,000
Target fund size n/a
Fund status Investing
Investment period starts Dec-14
Investment period ends Apr-23
Draw n balance sheet commitment 22,000
Average draw n balance in the year 22,000
Target management fee 0.50%
Basis of management fee Invested
Target money multiple n/a

Funds Activity

By Geography

m Aemspace & Defense
= Automotive
m Barking & Finance
® Bewerage, Food & T obacco
= Capital Equipment
W Chemicals, Plastics, & Rubber
= Construction & Building
W Consumer goods: Durable
= Consumer goods: Non-durable
u Containers, Packaging & Glass
= Enegy: Elediidty
B Enagy: Oil & Gas
=Environmental Industries
® Healihcare & Pharmaceuticals
® High Tech Industries
Hotel, G aming & Leisure
B Media: Advettising, Printing & Publishing
W Media: Broadeasting & Subscripi on
® Media:Diversified & Production
= Metals & Mining
Retail
Sewices Business
= Sewices Consumer
= Telecommunications
Transportation: Consumer
Wholesale

Fund value at 1 April 2018 404,000
New investments -
Realisations -
Fund value at 31 March 2019

B Camada

= Netherlands

" United States

iCG
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US CLO IV (2015-1)

Funds Overview

By Sector

$'000
Total third party funds 389,000
ICG commitment 22,000

Total fund size 411,000
Target fund size n/a
Fund status Investing
Investment period starts Jun-15
Investment period ends Jul-19
Draw n balance sheet commitment 22,000
Average draw n balance in the year 22,000
Target management fee 0.50%
Basis of management fee Invested
Target money multiple n/a

Funds Activity

By Geography

= Aewspace & Defense
¥ Automotive
¥ Barking & Finance
= Bewerage, Food & Tobacco
§ Capital Equipment
¥ Chemicals, Plastics, & Rubber
= Construdtion & Buildig
¥ Consumer goods: Durable
¥ Consumer goods: Non-durable
# Containers, Packaging & Glas
¥ Enagy: Elediidty
= Enagy: Oil & Gas
¥ Envronm ental Industries
¥ Healthcare & Pharmaceuticals
= High Tech Industries
Hotel, G aming & Leisure
¥ Media:Advettising, Printing & Publishing
= Media:Broadcasting & Subscription
¥ Media:Diversified & Production
¥ Metals & Mining
Retail
Sewices: Business
= Sewices Consumer
§ Telecomm unications
Transpottation: Consumer
Wholesale

$'000
Fund value at 1 April 2018 405,000
New investments -
Realisations -

Fund value at 31 March 2019 405,000

B Canada

= Netherlands

¥ United States

iCG
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US CLO V (2015-2)

Funds Overview

By Sector

$'000
Total third party funds 385,000
ICG commitment 23,000

Total fund size 408,000

W Aenspace & Defense

W Automotive

WBarking & Finance
®Beverage, Food & Tobacco

m Capital Equipment

B Chemicals, Plastics, & Rubber
= Construction & Building

B Consumer goods: Durable

Target fund size n/a = Consumer goods: Non-durable
3 " Containers, Packaging & Glas
Fund status Investing =Enegy: Blediaty
. BEnegy: Oil & Gas
Investment period starts Nov-15 =Envronmental industies
. W Healthcare & Pharmaceuticals
Investment period ends Jan-20 HHigh Tech ndusties
. Hotel, G aming & Leisure
Draw n balance sheet commitment 23,000 e Adveting, g & ubishng
Average draw n balance in the year 23,000 D st & rocion
Target management fee 0.50% S sushes
Basis of management fee Invested sevics Consumer
. ‘elecommunications
Target money multiple n/a Transpotaton:Corsurer
Funds Activity By Geography
$'000
Fund value at 1 April 2018 406,000
New investments -
Realisations -
Fund value at 31 March 2019
= Canada
H Netherlands
= United States

iCG
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US CLO VI (2016-1)

Funds Overview

By Sector

$'000
Total third party funds 385,000
ICG commitment 21,000
Total fund size 406,000
Target fund size n/a
Fund status Investing
Investment period starts Aug-16
Investment period ends Jul-20
Draw n balance sheet commitment 21,000
Average draw n balance in the year 21,000
Target management fee 0.50%
Basis of management fee Invested
Target money multiple n/a

Funds Activity

By Geography

m Aenspace & Defense
= Automotive
= Barking & Finance
= Beerage, Food & T obacco
W Capital Equipment
= Chenmicals, Plastics, & Rubber
 Construction & Buildirg
= Consumer goods: Durable
 Consumer goods: Non-durable
= Containers, Packaging & Glas
B Enagy: Eledidly
= Enagy: Oil & Gas
B Environmental Industries
= Healthcare & Pharmaceutcals
H High Tech Industries

Hotel, G aming & Leisure

 Media: Advettising, Printing & Publishing
= Media:Broadcasting & Subscription

® Media:Diversified & Production
= Metals & Mining
Retail
Sewices Business
" Sewices Consumer
H Telecomm unications
Transporaton: Consumer
Wholesale

$'000
Fund value at 1 April 2018 402,000
New investments -
Realisations (1,000)

Fund value at 31 March 2019 401,000

B Canada

= Netherlands

¥ United States

iCG



82

US CLO VIl (2017-1)

Funds Overview By Sector

$'000 :2:5::@89& Defense
Total third party funds 384,000 =Barking & Finance

= Bewrage, Food & Tobacco
B Capital Equipment
 Chemicals, Plastics, & Rubber
B Construction & Building

m Consumer goods: Durable

ICG commitment
Total fund size

H ™ Consumer goods: Non-durable
Target fund size n/a = Conainers, Packaging & Glses
H W Enegy: Elediid
Fund status Investing mcnegy o1 oa
Investment period starts Mar-17 A
Investment period ends Oct-21 o, G s & Loare
- W Media:Advettising, Printing & Publishin
Draw n balance sheet commitment 23,000 =i brontiasing & Subserpton
Average draw n balance in the year 23,000 i
Target management fee 0.50% Somes Busies
Basis of management fee Invested il
Target money multiple n/a e comeamer
Funds Activity By Geography
$'000
Fund value at 1 April 2018 401,000
New investments -
Realisations -
Fund value at 31 March 2019 u Carada

® Netherlands

= United States

iCG



83

US CLO VIII (2017-2)

Funds Overview

By Sector

$'000
Total third party funds 473,000
ICG commitment 31,000

Total fund size 504,000
Target fund size n/a
Fund status Investing
Investment period starts Sep-17
Investment period ends Apr-22
Draw n balance sheet commitment 31,000
Average draw n balance in the year 31,000
Target management fee 0.50%
Basis of management fee Invested
Target money multiple n/a

Funds Activity

By Geography

u Aerspace & Defense
= Automotive
 Barking & Finance
= Bewrage, Food & T obacco
u Capital Equipment
= Chenmicals, Plastics, & Rubber
W Construction & Building
= Consumer goods: Durable
= Consumer goods: Non-durable
® Containers, Packaging & Glass
® Enagy: Eledidty
® Enegy: Oil & Gas
® Environmental Industries
 Healthcare & Pharmaceutcals
= High T ech Industries
Hotel, G aming & Leisure
= Media:Advetising, Printing & Publishing
 Media:Broadcasting & Subscripiion
= Media:Diversified & Producton
® Metals & Mining
Retail
Sewices: Business
" Sewices: Consumer
® Telecomm unications
Transportation: Consumer
Wholesale

$'000
Fund value at 1 April 2018 501,000
New investments 2,000

Realisations -

Fund value at 31 March 2019 503,000

= Canada

B Netherlands

= United States

iCG
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US CLO IX (2018-1)

Funds Overview

By Sector

$'000
Total third party funds 391,000
ICG commitment 20,000

W Aemspace & Defense

= Aubmotive

= Barking & Finance
HBewrage, Food & Tobacco

= Capial Equipment

B Chemicals, Plastics, & Rubber

Total fund size 411,000 e o e

B ® Consumer goods: Non-durable
TarQEt fund Size n/a lCumamers?Packagmg&Glss
Fund status Investing e

B - mE tal Industri
Investment period starts Mar-18 = eamoare & Pharmaceutcals
Investment period ends Apr-23 #High Tech Indusries
Hotel, G aming & Leisure
Draw n balance sheet commitment 20,000 e Adverng P Pubiing
Average draw n balance in the year 20,000 - ediaiDiversifed & Producton
Metals & Mining
Target management fee 0.50% Bl e
Basis of management fee Invested = senies: Consurer
i Transpottaion: Consumer
Target money multiple n/a Transpote
Funds Activity By Geography
$000

Fund value at 1 April 2018 354,000
New investments 47,000
Realisations -
Fund value at 31 March 2019 401,000 = Carada

H Netherlands

= United States

iCG
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US CLO X (2018-2)

Funds Overview By Sector

$'OOO ::js::fvee& Defense
Total third party funds 405,000 ®Barking & Finance

=Bewrage, Food & Tobacco

ICG commitment 2,000 wCovll Equpmen
Total fund size 407,000 # Consrucond Bukiny
= Consumer goods: curable
Target fund size n/a # Consumer goods: Ron-durable
. = Containers, Packaging & Glass
Fund status Investing  Enay: Beatay
= Energy: Oil as
Investment period starts Jul-18 Emiomena nausres
Investment period ends Jul-23 # High Tech Industies
. Hotel, G aming & Leisure
Draw n balance sheet commitment 2,000 B vecia: Advetising, Printing & Publshing
. = Media:Broadcasting & Subscription
Average draw n balance in the year 1,000 # i it & Productn
= Metals ining
Target management fee 0.50% Retail
3 Sewices Business
Basis of management fee Invested * Sevkces Consumer
Target money multiple n/a Transpotato:Corsumer
Funds Activity By Geography
$'000
Fund value at 1 April 2018 -
New investments
Realisations
Fund value at 31 March 2019 a Carada

= United States

iCG
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US CLO XI (2018-3)

Funds Overview

By Sector

$'000
Total third party funds 405,000
ICG commitment -
Total fund size

Target fund size n/a
Fund status Investing
Investment period starts Dec-18
Investment period ends Jan-24

Draw n balance sheet commitment -
Average draw n balance in the year -

Target management fee 0.50%
Basis of management fee Invested
Target money multiple n/a

Funds Activity

By Geography

W Aenspace & Defense
W Automotive
= Barking & Finance
H Bewerage, Food & Tobacco
H Capital Equipment
= Chemicals, Plastics, & Rubber
 Construction & Building
H Consumer goods: Durable
= Consumer goods: Non-durable
" Containers, Packaging & Glass
W Enegy: Elediidty
=Energy: Ol & Gas
B Environmental Industies
H Heallhcare & Pharmaceutcals
= High Tech Industries
Hotel, G aming & Leisure

u Media:Advettising, Printing & Publishing
= Media:Broadcasting & Subscription

 Media: Diversified & Producton
= Metals & Mining
Retail
Sewices Business
® Sewices Consumer
= Telecomm unications
Transpottation: Consumer
Wholesale

$'000
Fund value at 1 April 2018 -
New investments 402,000
Realisations -
Fund value at 31 March 2019

H Canada

= United States

iCG
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Total Credit Fund

Funds Overview

By Sector

€000

= Aemspace & Defense

® Automotive

¥ Netherlands

¥ Span

Total third party funds 266,000 e rooans
ICG commitment 1,000 B Capial Equipment
Total fund size 267,000 Z":;P‘&:;&m Rubber
Target fund size n/a # Consumer goods: Durable
Fund status Open ended S ———
Investment period starts Jul-12 " Eneoy: O & Gas
Investment period ends na I —
Draw n balance sheet commitment 1,000 B High Tech ndusties
Average draw n balance in the year 13,000 ::‘Gamal&fgzsmm
Target management fee 0.75% ::e;:& Mining
Basis of management fee Invested Telecommunicatons
Target money multiple n/a anspoton Consumet
Funds Activity By Geography
€000 *Ausia

Fund value at 1 April 2018 209,000 * Canada
New investments / change in value 58,000 * oenmark
o

1 Germany

" Ireland

* ftaly

" Japan

Luxembourg

Sweden
United Kingdom

United States

iCG



Global Total Credit Fund

Funds Overview

By Sector

Total third party funds

$'000
6,000

¥ Aemspace & Defense

= Automotive

1 Barking & Finance

¥ Bewerage, Food & Tobacco
u Capial Equipment

ICG commitment 107,000 1 Chemicals, Plastics, & Rubber
Total fund size 113,000 = Comteme gouts carab
Target fund size n/a  Conners, scsagnn . e
Fund status Open ended b
Investment period starts Feb-14 e e
Investment period ends n/a 1 High Tech ndusvies
Draw n balance sheet commitment 107,000 s Advekem, g Pubionng
Average draw n balance in the year 95,000 e proadeastng & Subrpron
Target management fee 0.30% | Somees Busnes
Basis of management fee Invested e
Target money multiple n/a T Wholesale
Funds Activity By Geography
$'000

Fund value at 1 April 2018 83,000 ::.a:
New investments / change in value 30,000 S
Fund value at 31 March 2019 113,000 @ Germany

= Ireland

= Luxembourg
= Netherlands
®span

Sveden

United Kingdom

¥ United States

iCG



High Yield Bond Fund

Funds Overview

By Sector

Total third party funds

ICG commitment

Total fund size

Target fund size

Fund status

Investment period starts
Investment period ends

Draw n balance sheet commitment
Average draw n balance in the year
Target management fee

Basis of management fee

Target money multiple

Funds Activity

€000
35,000
35,000
n/a
Open ended
Jan-10
n/a
35,000
35,000
0.75%
n/a
n/a

By Geography

= Automotive

¥ Barking & Finance

1 Bewrage, Food & Tobacco

= Capital Equipment

¥ Chemicals, Plastics, & Rubber

¥ Construction & Buildirg

= Consumer goods: Durable

§ Consumer goods: Non-durable

1 Containers, Packaging & Glass

# Environmental Industries

® FIRE: Finance

1 Forest Produds & Paper

¥ Healthcare & Pharmaceuticals

= Hotel, G aming & Leisure

¥ Media:Broadcasting & Subscription
Media: Diversified & Production

¥ Metals & Mining

* Retail

¥ Sewices Business
Telecommunications
Transpottation: Cargo
Transpottation: Consumer

¥ Uiliies Oil & Gas

= Wholesale

Fund value at 1 April 2018
New investments / change in value
Fund value at 31 March 2019

€000
34,000

¥ Canada

® Denmark

® France

* Germany

¥ ireland

¥ jaly

¥ Luxembourg

¥ Netherlands

" span
Sveden

¥ United Kingdom

® United States

iCG
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Global Loan Fund

Funds Overview

By Sector

Us$'000
Total third party funds 87,000
ICG commitment 109,000

W Aespace & Defense
u Automotive

=Barking & Finance

H Beverage, Food & Tobacco
 Capital Equipment

Total fund size 196,000 2 Semeal Pesies & Ruober
Target fund size na S e
Fund status Open ended 2 Conners, acagng Gl
Investment period starts May-17 7Eney. o1 cas
Investment period ends n/a B Healicare & Pharmaceutcals
Draw n balance sheet commitment 109,000 o e e
Average draw n balance in the year 97,000 Ty oo s
Target management fee 0.60% e consumar
Basis of management fee Invested Tranapotston. consures
Target money multiple n/a phalesate
Funds Activity By Geography
US$'000

Fund value at 1 April 2018 105,000 = Ausialia
New investments / change in value 91,000 :2”“":

® France

B Germany

-y

® | uxembourg

= Netherlands
Spdn

W Sweden

= United Kingdom

¥ United States

iCG
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European Senior Loan Fund

Funds Overview

By Sector

= Luxembourg
W Netherlands
Span

Sveden

€000 ® Acospace & Deknse
Total third party funds 886,000 g s
ICG commitment 1,000 Lo e
Total fund size 887,000 =i Pk e
Target fund size n/a e e oot
Fund status Open ended B
Investment period starts Jul-17 Lo
Investment period ends n/a e s
Draw n balance sheet commitment 1,000 o o
Average draw n balance in the year 1,000 e
Target management fee 0.60% R
Basis of management fee Invested Tarsporaon Carsurr
Target money multiple n/a e
Funds Activity By Geography

€000 " Ausalia
Fund value at 1 April 2018 603,000 B ausia
New investments / change in value 284,000 Lo

® Finland
" reland '
Italy

United Kingdom

Vit Qaine

iCG
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Alternative Credit Fund

Funds Overview By Sector

€000
Total third party funds 551,000
ICG commitment 15,000
Target fund size n/a = Corporate SME
Fund status Open ended = Corporate |G / Crossover
Investment period starts Oct-14 Corstmer
Investment period ends n/a

. = Public Sector

Draw n balance sheet commitment 15,000
Average draw n balance in the year 14,000
Target management fee 1.50%
Basis of management fee Invested
Target money multiple n/a
Funds Activity By Geography

€000
Fund value at 1 April 2018 351,000
New investments / change in value 215,000 = Europe

H United States
= Other

iCG



Secondary Investments

iICG

93



94

Secondary Investments Overview

Strategic
Secondaries

Funds Overview Carbon Fund

UsS$'000
Total third party funds 153,000
ICG commitment 126,000
Total size 279,000
Target fund size n/a
Fund status Realisation
Investment period starts Nov-#4
Investment period ends Nov-17
Drawn balance sheet commitment 84,000
Average drawn balance in the year 93,000
Target management fee 125%
Basis of management fee
Invested
Performance fee 20%of
250ver8
Target money multiple 19x
Third Party Funds Activity
Third party funds invested at 1April 2018 102,000
Newinvestments 1000
Realisations (6,000)

Third party funds invested at 31M arch 2019
Percentage of funds raised that are invested 9%

Strategic
Secondaries

Fund Il
Us$'000
866,000
200,000
1,066,000
n/a
Investing

Mar-16

Feb-20
142,000
142,000
125%

Invested

20%of
250ver8

175x

390,000
280,000
(144,000)

526,000
82%

ICG Strategic ICG Enterprise

Equity Fund Il Trust
Us$'000 £'000
101,000 664,000
200,000 -
1,214,000 664,000
1600,000 n/a
Investing Listed Investment
Trust

Nov-18 n/a
Oct-23 n/a
150% 140%
Committed Invested

5%of net profits 50%or 100%of 10%
subject to an 8% subject to an 8%
preferred return;  compound return

20%of net profits ~ onaninvestment

subject to a 20% by investment
net IRR and a basis
M OIC >=15x
n/a n/a
- 601000
- 63,000

0% n/a

iICG



Strategic Secondaries Carbon Fund

Funds Overview By Sector
US$'000
Total third party funds 153,000
ICG commitment 126,000 = Corntainers, Packaging and Glass
Target fund size n/a
Fund status Realisation # Energy
Investment period starts Nov-14
Investment period ends Nov-17 e France
Draw n balance sheet commitment 84,000
Average draw n balance in the year 93,000
Target management fee 1.25% Healthcare, Education and Childcare
Basis of management fee Invested
Performance fees 20% of 12.5 over 8
Target money multiple 1.9x
Funds Activity By Geography
US$'000
Third party funds invested at 1 April 2018 102,000
New investments 1,000
Realisations (6,000)

Percentage of funds raised that are invested 91%
B United States

iCG



Strategic Secondaries Fund |

Funds Overview By Sector

US$000
Total third party funds 866,000 = Automobile
ICG commitment 200,000 u Chemicdls, Plastics and Rubber
Total fund size 1,066,000 ® Cortainers, Packaging and Glass
Target fund size n/a = Energy
Fund status Investing ® Fiance
Investment period starts Mar-16  Hedlthoare Education and Chideare

. H Leisure, Amusement, Entertainment

Investment period ends Feb-20 . Ve
Draw n balance sheet commitment 142,000 « Reil
Average draw n balance in the year 142,000 Services: Business
Target management fee 1.25% § Telecommunications
Basis of management fee Invested u Transportation
Performance fees 20% of 12.5 over 8
Target money multiple 1.75x
Funds Activity By Geography

US$000
Third party funds invested at 1 April 2018 390,000
New investments 280,000
Realisations (144,000) " Canada
= Gemany
Percentage of funds raised that are invested 82%

Hitaly
Poland

® United States

iCG



ICG Strategic Equity Fund Il

Funds Overview

US$000
Total third party funds 1,014,000
ICG commitment 200,000
Target fund size 1,600,000
Fund status Investing
Investment period starts Nov-18
Investment period ends Oct-23
Draw n balance sheet commitment -
Average draw n balance in the year -
Target management fee 1.50%
Basis of management fee Committed
Performance fees 15% of net profits subject to an 8%

preferred return; 20% of net profits
subject to a 20% net IRR and a MOIC

>=1.5x

Target money multiple n/a
Funds Activity

US$000
Third party funds invested at 1 April 2018 -
New investments -
Realisations -
Third party funds invested at 31 March 2019 =
Percentage of funds raised that are invested 0%

iCG



98

ICG Enterprise Trust plc

Funds Overview

By Sector

£000
Total third party funds 664,000
ICG commitment -

Total fund size 664,000

Target fund size n/a
Fund status Listed Investment Trust
Investment period starts n/a
Investment period ends n/a

Draw n balance sheet commitment -
Average draw n balance in the year -
Target management fee 1.40%
Basis of management fee Invested
50% or 100% of 10% subject to

an 8% compound return on an

Performance fees investment by investment basis
Target money multiple n/a

Funds Activity

By Geography

m Adverising
® Aenspace and Defence

= Automobile

= Bewerage, Food and Tobacco

= Boadcasting and Enteriainment

= Buildings and Real Estate

= Building Materials

W Cargo Transport

= Chemicals, Plastics and Rubber

® Construction & Buildirg

= Consumer Pioducts: Packaged F oad

= Containers, Packaging and Glass

= Distibution

= Divessified, Conglomerate, Manufacturing
= Divessified/Conglom erate Service

= Ewlogical

= Electronics

®Enagy

= Environment: Waste Management

® Equipment Rental

® Farming and Agricutural

£000
Third party funds invested at 1 April 2018 601,000
New investments 63,000
Realisations -
Third party funds invested at 31 March 2019
Percentage of funds raised that are invested n/a

B Austria

= Australia

= Belgum

¥ Canada

¥ China

= Denmark

= Finland

¥ France

= Germany

= Ireland

Uty

= Japan

= Luxembourg

= Netherlands

" New Zealand
Norway

® Poland

B Singapare

" SouthKorea

" Spain
Sweden
Switzerland

® United Kingdom

= United States
Other

iCG
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Disclaimer

THE MATERIALS BEING PROVIDED TO YOU ARE INTENDED ONLY FOR INFORMATIONAL PURPOSES AND CONVENIENT REFERENCE AND MAY NOT BE
RELIED UPON FOR ANY PURPOSE. THIS INFORMATION IS NOT INTENDED TO PROVIDE, AND SHOULD NOT BE RELIED UPON, FOR ACCOUNTING, LEGAL,
TAX ADVICE OR INVESTMENT RECOMMENDATIONS ALTHOUGH INFORMATION HAS BEEN OBTAINED FROM AND IS BASED UPON SOURCES THAT
INTERMEDIATE CAPITAL GROUP PLC ("ICG PLC") CONSIDERS RELIABLE, WE DO NOT GUARANTEE ITS ACCURACY AND IT MAY BE INCOMPLETE OR
CONDENSED. ALL OPINIONS, PROJECTIONS AND ESTIMATES CONSTITUTE THE JUDGMENT OF ICG PLC AS OF THE DATE OF THE MATERIALS AND ARE
SUBJECT TO CHANGE WITHOUT NOTICE. ICG PLC DISCLAIMS AND HEREBY EXCLUDES ALL LIABILITY AND THEREFORE ACCEPTS NO RESPONSIBILITY
FOR ANY LOSS (WHETHER DIRECT OR INDIRECT) ARISING FOR ANY ACTION TAKEN OR NOT TAKEN BY ANYONE USING THE INFORMATION CONTAINED
THEREIN. THESE MATERIALS ARE NOT INTENDED AS AN OFFER OR SOLICITATION WITH RESPECT TO THE PURCHASE OR SALE OF ANY SECURITY OR
INVESTMENT INTEREST AND MAY NOT BE RELIED UPON IN EVALUATING THE MERITS OF INVESTING IN ANY INVESTMENT INTERESTS. THESE
MATERIALS ARE 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. NEITHER ICG PLC OR ANY OF ITS AFFILIATES MAKES ANY
REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED AS TO THE ACCURACY OR COMPLETENESS OF THE INFORMATION CONTAINED HEREIN, AND
NOTHING CONTAINED HEREIN SHALL BE RELIED UPON AS A PROMISE OR REPRESENTATION WHETHER AS TO PAST OR FUTURE PERFORMANCE.

THESE MATERIALS (INCLUDING THEIR CONTENTS) ARE CONFIDENTIAL, BEING FOR USE ONLY BY THE PERSONS TO WHOM THEY ARE ISSUED.
DISTRIBUTION OF THESE MATERIALS TO ANY PERSON OTHER THAN THE PERSON TO WHOM THIS INFORMATION WAS ORIGINALLY DELIVERED AND TO
SUCH PERSON’S ADVISORS IS UNAUTHORISED AND ANY REPRODUCTION OF THESE MATERIALS, IN WHOLE OR IN PART, OR THE DISCLOSURE OF ANY
OF THEIR CONTENTS, WITHOUT THE PRIOR CONSENT OF ICG PLC OR ITS AFFILIATES IS PROHIBITED. THIS COMMUNICATION IS LIMITED TO AND
DIRECTED TO THOSE PERSONS INVITED TO THE PRESENTATION. IT IS THEREFORE ONLY DIRECTED AT PROFESSIONAL CLIENTS, AS DEFINED BY THE
FINANCIAL CONDUCT AUTHORITY. ANY OTHER PERSONS SHOULD NOT SEEK TO RELY UPON THE INFORMATION CONTAINED HEREIN. COLLECTIVE
INVESTMENT SCHEMES REFERRED TO HEREIN ARE NOT REGULATED FOR THE PURPOSES OF THE UK’S FINANCIAL SERVICES AND MARKETS ACT 2000
AND ARE NOT AVAILABLE TO MEMBERS OF THE GENERAL PUBLIC. ICG PLC IS AUTHORISED AND REGULATED IN THE UNITED KINGDOM BY THE
FINANCIAL CONDUCT AUTHORITY.

THESE MATERIALS ARE NOT FOR PUBLICATION, RELEASE OR DISTRIBUTION IN AND MAY NOT BE TAKEN OR TRANSMITTED INTO THE UNITED STATES
OF AMERICA, CANADA, JAPAN, SOUTH AFRICA OR AUSTRALIA AND MAY NOT BE COPIED, FORWARDED, DISTRIBUTED OR TRANSMITTED IN OR INTO
THE UNITED STATES OF AMERICA, CANADA, JAPAN OR AUSTRALIA OR ANY OTHER JURISDICTION WHERE TO DO SO WOULD BE UNLAWFUL. THE
DISTRIBUTION OF THESE MATERIALS IN ANY OTHER JURISDICTIONS MAY BE RESTRICTED BY LAW AND PERSONS INTO WHOSE POSSESSION THESE
MATERIALS COME SHOULD INFORM THEMSELVES ABOUT, AND OBSERVE ANY SUCH RESTRICTIONS. ANY FAILURE TO COMPLY WITH SUCH
RESTRICTIONS MAY CONSTITUTE A VIOLATION OF THE LAWS OF THE UNITED STATES, CANADA, JAPAN OR AUSTRALIA OR ANY OTHER SUCH
JURISDICTION.

THESE MATERIALS DO NOT AND ARE NOT INTENDED TO CONSTITUTE, AND SHOULD NOT BE CONSTRUED AS, AN OFFER, INDUCEMENT, INVITATION OR
COMMITMENT TO PURCHASE, SUBSCRIBE TO, PROVIDE OR SELL ANY SECURITIES, SERVICES OR PRODUCTS OF INTERMEDIATE CAPITAL GROUP PLC
(“ICG PLC”) IN ANY JURISDICTION OR TO PROVIDE ANY RECOMMENDATIONS FOR FINANCIAL, SECURITIES, INVESTMENT OR OTHER ADVICE OR TO
TAKE ANY DECISION.

iICG



