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Performance summary

H1 15 FY 14 H1 14
Fund Management Company profit before tax £26.7m £35.1m £16.7m
Adjusted Investment Company profit before tax* £61.4m £140.0m £145.4m
Adjusted Group profit before tax* £88.1m £175.1m £162.1m
Group profit before tax £85.3m £158.7m £155.3m
Adjusted earnings per share® 18.9p 39.9p 33.7p
Earnings per share 18.2p 35.7p 32.0p
Dividend per share 6.9p 21.0p 6.6p
Return on equity 9.8% 10.2% 16.8%
Gearing 40.0% 39.0% 49.0%
Investment portfolio €2,343m €2,311m €2,265m
Third party assets under management €11,359m €10,669m €9,834m
Net debt £469.2m £503.4m £626.6m
Net asset value per share £3.85 £3.92 £3.96

1 - Excluding the impact of fair value loss on derivatives (H1 15: £2.8m; FY 14: £16.4m; H1 14: £6.8m)
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Reconciliation of opening to closing AUM

At 30
At 1 April September

€m 2014 Additions Realisations Income Impairment FXand oth er 2014
Mezzanine and equity funds 3,678 327 (385) - (11) 49 3,658
Credit funds 5,717 1,081 (823) - - 73 6,048
Real estate funds 1,274 307 (26) - - 98 1,653
Total third party funds 10,669 1,715 (1,234) - (11) 220 11 ,359
IC investment portfolio 2,311 337 (428) 101 (26) 48 2,343
Total AUM 2,052
Third party fee earning AUM 1,721 (976)
IC investment portfolio in £m 1,908 271 (346) 60 (22) 47) 1,825
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Funds raised in the 6 months to September 2014

Third party ICG commitment to
money raised Euro fund including prior

Funds Raised H1 2015 Status ccy H1 2015 equivalent €m  Fee earning basis periods €m
Asia Pacific Fund il * Fundraising ussm 72 54 On committed 13
North America Fund | Fundraising ussm 368 273 On investment 148
US CLO 2 Closed us$m 396 303 On investment 16
Senior Debt Partners Closed €m 435 435 On investment 50
European CLOs (FY 15) Closed €m 343 343 On investment 18
Longbow Senior Debt Closed £m 250 307 On committed -
Total 1,715 245

1 -Total commitment to the fund will be $200m (€158m)
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Balance sheet portfolio by instrument

H1 15 FY 14 FY 13

£m % of total £m % of total £m % of total
Senior mezzanine and debt 584 32% 755 40% 1,246 46%
Junior mezzanine 178 10% 128 7% 426 16%
Interest bearing equity 247 13% 307 16% 374 14%
Non interest equity 421 23% 386 20% 466 17%

Co-investment portfolio

Investment in open ended credit funds
Direct investment in credit funds 70 4% 38 2% 6

0%
Investment in CLOs 135 7% 124 6% 60 2%

iCG



Movement in debt headroom

£m
700 A

680

660 -

640 - —
620 - — .

600 - .

580 - -

560 -

540 -

520 -

500 :

Opening Bank facilities IF 2 notes New bank New MTN Repayment of  Increase in Other (FX)
Balance - April matured matured facilities debt cash on hand
2014
£m H1 15 FY14 H1 14 FY13 H1 13 FY12
Headroom 637 678 753 355 442 827

The Board believes it is prudent to operate with a headroom of at least £200m

Closing
Balance - Sept
2014
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Fund Management Company fee income

H1 15 H2 14 H1 14 H2 13

£m £m £m £m

Mezzanine and equity funds 34.1 27.6 26.0 31.8
Credit funds 12.1 9.6 9.4 10.2
Real estate funds 4.6 3.8 2.6 1.8
External third party fee income 50.8 41.0 38.0 43.8
IC management fee 8.8 10.0 10.7 11.2

Total Fund Management Company fee income

iCG
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AUM and fee income by business

H1 15 H2 14 H1 14
Credit Funds AUM (€m) Fees (Em) AUM (€m) Fees(Em) AUM (€m) Fees(Em)
CLOs 3,843 9.7 3,851 7.4 3,427 7.0
Managed Accounts & Pooled Funds 2,205 1.8 1,866 1.8 1,367 2.1
Performance - 0.6 - 0.4 - 0.3

Credit Funds External
IC co-investment 508 1.4 402 1.8 239 0.4

Credit Funds Total

Mezzanine Funds

Fee Income - 18.0 - 18.3 - 20.2
Catch Up Fees - 1.0 - 0.2 - 1.0
Carry Income - 15.1 - 9.1 - 4.8
Mezzanine Funds External

IC co-investment 1,746 7.4 1,831 8.2 1,953 10.3
Mezzanine Funds Total 5,404 41.5 5,509 35.8 5,891 36.3

Real estate funds

Real Estate Funds External 1,653 4.6 1,274 3.8 1,102 2.6
IC co-investment 89 - 78 - 73 -
Real Estate Funds Total 1,742 4.6 1,352 3.8 1,175 2.6
Total

Total third party 11,359 50.8 10,669 41.0 9,834 38.0
Total IC investment portfolio 2,343 8.8 2,311 10.0 2,265 10.7

59.6 12,980 51.0 12,099

iCG
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Segmental analysis

£m H1 15 H2 14 H1 14 H2 13
Fund Third party fee income 50.8 41.0 38.0 43.8
Management IC management fee 8.8 10.0 10.7 121
Company Other income 4.1 0.8 0.1 1.2
Operating costs
FM profit
Investment Net interest income

Company Div & other income 3.4 6.4 20.2 3.0
Operating costs (19.6) (20.0) (16.6) (12.49)

IC management fee (8.8) (10.0) (10.7) (12.1)
Impairments (21.1) (36.1) (76.3) (15.2)
Net capital gains 48.3 (16.9) 151.0 38.3
Fair value movement on derivatives (2.8) (9.6) (6.8) (4.2)

IC profit

Adjusted profit before tax*

Profit before tax

* Excludes the impact of the movement in fair value on derivatives

iCG



Operating costs

£m FMC IC Total

H1 15 H2 14 H1 14 H1 15 H2 14 H1 14 H1 15 H2 14 H1 14
Investment team salaries 8.9 7.9 7.8 - - - 8.9 7.9 7.8
MCR salaries 1.8 15 1.3 0.5 0.4 0.3 2.3 19 16
Infrastructure salaries 2.8 2.4 2.6 24 4.0 2.1 5.2 6.4 4.7
Salaries 13.5 11.8 11.7 2.9 4.4 2.4 16.4 16.2 14.1
Cash bonus 25 2.0 2.0 5.0 4.0 4.0 7.5 6.0 6.0
Deferred aw ards 6.9 4.9 4.7 8.0 7.4 7.2 14.9 12.3 11.9
Incentive schemes 9.4 6.9 6.7 13.0 11.4 11.2 22.4 18.3 17.9
Other non staff costs 11.3 12.0 11.3 3.7 4.2 3.0 15.0 16.2 14.3
Placement fees 2.8 2.7 2.4 - - - 2.8 2.7 2.4
Total 37.0 334 32.1 19.6 20.0 16.6 56.6 534 48.7

iCG
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Gailns on investments

H1 15 H2 14 H1 14
£m £m £m
Income statement charge
Realised capital gains 4.4 8.0 (11.6)
Realised capital gains recycled from AFS 9.2 15.6 110.1
Unrealised gains 34.7 (40.5) 525
48.3 (16.9) 151.0
Unrealised gains
FV on CLO/Seed (7.8) 0.4 4.0
FV on Fund V/US Fund/ICAP3 co invest 11.3 0.7 0.4
FV on Japan Fund 0.5 - -
FV on direct investments 30.7 (41 6) 48.1
Movement in AFS reserves (13.8)
20.9 (39 6) 57 2
Unrealised gains analysed as:
Movement in P&L 34.7 (40.5) 52.5
Movement in AFS reserves (13.8) 0.9 4.7
20.9 (39.6) 57.2
Movement in unrealised gains
Opening unrealised gains 156.6 231.9 298.1
FV in the period 20.9 (39.6) 57.2
Realised (18.4) (31.8) (112.6)
FX on reserve (6.5) (3.9) (10.8)
Closing unrealised gains 152.6 156.6 231.9

CG



16

Impairments

£m H1 15 H2 14 H1 14
Gross impairment 36.4 53.8 79.8
Recoveries (15.3) (17.7) (3.5)
Net impairment 211 36.1 76.3

Opening loan book 1,907.7 2,025.7 2,695.1
% of opening loan book 1.1% 1.8% 2.8%

Note: Impairments long term average is 2.5% of the opening loan book

iCG
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Incentive schemes

H1 14

Group
total

6.0
5.9
6.0

17.9

H1 14

Group
total

H1 15
Incentive Schemes Grou
P&L Charge £m Ic FMC totgl
Share aw ards 1.9 6.9 8.8
Balance sheet carry 6.1 - 6.1
Short term cash bonus 5.0 25 7.5
Total 13.0 9.4 22.4

H1 15
Share awards by vintage Grou
P&L Charge Emy ° Ic FMC totgl
FY10 0.1 0.1 0.2
Fyi11 0.2 0.2 0.4
FY12 0.4 0.7 11
FY13 0.2 1.0 1.2
FY14 0.8 4.1 4.9
FY15 0.2 0.8 1.0
Total 1.9 6.9 8.8
Modelling guidance
Share awards and Fy14 FY15 FY16
Short Term Bonus £m
Historic aw ards (FY 10 - FY 14) 24.2 15.6 8.1
FY 15 aw ards* - 17.1 9.6
Future aw ards* (FY 16 onw ards) - - 16.2

24.2 32.7 33.9

* Future aw ards have been calculated assuming FY 14 aw ards are constant for future years and are indicative only

0.6
15
1.7
21
0.1

6.0

iCG



Incentive schemes - balance sheet carry

Balance Sheet Carry Methodology

The annual balance sheet carry charge consists of 20% of the follow ing income:
i) interest (cash and PK) earned in the year

i) arrangement fees on new deals

iii) realised capital gains in the year

This total is charged to the income statement over three years as follow s:

Vesting in Yrl Vesting in Yr2 Vesting in Yr3 Total Tota |
Yrl 1/3 x 1/6 x 1/9 x 11/18 x 61%
Yr2 1/6 x 1/9 x 5/ 18 x 28%
Yr3 1/9 x 1/9x 11%
Example
Income generated Yrl (e.g.£500,000) £500,000
BSC (20%) £100,000
Yrl £61,111 61.1%
Yr2 £27,778 27.8%
Yr3 £11,111 11.1%
Total £100,000 100.0%
Modelling
The amount of Balance Sheet Carry accrued through the income statement in the last four years is as follows:

£m

FY11 accrual 2.6
FY12 accrual 6.1
FY13 accrual 9.0
FY 14 accrual 12.0

Using FY 14 as the basis for future years, the estimated income statement charge for the next three years is:

£m
FY15 accrual 12.2
FY16 accrual 14.1
FY17 accrual 15.0

iCG
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Cash core iIncome

H1 15 H2 14 H1 14

£m £m £m

Profit before tax 85.3 34 155.3
Add back impact of fair value on derivatives 2.8 9.6 6.8
88.1 13.0 162.1

Less capital gains (48.3) 16.9 (151.0)
Plus impairments 211 36.1 76.3
Less accrued PIK (58.3) (63.0) (70.8)
Plus realised PK 52.8 71.8 154.6

Cash core income

iCG



Cashflow

H1 15 H2 14 H1 14 H2 13 H1 13
£m £m £m £m £m
Cash in from realisations 293.4 269.6 633.4 78.0 65.9
Cash in from dividends 14.9 6.8 18.4 37 0.6
Cash in fromfees (A) 30.6 52.3 27.9 41.8 36.1
Cash in from cash pay interest (B) 715 92.3 184.9 45.3 46.7
Total (F) 410.4 421.0 864.6 168.8 149.3
Cash interest paid (C) (17.6) (18.8) (19.0) (28.4) (30.6)
Cash paid to purchase loans and investments (270.9) (262.4) (131.2) (63.6) (197.0)
Cash movement in assets held in w arehouse or for syndication 50.8 17 (83.1) 7.9 10.8
Operating expenses paid (D) (51.0) (45.5) (43.5) (22.2) (79.4)
Total (G) (288.7) (325.0) (276.7) (106.3) (296.2)
Cash generated from operating activities (E) = (F + G) 121.7 96.0 587.9 62.5 (146.9)
Dividends paid (55.5) (25.4) (52.8) (24.4) (50.5)
Realisations and dividends received 308.3 276.4 651.8 81.7 66.5
Investments (270.9) (262.4) (131.2) (63.6) (197.0)
Warehousing 50.8 17 (83.1) 7.9 10.8
Non investment cash 335 80.3 150.3 36.5 (27.2)
121.7 96.0 587.9 62.5 (146.9)

H1 15 FY14 FY13 FY12

£m £m £m £m

Non investment cash generated in the last three years (E- (A to D)) 360.7 332.1 228.6 309.1

Dividends paid in last three years 231.1 222.0 184.4 147.3

Dividend cover excluding realisations (at an operating cash flow level) 1.6 15 1.2 21

Operating cash generated in the last three years (E) 1,049.1 1,026.1 684.5 1,060.5

Dividends paid in last three years 231.1 222.0 184.4 147.3

Dividend cover including realisations (at an operating cash flow level) 4.5 4.6 3.7 7.2

iCG
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Earnings per share

H1 15 FY14 H1 14
Earnings £m £m £m
Profit after tax 70.2 137.4 122.9
Less non controlling interests (0.6) (0.2) 0.1

Earnings for the purpose of basic & diluted EPS

FV movement on derivatives

Earnings for the purpose of adjusted EPS

Average number of shares (excluding own shares)

Weighted average number of ordinary shares for purpose of basic EPS 382,440,183 384,828,814 384,869,973
Effect of dilutive potential ordinary share options 112,424 135,969 155,726
Weighted average number of ordinary shares for the purpose of diluted EPS 382,552,607 384,964,783 385,025,699
Basic EPS (pence) 18.2 35.7 32.0
Diluted EPS (pence) 18.2 35.6 31.9
EPS adjusted (pence) 18.9 39.9 334

Note: Earnings per share is calculated on the average number of shares in issue over the period. At 30 September 2014 the total number of shares in
issue w as 402,258,370 (FY 14: 402,242,770) of w hich 25,425,756 (FY 14: 17,455,342) w ere held in the ow n shares reserve

iCG



Gearing and NAV per share calculations

H1 15 FY14 Hl 14
£m £m £m
Opening shareholders' funds 1,508.1 1,563.2 1,563.2
Profit after tax attributable to equity holders 69.6 137.2 123.0
Available for sale financial assets (25.9) (126.9) (110.6)
Tax and FX on items taken directly to reserves 5.3 30.2 259
Dividends paid (55.5) (78.2) (52.8)
Share related movements (50.6) (17.4) (26.5)
Closing shareholders' funds - B 1,451.0 1,508.1
Gearing H1 15 FY14 Hl 14
£m £m £m
Borrowings - A 576.3 587.4 740.4
Shareholders' funds - B 1,451.0 1,508.1 1,522.2
Gearing (A / B) 40% 39% 49%
Net asset value per share H1 15 Fy14 H1 14
NAV (£m) - B 1,451.0 1,508.1 1,522.2
Closing number of ordinary shares - C 376,832,614 384,787,428 384,787,428
NAV per share (pence) - (B/C) 385.1 391.9 395.6

iCG
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Foreign exchange sensitivity analysis

H1 15

Net statement of
financial position

Forward exchange

exposure contracts Net exposure
£m £m £m

Sterling (124.5) 1,260.9 1,136.4

Euro 1,276.0 (936.2) 339.8

US Dollar 100.4 (98.2) 2.2

Other currencies 196.0 (196.4) (0.4)

Total 1,447.9 30.1 1,478.0

FY14

Net statement of
financial position

Forward exchange

exposure contracts Net exposure
£m £m £m
Sterling (48.4) 1,386.1 1,337.7
Euro 1,258.4 (1,093.5) 164.9
US Dollar 107.3 (95.9) 114
Other currencies 2149 (187.4) 275
Total 1,532.2 9.3 1,541.5

iCG
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Mezzanine Funds Overview

M inority
Partners

Fund 2008

€000
120,000

Asia P acific
Fund Il
UsS$’'000
72,000
200,000

Asia Pacific
Fund 2008
UsS$’'000
562,000
238,000

Asia P acific
Fund 2005

UsS$'000
300,000
200,000

North
American
Private Debt
Fund
UsSs$’0 00
368,000
200,000

Funds Overview Europe Fund European  Mezzanine Recovery

\% Fund 2006 Fund 2003 Fund 2008

€000 €000 €000 €000
Total third party funds 2,006,000 1750,000 1420,000 840,000
ICG commitment 500,000 2,625,000 2,130,000 -

Total size 2,506,000 4,375,000 3,550,000
Target fund size n/a n/a n/a n/a
Fund status Investing Realisation Realisation Realisation
Investment period starts Sep-11 Nov-06 Sep-03 Oct-08
Investment period ends Sep-16 n/a n/a n/a
Drawn balance sheet commitment 371,000 573,000 88,000 n/a
Average drawn balance in the year 333,000 644,000 152,000 n/a
Target management fee 150% 125% 100% 100%
Basis of management fee Committed until Invested Invested Invested
90%invested

Performance fee 20%of 20%of 25%o0f 20%of
20over8 20 over8 20 over8 20over8
Target money multiple 16x 15x 16x 15x

Third Party Funds Activity

Invested at 1April 2014 1,057,000 682,000 103,000 421000
New investments 608,000 - - -
Realisations (90,000) (89,000) (47,000) (59,000)

n/a
Realisation
M ay-08
n/a

n/a

n/a
150%
Invested

20%of
20over8
19x

1,000,000
Fundraising
Jul-14

5 years after
First Close
12,000

6,000

150%
Committed until
90% invested
20%of

20 over7
17x

n/a
Realisation
Apr-08

n/a

116,000
143,000
125%
Invested

20%of
20over8
16x

n/a
Realisation
Dec-05

n/a

24,000
26,000
2.00%
Invested

25%of
20 over8
16x

750,000
Fundraising
Jun-4

5 years after
Final Close
10,000

5,000

150%
Invested

20%of
20 over8
14x

36,000

Invested at 30 September 204 1575,000 362,000

Percentage of funds Invested 85% 93% 97% 88%

iCG
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ICG Europe Fund V

Funds Overview

By Sector

Total third party funds

ICG commitment

Total size

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

€'000

2,006,000
500,000
2,506,000

n/a

Investing

Sep-11

Sep-16

371,000

333,000

1.50%

On committed until 90% invested
20% of 20 over 8

m Financial Services
m Food Manufacturing
Transportation
u Business Services
B Building materials & flooring
B Education
= Food Distribution
= Travel
Contracting
Portfolio
= Heathcare
= Electric and Electronics
Energy
Roadside assistance

Target money multiple 1.6x
Funds Activity By Geography
€'000
Third party funds invested at 1 April 2014 1,057,000
New investments 608,000
Realisations 90,000 = UK
Third party funds invested at 30 September 2014 1,575,000 'g;:’;z”y
Percentage of funds invested 85% = ltaly
® Spain
® Denmark
B Norway

iCG
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ICG European Fund 2006

Funds Overview

By Sector

Total third party funds
ICG commitment
Total size

€'000
1,750,000
2,625,000
4,375,000

® Transportation
® Business Services
Health Care

u Consumer products

Target fund size n/a \ )
Fund status Realisation m Testing
Investment period starts Nov-06 = Portfolio
Investment period ends n/a = Software
Drawn balance sheet commitment 573,000 ‘ = Waste management
Average drawn balance in the year 644,000 ‘ I Food retailer
Target management fee 1.25% Building materials & flooring
Basis of management fee Invested u Utilities
Performance fee 20% of 20 over 8 u Retailers
Target money mU|t|p|e 15X Leisure & restaurants
Other
Funds Activity By Geography
€'000 =UK
Third party funds invested at 1 April 2014 682,000 W Jersey
New investments - Germany
Realisations = France
Third party funds invested at 30 September 2014 "ta'y_
Percentage of funds invested = Spain
= Various
Benelux
Sweden
Denmark
= Finland

iCG
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|ICG Mezzanine Fund 2003

Funds Overview

By Sector

Total third party funds

ICG commitment
Total fund size
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

Funds Activity

€'000
1,420,000
2,130,000
3,550,000
n/a
Realisation
Sep-03

n/a

88,000
152,000
1.00%
Invested
25% of 20 over 8
1.6x

® Financial Services

® Food Manufacturing

Business Services

= Health Care

® Publishing

® \Waste management

= Food retailer

Heathcare

By Geography

Third party funds invested at 1 April 2014

New investments
Realisations

Third party funds invested at 30 September 2014
Percentage of funds invested

€000
103,000

47,000
56,000

97%

= UK
= France
Italy

Benelux

iCG
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ICG Recovery Fund 2008

Funds Overview By Sector
€'000
Total third party funds 840,000
ICG commitment - wPortolio 1
Target fund size n/a ® Building materials & flooring
Fund status Realisation
Investment period starts Oct-08 Leisure & restaurants
Investment period ends n/a = Portolio 2
Drawn balance sheet commitment n/a
Average drawn balance in the year n/a 'aigsziilﬁﬂ;iﬁg”g"’mem‘e'
Target management fee 1.00%
Basis of management fee Invested = Loverage veficle
Performance fee 20% of 20 over 8
Target money multiple 1.5x
Funds Activity By Geography
€'000
Third party funds invested at 1 April 2014 421,000
New investments -
= France

Realisations 59,000
Third party funds invested at 30 September 2014 362,000 = Spain
Percentage of funds invested 88% )

Various

Denmark

iCG
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ICG Minority Partners Fund 2008

Funds Overview

By Sector

Total third party funds

ICG commitment

€'000
120,000

Total fund size 120,000
Target fund size n/a
Fund status Realisation
Investment period starts May-08
Investment period ends n/a  Transportation
Drawn balance sheet commitment n/a " Business Services
Average drawn balance in the year n/a Restaurants
Target management fee 1.50% Food & drug retailers
Basis of management fee Invested
Performance fee 20% of 20 over 8
Target money multiple 1.9x
Funds Activity By Geography

€'000
Third party funds invested at 1 April 2014 21,000
New investments -
Realisations -
Third party funds invested at 30 September 2014
Percentage of funds invested 96% u UK

= Jersey
Germany

iCG
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Intermediate Capital Asia Pacific Fund IlI

Funds Overview

By Sector

Total third party funds

ICG commitment

Total fund size

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

US$'000

72,000

200,000

272,000

1,000,000

Fundraising

Jul-14

5 years after First Close
12,000

6,000

1.50%

On committed until 90% invested
20% of 20 over 7

® Health Care

Target money multiple 1.7x
Funds Activity By Geography
US$'000

Third party funds invested at 1 April 2014 -

New investments 7,000

Realisations -

Third party funds invested at 30 September 2014 7,000

Percentage of funds invested 10% = Aus

iCG



34

Intermediate Capital Asia Pacific Fund 2008

Funds Overview

By Sector

Total third party funds

ICG commitment
Total fund size
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

Funds Activity

US$'000
562,000
238,000
800,000

n/a

Realisation
Apr-08

n/a

116,000

143,000

1.25%

Invested

20% of 20 over 8
1.6x

By Geography

B Financial Services

= Food Manufacturing
Transportation

¥ Telecommunications

H Business Services

® Health Care

Third party funds invested at 1 April 2014

New investments
Realisations

Third party funds invested at 30 September 2014
Percentage of funds invested

US$'000
318,000

7%

BUSA

= Australia
New Zealand
China

= Taiwan

iCG



Intermediate Capital Asia Pacific Fund 2005

Funds Overview By Sector
US$'000

Total third party funds 300,000

ICG commitment 200,000

Target fund size n/a ® Food Manufacturing
Fund status Realisation # Telecommunications
Investment period starts Dec-05 Business Services
Investment period ends n/a = Retailing
Drawn balance sheet commitment 24,000 = Publishing
Average drawn balance in the year 26,000 = Media
Target management fee 2.00% - 0il & Gas
Basis of management fee Invested

Performance fee 25% of 20 over 8

Target money multiple 1.6x
Funds Activity By Geography

US$'000

Third party funds invested at 1 April 2014 28,000

New investments -

Realisations - usA

Third party funds invested at 30 September 2014 28,000 # Australia
Percentage of funds invested 99% New Zeland

China

® Taiwan

iCG
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|ICG North American Private Debt Fund

Funds Overview

By Sector

Total third party funds
ICG commitment

US$'000
368,000
200,000

Total fund size 568,000
Target fund size 750,000
Fund status Fundraising « Transporaton
Investment period starts Jun-14 = Business services
Investment period ends 5 years after Final Close
Drawn balance sheet commitment 10,000
Average drawn balance in the year 5,000
Target management fee 1.50%
Basis of management fee Invested
Performance fee 20% of 20 over 8
Target money multiple 1.4x
Funds Activity By Geography
US$'000
Third party funds invested at 1 April 2014 -
New investments 36,000

Realisations

Third party funds invested at 30 September 2014

Percentage of funds invested

36,000
10%

mUSA

iCG
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Real Estate Funds Overview

. Longbow UK Real Estate Longbow UK Real Estate Longbow Senior Secured Longbow Senior
Funds OVGereW Debt Investments Il Debt Investments Il UK Property Debt Debt Program
£'000 £'000 £'000 £'000

Total third party funds 650,000 192,000 96,000 400,000
ICG commitment 50,000 50,000 10,000 -
Total size 700,000 242,000 106,000 400,000
Target fund size 500,000 200,000 150,000 500,000
Fund status Investing Realisation Invested Investing
Investment period starts Dec-12 Sep-11 Feb-13 Feb-14
Investment period ends Dec-4 Dec-22 n/a Apr-15
Drawn balance sheet commitment 35,000 39,000 10,000 -
Average drawn balance in the year 32,000 45,000 10,000 -
Target management fee 125% 132% 100% 0.43%
Basis of management fee Invested Invested NAV Invested
Performance fee 20%o0ver 9%IRR, 20%over 9%IRR,

n/a n/a

no catch up no catch up

Target money multiple 16x 14x 13x 125x
Funds Activity
Invested at 1April 2014 259,000 193,000 97,000 -
New investments 285,000 - 8,000 195,000
Realisations - (26,000) (2,000) -
Invested at 30 September 2014 544,000 167,000 103,000 195,000
Percentage of funds Invested 78% 100% 95% 49%

iCG



ICG-Longbow UK Real Estate Debt Investments Il

Funds Overview By Sector

£'000
Total third party funds 650,000
ICG commitment 50,000
Total fund size 700,000
Target fund size 500,000
Fund status Investing
Investment period starts Dec-12
Investment period ends Dec-14 ® Commercial Real Estate
Drawn balance sheet commitment 35,000
Average drawn balance in the year 32,000
Target management fee 1.25%
Basis of management fee Invested
Performance fees 20% over 9%IRR, no catch-up
Target money multiple 1.6x

By Geography

Funds Activity

£'000
Fund invested at 1 April 2014 259,000
New investments 285,000

Realisations

Fund invested at 30 September 2014 544,000

Percentage of funds invested

78%

= United Kingdom

iCG
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Longbow UK Real Estate Debt Investments Il

Funds Overview By Sector
£'000
Total third party funds 192,000
ICG commitment 50,000
Total fund size 242,000
Target fund size 200,000
Fund status Realisation
Investment period starts Sep-11 a Commerdial Real
Investment period ends Dec-12 Estate
Drawn balance sheet commitment 39,000
Average drawn balance in the year 45,000
Target management fee 1.32%
Basis of management fee Invested
Performance fees 20% over 9%IRR, no catch-up
Target money multiple 1.4x
By Geography
Funds Activity
£'000
Fund invested at 1 April 2014 193,000

New investments
Realisations

Percentage of funds invested

Fund invested at 30 September 2014

= United Kingdom

iCG
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ICG Longbow Senior Secured UK Property Debt

Funds Overview By Sector
£'000
Total third party funds 96,000
ICG commitment 10,000
Target fund size 150,000
Fund status Invested
Investment period starts Feb-13
Investment period ends n/a ® Commercial Real
Drawn balance sheet commitment 10,000
Average drawn balance in the year 10,000
Target management fee 1.00%
Basis of management fee NAV
Performance fees n/a
Target money multiple 1.3x
By Geography
Funds Activity
£'000
Fund invested at 1 April 2014 97,000
New investments 8,000

Realisations 2,000

Fund invested at 30 September 2014 ,
Percentage of funds invested 95%

® United Kingdom

iCG
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ICG Longbow Senior Debt Program

Funds Overview By Sector

£'000
Total third party funds 400,000
ICG commitment -
Total fund size 400,000
Target fund size 500,000
Fund status Investing
Investment period starts Feb-14 !
Investment period ends Apr-15 N mmereial Real
Drawn balance sheet commitment -
Average drawn balance in the year -
Target management fee 0.43%
Basis of management fee Invested
Performance fees n/a
Target money multiple 1.25x

By Geography

Funds Activity

£'000
Fund invested at 1 April 2014 -
New investments 195,000
Realisations -
Percentage of funds invested 49%

iCG
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Credit Funds Overview

EOS Loan

Funds OVGNIGW Fund | Confluent Eurocredit Il Eurocredit IV Eurocred it V. Eurocredit VI Eurocredit VII Eurocredit VIII
€000 €000 €000 €000 €000 €000 €000 €000
Total third party funds 1364,066 500,000 254,500 345,000 571850 480,000 498,600 622,250
ICG commitment 47934 - 5,000 5,000 10,000 5,000 5,000 5,000
Total size 500,000 259,500 350,000 581,850 485,000 503,600
Target fund size n/a n/a n/a n/a n/a 485,000 n/a n/a
Fund status Realisation Realisation Realisation Realisation Realisation Realisation Realisation Realisation
Investment period starts Aug-10 Jul-06 Sep-03 Nov-04 Sep-06 Dec-06 Apr-07 Dec-07
Investment period ends Aug-12 Jul-12 Oct-08 Apr-10 Sep-12 Jan-13 Apr-13 Jan-11
Drawn balance sheet commitment 47934 n/a 5,000 5,000 10,000 5,000 5,000 5,000
Average drawn balance in the year 47,934 n/a 5,000 5,000 10,000 5,000 5,000 5,000
Target management fee 0.50% 0.45% 0.75% 0.65% 0.60% 0.60% 0.65% 0.45%
Basis of management fee Invested Invested Invested Invested Invested Invested Invested Invested
Target money multiple n/a n/a n/a n/a n/a n/a n/a n/a
Funds Activity
Fund value at 1A pril 2014 379,79 156,408 57,554 98,433 339,587 296,057 380,586 248,018
New investments - - - - - - - -
Realisations (125,202) (86,484) (27,970) (48,288) (119,408) (79,367) (145,743) (102,660)

Invested at 30 September 204

iCG
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Credit Funds Overview

European European

St Pauls Il
€000
522,000
28,000

St  Pauls IV
€000
413,000
22,000

St Pauls V
€000
343,150

18,250

US CLO |

UsS$'000
330,250
40,925

us CLO Il

UsS$'000
396,000
21,000

Funds OVGereW Investment | Investment Il St Pauls | St Pauls Il
€000 €000 €000 €000

Total third party funds 51023 65,322 299,956 379,000
ICG commitment - - - 21000
Total size 65,322 299,956 400,000
Target fund size n/a n/a n/a n/a
Fund status Realisation Realisation Investing Investing
Investment period starts M ay-06 Nov-06 M ay-07 Jul-13
Investment period ends Sep-16 Nov-26 Jul-14 Aug-I7
Drawn balance sheet commitment n/a n/a n/a 21,000
Average drawn balance in the year n/a n/a n/a 21000
Target management fee 0.51% 0.50% 0.60% 0.50%
Basis of management fee Invested Invested Invested Invested
Target money multiple n/a n/a n/a n/a
Funds Activity

Fund value at 1April 2014 70,272 91,500 271486 381,238
Newinvestments 37512 40,10 87,250 125,637
Realisations (31,310) (35,466) (72,295) (106,708)

550,000

n/a
Investing
Dec-13
Jan-18
28,000
28,000
0.50%
Invested
n/a

522,388
209,800
(191519

435,000
n/a
Investing
Mar-14
Apr-18
22,000
22,000
0.50%
Invested
n/a

159,332
377,860
(111,839)

361400
n/a
Investing
Sep-4
Oct-18
18,250
n/a
0.50%
Invested
n/a

221096
(26,920)

n/a
Investing
Mar-14
Apr-18
40,925
40,925
0.50%
Invested
n/a

270,838
90,04

n/a
Investing
Aug-4
Oct-14
21,000
n/a
0.50%
Invested
n/a

400,026

Invested at 30 September 2014

iCG



Credit Funds Overview

. European Total Credit High Yield
Funds OVGereW Loan Fund Fund Bond Fund
€000 €000 €000
Total third party funds 9,859 102,19 1475
ICG commitment 29,415 63,863 59,194
Total size 39,274 165,982 60,669
Target fund size n/a n/a n/a
Fund status Fundraising Fundraising Fundraising
Investment period starts Oct-07 Jul-12 Jan-10
Investment period ends n/a n/a n/a
Drawn balance sheet commitment 29,415 63,863 59,194
Average drawn balance in the year 29,415 63,863 59,194
Target management fee 0.70% 0.75% 0.50%
Basis of management fee Invested Invested Invested
Performance fee n/a n/a n/a
Target money multiple 14x n/a n/a
Funds Activity
Fund value at 1A pril 2014 44,315 122,089 47,556
Newinvestments 23,569 141908 30,949
Realisations (27,784) (90,807) (22,688)
Fund value at 30 September 2014 40,100 173,190 55817
Percentage of funds Invested n/a n/a n/a

Senior Debt

Partners |

€000
1650,000
50,000
1700,000
n/a
Investing
Mar-13
Mar-16
46,000
46,000
0.75%
Invested
20%of
BBover6
n/a

600,000
423,000
(129,000)
894,000
58%

iCG



EOS Loan Fund |

Funds Overview By Sector

€000
Total third party funds 1,364,066
ICG commitment 47,934
Total fund size 1,412,000
Target fund size n/a
Fund status Realisation
Investment period starts Aug-10
Investment period ends Aug-12
Drawn balance sheet commitment 47,934
Average drawn balance in the year 47,934
Target management fee 0.50%
Basis of management fee Invested
Target money multiple n/a
Funds Activity By Geography

€'000 mhsn
Fund value at 1 April 2014 379,719 e
New investments - . e
Realisations 125,202 lse‘""dw
Fund value at 30 September 2014 254,517

= ltaly

= Netherlands

= Poland

Spain

Switzerland

= United Kingdom

= United States

iCG
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Confluent

Funds Overview By Sector

€'000
Total third party funds 500,000
ICG commitment - I
TOtaI fUnd SiZe 500!000 = Beverage, Food and Tobacco
Target fund size n/a D  Conglomerate, Manufacturing
Fund status Realisation = Diversified/Conglomerate Service
Investment period starts Jul-06 # Grocery
Investment pel’iOd ends Ju|-12 -He.a\thcare, Education and Childcare
Drawn balance sheet commitment n/a ';Z'(S:I':(:::seme"" Ferteinment
Average drawn balance in the year n/a Senvices: Business
Target management fee 0.45%
Basis of management fee Invested
Target money multiple n/a
Funds Activity By Geography

€'000
Fund value at 1 April 2014 156,408
New investments - u Belgium
Realisations 86,484 = Finland
Fund value at 30 September 2014 69,924 France

" ltaly
W Spain

= Sweden
® United Kingdom

United States

iCG
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Eurocredit Il

Funds Overview

By Sector

Total third party funds
ICG commitment

€'000
254,500
5,000

= Automobile

Total fund size 259,500 = Buildings and Real Estate
Target fund size n/a lDiversified._Conglomerale.
Fund status Realisation Manufacturing _
. Diversified/Conglomerate Service

Investment period starts Sep-03 »

Investment period ends Oct-08 = Eeological

Drawn balance sheet commitment 5,000 *# Healthcare, Education and Childcare
Average drawn balance in the year 5,000 = Insurance

Target management fee 075% = Personal, Food and Miscellaneous
Basis of management fee Invested print -

) rinting and Publishing
Target money multiple n/a
Funds Activity By Geography
€'000

Fund value at 1 April 2014 57,554

New investments - =Belgium

Realisations 27,970 & Denmark

Fund value at 30 September 2014 29,584 ety

Poland

= Switzerland

= United States

iCG



Eurocredit IV

Funds Overview By Sector
€000
Total third party funds 345,000 = Automobie
ICC commitment >.000 -
Total fund size 350,000 = Buidings and Real Estate
Target fund size n/a vt ongrse i
Fund status Realisation :z:kz.:/cmmesm
Investment period starts Nov-04 Elctronios
Investment period ends Apr-10 e e eaenton g Chideee
Drawn balance sheet commitment 5,000 = nsurance
Average drawn balance in the year 5,000 ey
Target management fee 0.65% S
Basis of management fee Invested = Printng and Publishing
Target money multiple n/a " Senices Busness
Funds Activity By Geography
€'000

Fund value at 1 April 2014 98,433 = Austria
New investments - = Belgium
Realisations 48,288 Zer:ank
Fund value at 30 September 2014 50,145 - aly ’

= Poland

= Spain

Switzerland

United Kingdom

United States

iCG



Eurocredit V

Funds Overview

By Sector

€'000
Total third party funds 571,850 O e o
ICG commitment 10,000 Broadcasting and Entertainment
Total fund size 581,850 e
Target fund size n/a o e e
Fund status Realisation Ecological
Investment period starts Sep-06 oo
InveStment perIOd ends Sep-]‘2 -i;::‘?me‘ Education and Childcare
Drawn balance sheet commitment 10,000 — ok, Ml s and g
Average drawn balance in the year 10,000 Leisure, Amusement, Enterainment
Target management fee 0.60% i, s v and e s s
Basis of management fee Invested e e
Target money multiple n/a Realsoes

Telecommunications
Utilities

Funds Activity By Geography

€I000 = Belgium
Fund value at 1 April 2014 339,587 = France
New investments - oo
Realisations 119,408 # laly
Fund value at 30 September 2014 220,179 ® Netherlands

D

= Norway
Spain
Sweden
Switzerland
United Kingdom

= United States

iCG



Eurocredit VI

Funds Overview

By Sector

€'000 N
. m Aerospace and Defence
Total third party funds 480,000 = Automobile
) Beverage, Food and Tobacco
ICG commitment 5,000 = Broadcasting and Entertainment
Total fund size 485,000 A
Target fund size 485,000 = Comabrs, Packagin and Glss
Fund status Realisation Diversified, Conglomerate, Manufacturing
. Diversified/Conglomerate Service
Investment period starts Dec-06 Ecological
) = Electronics
Investment period ends Jan-13 Finance
Drawn balance sheet commitment 5,000 :;Z'I’Qf;':ei‘f“.::"s":n?,"é;“.:;m
Average drawn balance in the year 5,000 e usement, Enteranment
Target management fee 0.60% = Machinery(Non Agrcultura)
> = Personal Transportation
Basis of management fee Invested Printing and Publshing
) Retail Stores
Target money multiple n/a Senvices: Business
= Telecommunications
= Utilities
Funds Activity By Geography
€'000
Fund value at 1 April 2014 296,057 -:ellgiu:
= Finland
New investments - France
Realisations 79,367 .:e'rymany
al
Fund value at 30 September 2014 216,690 u Nethertands
= Norway
Spain
Sweden
Switzerland

United Kingdom
= United States

iCG
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Eurocredit VII

United Kingdom
= United States

Funds Overview By Sector
€'000
Total third party funds 498,600 T
ICG commitment 5,000 2 Bovmgn Foodand o
Total fund size 503,600 g nd e Estte
Target fund size n/a * St Ptos e
Fund status Realisation prstes Conganert, iy
Investment period starts Apr-07 * Eonogial
Investment period ends Apr-13 e
Drawn balance sheet commitment 5,000 Heatcare, Edcatonard Chldcare
Average drawn balance in the year 5,000 e e Exerarmen
Target management fee 0.65% \ O D sttt
Basis of management fee Invested personal Tsporaon
Target money multiple n/a sReaisoes
Telecommunications
Utilities
Funds Activity By Geography
€'000
Fund value at 1 April 2014 380,586
New investments - [
Realisations 145,743 1 France
Fund value at 30 September 2014 234,843 o
:ll::::\erlands
= Norway
Spain
Sweden
‘ Switzerland

iCG



Eurocredit VIl

Funds Overview By Sector
€I000 ® Aerospace and Defence
Total third party funds 622,250 = Automobie
ICG commitment 5,000 S ——
Total fund size 627,250 :z:l'ld;ni;:r:::alEs(ate
Target fund size n/a < Overie, Conomerate Merfecsig
Fund status Realisation e e Sniee
Investment period starts Dec-07 jm"“w
Investment period ends Jan-11 = Healtcare, Educaton and Chidcare
Drawn balance sheet commitment 5,000 Care o, Ennamen
Average drawn balance in the year 5,000 it
Target management fee 0.45% Pty i
Basis of management fee Invested o s
Target money multiple n/a s
Funds Activity By Geography
€'000

Fund value at 1 April 2014 248,018 _
New investments - "oeaun
Realisations 102,660 France
Fund value at 30 September 2014 145,358 .i:.;ma"y

= Netherlands

= Spain

Switzerland

United Kingdom
United States

iCG
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European Investment Fund |

Funds Overview

By Sector

€'000
Total third party funds 51,023
ICG commitment - # serspce and Dorce
Total fund size 51,023 g o
Target fund size n/a g g
Fund status Realisation Z:mﬁ‘d:"éh"m“d:"%z;hm
Investment period starts May-06  DiersfedConglomerate Senice
Investment period ends Sep-16 e "
Drawn balance sheet commitment n/a i
Average drawn balance in the year n/a 'Lwimdms“m
Target management fee 0.51%  Hachineryon Agrurs)
Basis of management fee Invested e e
Target money multiple n/a u?‘m
Funds Activity By Geography

€'000
Fund value at 1 April 2014 70,272 » Austria
New investments 37,512 : E:Ing::rk
Realisations 31,310 = France
Fund value at 30 September 2014 :f:l'a"n‘:“y

= Netherlands
Spain
United Kingdom
United States

iCG



European Investment Fund Il

Funds Overview By Sector
€'000
Total third party funds 65,322
ICG commitment -
Target fund size n/a
Fund status Realisation
Investment period starts Nov-06
Investment period ends Nov-26
Drawn balance sheet commitment n/a
Average drawn balance in the year n/a '
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 2014 91,500 —
New investments 40,110 # Belgium
Realisations i

Fund value at 30 September 2014

= France

u Germany

® Ireland

= Italy

= Netherlands
Spain
Sweden

= Switzerland

® United Kingdom
United States

iCG



European Loan Fund

Funds Overview By Sector

€I000 u Automobile
Total third party funds 9,859 ® Broadcasting and Entertainment
ICG commitment 29,415 e e
Total fund size 39.274 = ONersrediongionerss Senics
Target fund size n/a = Ecological
Fund status Fundraising . E::fi‘rro:r:‘r?esnt. Waste Management
Investment period starts Oct-07 - Faming and Agrcuture
Investment period ends n/a = Healihcare, Education and Cildcare
Drawn balance sheet commitment 29,415 Mmoo gy
Average drawn balance in the year 29,415 g!:gﬂ;jfansmmm
Target management fee 0.70% # Printing and Publishing
Basis of management fee Invested oo Bosness
Target money multiple n/a Telecommunicatons
Funds Activity By Geography

€000
Fund value at 1 April 2014 44,315 u Austria
New investments 23,569 = Belgium
Realisations 27,784 Denmark
Fund value at 30 September 2014 40,100 # France

® Germany

= Netherlands
= Spain
Sweden
United Kingdom

United States

iCG
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Total Credit Fund

Funds Overview By Sector
€'000

Total third party funds 102,119 [

ICG commitment 63,863 o o
Total fund size 165,982 = Buiings and Real Esate
Target fund size n/a e et
Fund status Fundraising ettt
Investment period starts Jul-12 -
Investment period ends n/a *Envronment W Mansgemant
Drawn balance sheet commitment 63,863 st s s
Average drawn balance in the year 63,863 s e s G
Target management fee 0.75% e o
Basis of management fee Invested = et s

Target money multiple n/a B
Funds Activity By Geography

€'000

Fund value at 1 April 2014 122,089

New investments 141,908 :Ez'ng'm“;k
Realisations France

Fund value at 30 September 2014 :ﬁ::::ny

u ltaly

® Luxembourg

= Netherlands
Poland
Spain

= Sweden

= United Kingdom
United States

iCG
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St Pauls |

Funds Overview By Sector

€'000

Total third party funds 299,956 © hecepacs e ot
ICG commitment - s Beverage, Food and Tobaceo

. * Broadcasting and Entertainment
Total fund size 299,956 + Buidings and Real Esate
Target fund size n/a * Cao Transpor
Fund status Investing * Contaners, Packoging and Glass
Investment period starts May-07 oy e
Investment period ends Jul-14 Ectronics

. e «Emvionment:Wasie Management

Drawn balance sheet commitment n/a R —
Average drawn balance in the year n/a .
Target management fee 0.60% Healincare, Educaton and Cidcare
Basis of management fee Invested Pt
Target money mu|t|p|e n/a B Leisure, Amusement, Entertainment

= Machinery(Non Agricultural)
Oil and Gas

Personal and Non Durable Consumer Products (Mfg. Only)

Funds Activity By Geography

€I000 ® Austria
Fund value at 1 April 2014 271,486 f)ZI:rI:::k
New investments 87,250 # France
Realisations 72,295 IGImdy
Fund value at 30 September 2014 286,441 = ltaly
Sweden

# Switzerland
= United Kingdom
United States

iCG
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St Pauls I

Funds Overview

By Sector

Total third party funds
ICG commitment

€'000
379,000
21,000

Total fund size 400,000

Target fund size n/a =Constcion & Buiding
Fund status Investing e gt
Investment period starts Jul-13

Investment period ends Aug-17 —

Drawn balance sheet commitment 21,000 Ermen s Mg
Average drawn balance in the year 21,000
Target management fee 0.50% s, o nd s
Basis of management fee Invested R r e
Target money multiple n/a et
Funds Activity By Geography

€'000

Fund value at 1 April 2014 381,238 :Q:E.T.am

New investments 125,637 : Ereannn::rk
Realisations = Germany

Fund value at 30 September 2014 ::Z:yand

* Luxembourg
Netherlands
Poland

® Spain

= Sweden
Switzerland
United Kingdom
United States

iCG
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St Pauls Il

Funds Overview

By Sector

Total third party funds
ICG commitment

€'000
522,000
28,000

= Automabile
= Beverage, Food and Tobacco,

ing and Entertainment
= Bui

ings and Real Estate

Total fund size 550,000 pomeren
Target fund size n/a o s
Fund status Investing R
Investment period starts Dec-13 wodcomonn s
Investment period ends Jan-18 oo
Drawn balance sheet commitment 28,000 e it Vet
Average drawn balance in the year 28,000
Target management fee 0.50%
Basis of management fee Invested
Target money multiple n/a e somen exnment
Funds Activity By Geography
€'000
Fund value at 1 April 2014 522,388 = bergm
New investments 209,800 :Eim:'*
Realisations 191,511 :EE:"EZE"Y
Fund value at 30 September 2014 540,677 L bourg
nmzn(:)l/ands
= Poland
Spain
Sweden
Switzerland

United Kingdom
United States

iCG
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St Pauls IV

Funds Overview

By Sector

Total third party funds
ICG commitment

€'000
413,000
22,000

= Automobile

= Beverage, Food and Tobacco

Total fund size 435,000 = cao Tarsor
Target fund size n/a o s e
Fund status Investing e s kg s
Investment period starts Mar-14 onersie, ongomerate, anuacung
Investment period ends Apr-18 -
Drawn balance sheet commitment 22,000 S
Average drawn balance in the year 22,000 S
Target management fee 0.50%
Basis of management fee Invested
Target money multiple nia e —
Funds Activity By Geography
€000 T
Fund value at 1 April 2014 159,332 Denmark
New investments 377,860 o pand
Realisations 111,839 o
Fund value at 30 September 2014 425,353 = ltaly
Luxembourg
Netherlands
= Norway
® Poland
Spain
Sweden
Switzerland
United Kingdom
United States

iCG
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St Pauls V

Funds Overview By Sector

€'000
Total third party funds 343,150
ICG commitment 18,250 e
Total fund size 361,400 e e e
Target fund size n/a  Cramit, s
Fund status Investing e e s o
Investment period starts Sep-14 o
Investment period ends Oct-18 e
Drawn balance sheet commitment 18,250 T s
Average drawn balance in the year n/a Homsansoncs o vaes s
Target management fee 0.50% Rl
Basis of management fee Invested
Target money multiple n/a
Funds Activity By Geography

€'000
Fund value at 1 April 2014 - :::ZLZ
New investments 221,096 Denmark
Realisations :Z:,::ny

= reland

Fund value at 30 September 2014

J

= Luxembourg
Netherlands
Spain
Sweden

= Switzerland

= United Kingdom
United States

iCG
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US CLO |

Funds Overview By Sector
US$'000
Total third party funds 330,250
ICG commitment 40,925
Total fund size 371,175
Target fund size n/a
Fund status Investing
Investment period starts Mar-14
Investment period ends Apr-18
Drawn balance sheet commitment 40,925
Average drawn balance in the year 40,925
Target management fee 0.50%
Basis of management fee Invested
Target money multiple n/a
Funds Activity By Geography
US$'000
Fund value at 1 April 2014 270,838 ’
New investments 90,014
Realisations -

® Canada

® Luxembourg
United Kingdom
United States

iCG



65

US CLO Il

Funds Overview

By Sector

Total third party funds

ICG commitment

Total fund size

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

Target money multiple

Funds Activity

US$'000
396,000
21,000
417,000
n/a
Investing
Aug-14
Oct-14
21,000
n/a
0.50%
Invested
n/a

&N

By Geography

= Aerospace and Defence.

= Automobile

Electronics

Oiland Gas.

Fund value at 1 April 2014

New investments

Realisations

Fund value at 30 September 2014

US$'000

400,026

400,026

= Canada

= France
Luxembourg
Netherlands

= United Kingdom

® United States
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High Yield Bond Fund

Funds Overview

€'000
Total third party funds 1,475
ICG commitment 59,194
Total fund size 60,669
Target fund size n/a = Automobie
Fund status Fundraising R
Investment period starts Jan-10 = Chemicals, Plastics and Rubber
Investment period ends n/a = Consinucton & Buiding
Drawn balance sheet commitment 59,194 e
Average drawn balance in the year 59,194 = Diversiied/Conglomerate Senice
Target management fee 0.50% Enronment: Waste Management
Basis of management fee Invested o
Target money multiple n/a
Funds Activity
€'000
Fund value at 1 April 2014 47,556 # gelgum
New investments 30,949 e
Realisations 22,688 oy
Fund value at 30 September 2014 55,817 e

Luxembourg
Netherlands
Poland

= Sweden

= United Kingdom
United States
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Senior Debt Partners |

Funds Overview By Sector
€'000

Total third party funds 1,650,000

ICG commitment 50,000

Total fund size 1,700,000

Target fund size n/a ® Business Senvices
Fund status Investing e e
Investment period starts Mar-13 Software
Investment period ends Mar-16 = Leisure & restaurants
Drawn balance sheet commitment 46,000 = Other
Average drawn balance in the year 45,000

Target management fee 0.75%

Basis of management fee Invested

Performance fee 20% of 15 over 6

Target money multiple n/a
Funds Activity By Geography

€'000

Fund value at 1 April 2014 600,000

New investments 423,000 e
Realisations 129,000 = Germany

Fund value at 30 September 2014 894,000 \F/:i“:;
Percentage of funds invested 58% = Benelux
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Top 20 assets

Company Country Industry

1 Gerflor France Building Materials

2 Minimax Germany Blectronics

3 N&W Global Vending Italy Retail

4 SAG Germany Utilities

5 Feu Vert France Automotive

6 Fort Dearborn USA Packaging & Paper
7 Euro Cater Denmark Retail

8 Education Personnel UK Employment Agency
9 Fraikin France Transport
10 Inspecta Finland Business Services
11 AAS Link Australia Financial Services
12 Parkeon France Business Services
13 Intelsat USA Telecoms
14 Flaktw oods France Telecoms
15 Casa Reha Germany Healthcare
16 ATPI UK Leisure
17 Courtpaille France Retail
18 Firth Rixson UK Manufacturing & engineering
19 Tractel France Manufacturing & engineering
20 Hospital Mgmt Group USA Healthcare

Key
I Performance >-2%

Performance -2% to -10%

Performance <-10%
Not applicable as new deal in year

Investment
Year
2006
2014
2008
2008
2007
2010
2013
2014
2007
2007
2007
2007
2008
2007
2008
2012
2011
2007
2007
2011

£m

95.2
60.2
54.2
48.0
42.1
38.1
37.3
34.4
34.2
33.0
32.9
32.0
30.0
29.6
29.1
23.3
23.1
23.0
22.9
21.7

Performance
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Top 10 equity assets

Company Country Activity Sponsor £m Performance
1 Gerflor France Building Materials ICG 74.0
2 AAS Link Australia Financial Services Pacific Equity Partners 329
3 Intelsat USA Telecoms BC Partners 30.0
4 Parkeon France Business Services Equistone Partners 27.9
5 Mennisez France Food & consumer products Management 21.6
6 Minimax Germany Hectronics Charterhouse 15.9
7 Quorn UK Food manufacturing Exponent 15.6
8 Anacap UK Financial services n/a 14.2
9 Acromas UK Financial services CVC Partners 13.6
10 AVR Netherlands ~ Waste Management CVC Partners 13.6

Key
IR Performance >-2%

Performance -2% to -10%

Performance <-10%
Not applicable no comparable data available
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Top 10 interest bearing assets

Company Sector £m Performance
1 N&W Global Vending Mechanical Engineering 54.2
2 SAG Utilities 47.6
3 Minimax Electronics 44.3
4 Feu Vert Motors 37.8
5 Fort Dearborn Packaging & Paper 35.1
6 Inspecta Business Services 33.0
7 Fraikin Shipping & Transport 275
8 Euro Cater Food retailing 24.6
9 Haktw oods Electronics 245

10 Casa Reha Health 243
Key
I Ferformance >-2%
Performance -2% to -10%
I e ormence <-10%
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Portfolio by geography

H1 15 FY14 FY13 FY12

£m % £m % £m % £m %

UK 665.2 36.5% 601.9 31.6% 718.1 26.6% 476.6 20.5%
France 457.5 25.1% 542.7 28.4% 878.1 32.6% 851.6 36.6%
Germany 158.8 8.7% 121.9 6.4% 190.3 7.1% 170.1 7.3%
North America 144.0 7.9% 152.5 8.0% 132.7 4.9% 112.9 4.9%
Australia 127.4 7.0% 93.4 4.9% - 0.0% - 0.0%
Nordic 103.6 5.7% 100.5 5.3% 145.2 5.4% 152.0 6.5%
Italy 82.3 4.5% 70.8 3.7% 110.0 4.1% 108.4 4.7%
Spain 331 1.8% 135.4 7.1% 132.7 4.9% 135.7 5.8%
Asia Pacific 29.6 1.6% 2.3 0.1% 286.1 10.6% 207.7 8.9%
Benelux 14.6 0.8% 77.0 4.0% 99.0 3.7% 108.6 4.7%
New Zealand 7.8 0.4% 8.6 0.5% - 0.0% - 0.0%
Other Europe 0.6 0.0% 0.7 0.0% 2.9 0.1% 2.9 0.1%

100.0% 100.0% 100.0%
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Portfolio by sector

H1 15 FY14 FY13 FY12

£m % £m % £m % £m %

Financial services 524.5 28.8% 438.5 22.9% 453.0 16.8% 302.5 13.0%
Business Services 175.5 9.7% 228.6 11.9% 546.3 20.3% 447.3 19.2%
Construction Materials 151.4 8.3% 204.6 10.7% 185.5 6.9% 132.4 5.7%
Telecoms, Media & Technology 169.5 9.3% 141.2 7.4% 178.4 6.6% 151.3 6.5%
Retail 116.1 6.4% 132.3 6.9% 121.7 4.5% 109.1 4.7%
Entertainment & Leisure 93.9 5.1% 100.5 5.3% 171.1 6.3% 166.8 7.2%
Healthcare 111.0 6.1% 98.5 5.2% 311.0 11.5% 327.6 14.1%
Food & Consumer Products 100.0 5.5% 96.6 5.1% 95.2 3.5% 110.2 4.7%
Utilities & Waste Management 62.2 3.4% 815 4.3% 87.0 3.2% 157.2 6.8%
Transport 83.0 4.5% 81.4 4.3% 143.0 5.3% 139.4 6.0%
Real Estate 69.6 3.8% 64.6 3.4% 71.8 2.7% - 0.0%
Automotive 50.8 2.8% 51.6 2.7% 51.2 1.9% 42.2 1.8%
Manufacturing & Engineering 48.1 2.6% 47.3 2.5% 64.7 2.4% 51.8 2.2%
Pharmaceuticals & Chemicals 11.6 0.6% 43.1 2.3% 75.8 2.8% 77.0 3.3%
Packaging 40.9 2.2% 42.4 2.2% 51.6 1.9% 49.4 2.1%
Portfolio 13.0 0.7% 31.8 1.7% 30.7 1.1% - 0.0%
Publishing & Advertising 3.4 0.2% 23.2 1.2% 57.1 2.1% 62.3 2.7%

100.0% 100.0% 100.0% 2,326.5
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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.

iCG




