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: iCG
Consensus estimates summary - average

March year-end, £m unless stated FY22A FY23 FY24 FY25
Third Party AUM (Sm) 68,468 69,207 74,071 81,612
Third Party Fee-Earning AUM (Sm) 58,335 59,500 64,165 70,155
In-year fundraising (Sm) 22,534 10,129 11,260 13,804
Balance Sheet Investment Portfolio (Em) 2,822 2,789 2,843 2,875
FMC Revenue 513 541 577 629
IC Revenue 452 79 267 281
Group Revenue 965 621 844 910

FMC PBT

Operating Margin

IC PBT
Group PBT 569 222 418 457
Fully diluted EPS (pence) 187.6 69.9 128.9 140.7
DPS (pence) 76.0 79.4 84.0 91.5
Net Gearing 0.45x 0.45x 0.37x 0.29x
Notes:

Consensus values are derived from 12 contributing analysts with estimates published and confirmed between 21 Jul-22 and 30 Nov-22.
Where explicit adjustments are identified in analyst estimates for the FV movement of derivatives in either the FMC or IC, the adjustment is reflected in the revenue line of the relevant segment.
Net gearing is defined as closing net debt, excluding the consolidated structured entities, divided by closing shareholders’ funds
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Average, high and low estimates

FY23 FY24 FY25

March year-end, £m unless stated Average High Low Average High Low Average High Low
Third Party AUM (Sm) 69,207 73,931 65,640 74,071 80,314 67,938 81,612 87,577 71,971
Third Party Fee-Earning AUM ($m) 59,500 62,974 57,593 64,165 68,227 59,093 70,155 75,305 62,607
In-year fundraising (Sm) 10,129 12,027 8,800 11,260 15,636 8,500 13,804 21,788 9,050
Balance Sheet Investment Portfolio (Em) 2,789 3,073 2,543 2,843 3,176 2,580 2,875 3,369 2,272
Third Party Management fees 455 490 412 463 487 428 504 538 460
Third Party Performance fees 35 49 24 48 59 34 56 77 36
Third Party Fee Income 489 518 460 512 536 485 561 615 518
Inter-segmental fee 26 29 23 26 31 23 27 34 23
CLO Dividend Income 37 47 15 39 46 30 42 49 35
FMC Revenue 541 564 528 577 595 559 629 675 591
Net Investment Return 105 302 (68) 293 341 229 307 343 258
Inter-segmental fee (26) (23) (29) (26) (23) (31) (27) (23) (34)
IC Revenue 79 275 (94) 267 313 204 281 314 235
Group Revenue 621 806 435 844 903 784 910 988 845
FMC Operating Expenses (247) (237) (257) (268) (251) (279) (290) (261) (305)
FMC PBT 291 307 282 309 321 pLL) 339 380 315
Operating Margin 54% 56% 52% 54% 55% 52% 54% 56% 52%
IC Operating Expenses (92) (75) (107) (102) (85) (118) (107) (87) (130)
Interest Expense (57) (52) (64) (55) (43) (62) (54) (33) (64)
IC PBT (69) 111 (255) 109 163 42 118 156 83
Group PBT 222 400 37 418 471 356 457 523 413
Fully diluted EPS (pence) 69.9 126.9 20.2 128.9 148.1 108.7 140.7 155.8 119.7
DPS (pence) 79.4 85.0 76.0 84.0 95.0 76.0 91.5 105.0 85.0
Net Gearing 0.45x 0.54x 0.27x 0.37x 0.51x 0.21x 0.29x 0.48x 0.15x

Notes:

Consensus values are derived from 12 contributing analysts with estimates published and confirmed between 21 Jul-22 and 30 Nov-22. Where explicit adjustments are identified in analyst estimates for the FV movement of
derivatives in either the FMC or IC, the adjustment is reflected in the revenue line of the relevant segment. The 'High' and 'Low' columns represent the highest and lowest analyst estimates for each line item and are not additive.
Therefore, total values may not tie to the sum of components. Net gearing is defined as closing net debt, excluding the consolidated structured entities, divided by closing shareholders’ funds
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Disclaimer

Consensus in the tables above are averages based on the estimates ICG received from analysts covering Intermediate Capital Group plc (“ICG”) and may not be additive.

ICG’s Investor Relations function has requested that those sell-side analysts that, to the best of ICG’s knowledge, cover ICG via written research reports on a regular basis,
provide their estimates for each of the line items appearing in the tables above. All analysts who provided their estimates in the form requested have been included and the
selection of analysts included in the consensus has not been made on the basis of the analysts’ opinions, forecasts, estimates, projections, predictions or recommendations
in respect of ICG.

The opinions, forecasts, estimates, projections, predictions or recommendations regarding ICG’s performance or financial position made by the aforementioned analysts
(and, therefore, the aggregated consensus estimate numbers that result from the individual estimates) are those of the analysts alone and do not represent the opinions,
forecasts, estimates, predictions or recommendations of ICG or its management and ICG does not endorse or concur with any of such analysts’ opinions, forecasts,
estimates, projections, predictions or recommendations. ICG accepts no liability for the selection, accuracy or completeness of the analysts’ opinions, forecasts, estimates,
projections, predictions or recommendations.

ICG has not verified any of the forecasts received, nor does it intend to do so in the future, and none of ICG, its subsidiaries or affiliates or their respective directors, officers
and employees makes any representation or warranty, express or implied, as to, or accepts any responsibility for, the accuracy or completeness of the consensus
information, the reasonableness of any assumptions or projections or the likelihood of achieving the consensus. ICG assumes no responsibility to update or supplement the
consensus. ICG will not provide any commentary on the consensus. The circulation of consensus by ICG is not mandatory and ICG may amend its practice on this or cease
providing consensus estimates at any time.

ICG is not aware of, nor has it investigated, the existence of any interests or conflicts of interest of the contributors that could compromise the objectivity of the contributed
information. The consensus estimates are being provided for information purposes only and are not intended to, nor do they, constitute investment advice, promotional
material for services offered by ICG, its subsidiaries or affiliates, or any solicitation to buy, hold or sell securities or other financial instruments of ICG, its subsidiaries or
affiliates. None of ICG, its subsidiaries or affiliates or their respective directors, officers and employees shall accept any liability whatsoever for the consequences of any
reliance upon, or actions taken based on, any of the information provided in the consensus.

ICG does not warrant or represent the accuracy, completeness or validity of this information, nor the outputs or calculations arising from this information. ICG shall not be
liable in any way for any loss or damage arising from reliance on, or use of, information available on this page or in the downloadable files and/or the associated calculations,
nor for any errors or omissions in its content.
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