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Investment activity




Fundraising breakdown

Third-party AUM raised FY23

Currency LCY(‘m) UsD(‘m)
Europe VIII EUR 1,185 1,235
Europe Mid-Market Il EUR 129 140
European Corporate EUR 1,314 1,375
ICAP IV usb 450 450
Asia Pacific Corporate usb 450 450
Strategic Equity IV usb 1,348 1,348
Strategic Equity V Multiple n/a 192
Strategic Equity usD 1,348 1,540
LP Secondaries | usb 142 142
LP Secondaries GBP 116 142
Structured and Private Equity: total 3,507
NCAP Il usb 427 427
NA Private Debt usD 427 427
Senior Debt Partners IV Multiple n/a 73
Senior Debt Partners V Multiple n/a 2,781
Co-invest/ Mandates Multiple n/a 464
Senior Debt Partners Multiple n/a 3,318
Australian Senior Loan Fund AUD 55 39
Private Debt: total 3,784
Real Estate Partnership Capital VI GBP 133 163
Real Estate Senior Debt V GBP 66 80
ICG Living GBP 287 348
Sale and Leaseback Il EUR 406 414
Infrastructure Equity Il EUR 38 41
Real Assets: total 1,046
European CLOs EUR 792 822
USCLOs usbD 336 336
Global Loan Fund usb 37 37
European Senior Loan Fund EUR 1 1
Total Credit Fund EUR 114 122
Global Total Credit Fund usD 236 236
Alternative Credit Fund Multiple n/a 324
Co-invest/ Mandates Multiple n/a 16
Liquid Credit Multiple n/a 736
Credit: total 1,895

Total 10,231
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Deployment breakdown

Third-party AUM
deployment FY23

Currency LCY(‘m) usD(‘m)
Europe VII EUR 159 157
Europe VIII EUR 838 875
Mid-Market Fund EUR 214 217
Co-invest/Mandates EUR 45 48
European Corporate EUR 1,256 1,297
Strategic Equity IV usb 2,190 2,190
Co-invests & Mandates usb 397 397
Strategic Equity usb 2,587 2,587
Recovery Il EUR 187 194
Recovery Fund EUR 187 194
JapanA JPY 1,289 10
ICAP IV usb 99 99
Asia Pacific Corporate Multiple n/a 109
LP Secondaries GBP 108 108
Structured and Private Equity 4,295
Senior Debt Partners IV Multiple n/a 2,875
Co-invest/ Mandates Multiple n/a 1,056
Senior Debt Partners Multiple n/a 3,931
NAPD Il usb 209 209
Co-invests & Mandates usb 10 10
North American Private Debt usbD 219 219
Australian Senior Loan Fund AUD 464 302
Private Debt 4,452
Real Estate Partnership Capital Ill GBP 9 11
Real Estate Partnership Capital IV GBP 9 10
Real Estate Partnership Capital V GBP 223 274
Real Estate Partnership Capital VI GBP 136 163
Real Estate Partnership Capital GBP 377 458
Senior Debt Listed GBP - 1
Senior Debt Program Il1 GBP 1 1
Senior Debt Program IV GBP 3 4
Senior Debt Program V GBP 232 282
Real Estate Senior Debt GBP 236 288
ICG-Longbow Development Fund GBP 54 66
ICG Living GBP 94 116
Sale and Leaseback Fund EUR 308 324
Infrastructure Equity Fund EUR 461 464
Real Assets 1,716
Total 10,463

*From direct investment funds.
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Realisation breakdown

Third-party fee-earning AUM
realised FY23

Third-party AUM

realised FY23

Currency LCY(‘m) usD(‘m) LCY(‘m) usD(‘m)
FundV EUR 1 1 1 1
Fund VI EUR 318 333 318 333
Fund VII EUR 839 837 839 841
European Corporate EUR 1,158 1,171 1,158 1,175
Strategic Equity Il usb 204 204 204 204
Strategic Equity IV usD 894 890 80 80
Co-invest/ Mandates usb 24 24 24 24
Strategic Equity usb 1,122 1,118 308 308
ICAP 11l usb 8 8 8 8
Japan AICG JPY 3,000 22 3,000 22
Asia Pacific Corporate Multiple n/a 30 n/a 30
Structured and Private Equity 2,319 1,513
Senior Debt Partners | Multiple n/a 69 n/a 11
Senior Debt Partners Il Multiple n/a 66 n/a 66
Senior Debt Partners IlI Multiple n/a 257 n/a 253
Senior Debt Partners IV Multiple n/a 606 - -
Co-invest/ Mandates Multiple n/a 718 n/a 15
Senior Debt Partners Multiple n/a 1,716 n/a 345
NAPD | usb 46 46 46 46
North American Private Debt usb 46 46 46 46
Australian Senior Loan Fund AUD 292 189 - -
Private Debt 1,951 391
Real Estate Partnership Capital Ill GBP 47 57 47 57
Real Estate Partnership Capital IV GBP 95 117 95 117
Real Estate Partnership Capital V GBP 192 223 - -
Real Estate Fund VI GBP 19 21 - -
Real Estate Partnership Capital GBP 353 418 142 174
Senior Secured UK Property Debt GBP 8 9 8 9
Senior Debt Program | GBP 48 56 48 56
Senior Debt Program Il GBP 29 35 29 35
Senior Debt Program Il GBP 26 32 26 31
Senior Debt Program IV GBP 102 125 102 125
Co-invests & Mandates GBP 7 9 7 9
Real Estate Senior Debt GBP 220 266 220 265
Longbow Development Fund GBP 270 321 - -
Real Assets 1,005 439
US CLOs usD 46 46 46 46
Global Loan Fund usb 403 402 403 403
European Senior Loan Fund Multiple n/a 806 n/a 811
Total Credit Fund EUR 142 150 142 150
Global Total Credit Fund usb 122 122 122 122
Alternative Credit Fund Multiple n/a 122 n/a 396
Liquid Credit Multiple n/a 1,602 n/a 1,882
Credit 1,648 1,928
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Fund information




Structured and Private Equity ICG

Total commitment (fund Investment period Management fee Performance fee AUM5($ ‘m)
currency)

Fund Status Starts Ends Fee%® Fee basis ICG plc share Hurdle Third-party  Fee earning

ICG drawn®
(Em)(FV)

Curr (‘m) TP AUM?

European Corporate:

Europe V EUR 2,000 500  Realisation Sep-11 Apr-15 26 1.50% Invested® 20% of 20% 8% 230 114
Europe VI EUR 2,500 500 Realisation May-15 May-18 174 1.50% Invested® 20% 0f 20% 8% 1,073 523
Europe VII EUR 4,000 500  Realisation May-18 Apr-21 484 1.50% Invested® 20% of 20% 8% 3,915 3,073
Europe VIII EUR 7,705 417 Investing Apr-21 Jan-28 201 1.50% Committed® 20% of 20% 8% 8,310 8,310
Mandates and Co-Investment Vehicles 847 846
European Corporate: total 14,375 12,866
Asia Pacific Corporate:
2008 usD 600 200 Realisation Apr-08 Apr-13 17 n/a n/a 20% of 20% 8% -
Fund Il usb 491 200  Realisation Jul-14 Jan-20 143 1.25% Invested® 20% of 20% 7% 366 240
Fund IV usD 905 107 Investing Feb-20 Aug-26 87 1.50% Committed® 20% of 20% 7% 905 905
Asia Pacific Corporate: total 1,271 1,145
Recovery Funds:
Recovery 2008 B EUR 308 - Realisation Feb-17 n/a - 0.75% Invested® 20%0f12.5%/ 8%/20% 339 282
15%
Recovery Fund Il EUR 440 100 Investing Sep-20 Mar-25 60 1.50% Invested® 20% of 20% 8%/20% 578 415
Recovery Funds: total 917 697
Strategic Equity:
Fund Il usb 866 200  Realisation Mar-16 Nov-18 68 1.25% Invested® 20%o0f12.5% 8% 727 217
Fund 1l usD 1,650 200  Realisation Nov-18 Mar-21 203 1.50% Invested®  20%0f15%  8%/20% & 1,534 970
/20% 1.5xMM
Fund IV usD 4,047 200 Investing Mar-21 Q22023 170 1.50% Committed®  20%0f15%  8%/20%& 4,022 3,206
/20% 1.5xMM
Fund V (USD Sleeve) usb 155 100*  Fundraising Mar-23  31Sep2028 - 1.50%  Committed 20% of 15% 8%/20% & 155 155
/20% 1.5xMM
FundV (EUR Sleeve) EUR 35 Fundraising Mar-23  31Sep 2028 - 1.50%  Committed 20%0f15%  8%/20%& 35 35
/20% 1.5xMM
Mandates and Co-Investment Vehicles 1,821 1,818
Strategic Equity: total 8,294 6,401
European Mid-Market:
Europe Mid-Market | EUR 898 100 Investing May-19 Nov-25 78 1.50% Committed® 20% of20% 8% 967 967
Europe Mid-Market Il EUR 129 75*  Fundraising TBC TBC+5years 1.50%  Committed 20% of 20% 8% 140 -
European Mid-Market: total 1,107 967
LP Secondaries:
LP Secondaries usb 202 100*  Fundraising Mar-22 Dec-27 40 0.95% Committed® 20% of 10% 8%/11% 202 202
/12.5%
LP Secondaries: total 202 202
ICG Enterprise Trust:
ICG Enterprise Trust** GBP 1,287 - Listed n/a n/a - Max.1.25% of NAV 50% /100% of 8% 1,562 1,562
Investment NAV 10%
Trust
ICG Enterprise Trust: total 1,562 1,562

Structured and Private Equi 1,751 27,728 23,840

* Estimated ICG plc commitment. Subject to final terms to be agreed upon final close. **ICG Enterprise Trust is a listed vehicle and total commitment is equal to third-party AUM. It does not charge a management fee on ICG or
Graphite investments. 1 At final close (or most recent close for those funds still in fundraising); 2 ICG plc Commitment; 3 Drawn ICG balance sheet commitment at fair value as at 31 March 2023; 4 Target management fee at point of
fundraising; 5 Contribution to third-party AUM and third-party fee earning AUM as at 31 March 2023; 6 Charged fees on committed capital at inception and switched to charging on invested capital once a subsequent vintage was
raised, in line with market practice.




. 1ICG
Private Debt

Total commitment (fund Investment period Management fee Performance fee AUM®($ ‘m)
currency)

Curr (‘m) ™ AUMl Fund Status NERS Ends  |CcGdrawn? Fee%4 Fee basis ICG plc share Hurdle Third-party  Fee earning
(Em)(FV)

Senior Debt Partners*

SDP 2 EUR 1,492 25 Realisation Mar-15 Nov-17 10 0.85% Invested 20% of 15% from 4% /7% 1,016 712
4%-7%;
20% of 20% for
7% and above
SDP 3 EUR 1,619 25 Realisation Dec-17 Mar-21 13 0.85% Invested 20% of 15% from 4% /7% 2,401 1,709
%-7%:
SDP 3B usb 290 4%-7%;
20% of 20% for
SDP3C GBP 570 7% and above
SDP 4A EUR 3,642 4 25 Investing Feb-20 Aug-25 16 0.85% Invested 20% of 15% from 4% /7% 5,250 3,868
79
SDP 4B usD 590 L A%7%;
20% of 20% for
SDP 4C GBP 664 | 7% and above
SDP 5A EUR 691 25 Fundraising/ Feb-23 TBC - 1% Invested 20% of 10% 4% 2,840 74
Investing
SDP 5B GBP 228
SDP 5C EUR 25 [
SDP 5D usD 25 25 Mar-23 5%
Mand and Co-l ment Vehicles 9 9,318 5,957
Senior Debt Partners 20,825 12,320
North American Private Debt
Fund | usb 590 200 Realisation Jun-14 Nov-20 20 1.50% Invested 20% of 20% 8% 169 71
Fund Il usb 1,200 150 Investing Jan-19 Sep-24 101 1.50% Invested 20% of 20% 8% 1,190 914
Fund 111 (NACP 111) usb 427 100** Fundraising Apr-23 May-29 - 1.50% Invested 20% of 20% 8% 427 -
Mandates and Co-Investment Vehicles 75 69
North American Private Debt 1,861 1,054
Australian Loans
Australian Senior Loan Fund AUD 1,183 Investing Mar-17 n/a 0.60% Invested n/a n/a 943 865
Mandates and Co-Investment Vehicles 12 10
Australian Loans 955 875
Private Deb 69 64 4,249

* Third-party AUM includes co-mingled funds and mandates. ** Estimated ICG plc commitment. Subject to final terms to be agreed upon final close. 1 At final close (or most recent close for those funds still in fundraising); 2 ICG
Commitment; 3 Drawn ICG balance sheet commitment at fair value as at 31 March 2023; 4 Target management fee at point of fundraising; 5 Contribution to third-party AUM and third-party fee earning AUM as at 31 March 2023
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Real Assets

Total commitment Investment period Management fee Performance fee AUM®($ ‘m)
(fund currency)

Curr (‘m) TP AUM® ICG? Fund Status NERH Ends  |CGdrawn?® Fee%® Fee basis ICG plc share Hurdle Third-party  Fee earning
(Em)(FV)

Real Estate Senior Debt

Senior Secured UK Property Debt GBP 111 10  Realisation Feb-13 n/a 4 1.00% NAV - - 100 100
Fund | GBP 397 - Realisation Feb-14 Apr-15 - 0.43% Invested - - 29 29
Fund Il GBP 360 - Realisation Feb-15 Feb-16 - 0.40% Invested - - 100 100
Fund 1l GBP 437 - Realisation Aug-17 Aug-19 - 0.38% Invested - - 295 295
Fund IV GBP 655 - Realisation May-19 Feb-23 - 0.40% Invested - - 717 717
Fund V GBP 470 - Investing Jan-22 - - 0.40% Invested - - 619 447
Mandates and Co-Investment Vehicles 140 139
Real Estate Senior Debt 2,000 1,827
Real Estate Partnership Capital
Fund IV GBP 945 50  Realisation Feb-15 Feb-18 12 1.35% Invested - - 281 281
Fund V* GBP 927 25 Investing Sep-19 Sep-22 25 1.10% Invested 20% of 20% 6% /20% 1,135 972
Fund VI* GBP 555 25 Fundraising/ Mar-21 TBC 11 1.25% Invested 20% of 20% 6%/20% 682 386
Investing
Mandates and Co-Investment Vehicles
Real Estate Partnership Capital 2,098 1,639
Real Estate Development
Longbow Development Fund | GBP 214 13 Realisation Dec-14 Dec-19 10 1%drawn, 0.5% Invested - 7-8%/20% 728 400
undrawn loan
facilities
Longbow Development Fund Il GBP 107 6 Investing Dec-19 Dec-22 - 0.75% Invested - 8% /20%
ICG Living Development Fund GBP 250 25 Fundraising/ Nov-22 Nov-25 - 1.25% drawn, Invested 8%/17.5%
Investing 0.5% undrawn
loan facilities
Real Estate Development 728 400
Real Estate Debt 4,826 3,866
Sale and Leaseback
Fund | EUR 1,100 100 Investing Oct-19 Sep-25 60 1.25% Committed 20% 8%/20% 1,207 1,207
Fund Il EUR 398 75** Fundraising/ Jun-22 TBC 20 1.25% Committed 20% 7% /20% 424 424
Investing
Sale and Leaseback 1,631 1,631
Infrastructure Equity
Fund | EUR 1,269 200 Investing Mar-20 Feb-27 147 1.25% Committed 20% of 15% 7% 1,365 1,365
Fund Il EUR 38 150**  Fundraising TBC TBC+5vyears 1.25% Committed 20% of 10% 8% 41 -
Infrastructure Equity 1,406 1,365
Real Assets 289 7,863 6,862

* Third-party fee-earning AUM excludes undrawn commitments. ** Estimated ICG plc commitment. Subject to final terms to be agreed upon final close. 1 At final close (or most recent close for those funds still in fundraising); 2 ICG
Commitment; 3 Drawn ICG balance sheet commitment at fair value as at 31 March 2023; 4 Target management fee at point of fundraising; 5 Contribution to third-party AUM and third-party fee earning AUM as at 31 March 2023




Credit ICG

Investment period Management fee AUM3($ ‘m)

Curr (‘m) Fund Status Starts ICG drawn' Fee%? Fee basis Perf. Fee Third-party Fee earning
(Em)(FV)

Syndicated Loans

Eurocredit Investment | GBP Investing Jun-06 n/a - 0.46% NAV - 130 130
Global Loan Fund USD Openended May-17 n/a 1 0.38% NAV - 354 354
European Senior Loan Fund EUR Openended Jul-17 n/a 1 0.39% NAV - 1,302 1,302
Mandates and Co-Investment Vehicles 48 1,609 1,404
Syndicated Loans 3,395 3,190
Structured Credit

Alternative Credit Fund EUR Openended Oct-14 n/a 15 1.50% NAV  20% ofreturn on 915 817

capital
Structured Special Opportunities usD Closed Apr-20 n/a - 1.50% Invested - 131 98
ICG Alternative Credit Warehouse fund | usD Investing Nov-19 n/a - 1.50% Invested 20% of realized 101 13
investments

Mandates and Co-Investment Vehicles 287 266
Structured Credit 1,435 1,194
Secured Finance

ICG Secured Finance Fund EUR Inliquidation Sep-19 n/a - 0.40% NAV - 72 72
Secured Finance - 72 72
Multi-Asset Credit

Total Credit Fund EUR Openended Jul-12 n/a 1 0.70% NAV - 426 426
Global Total Credit USD Openended Dec-17 n/a - 0.38% NAV - 282 282
Mandates and Co-Investment Vehicles 74 74
Multi-Asset Credit 782 782
Liquid Credit 65 5,684 5,238

1 Drawn ICG balance sheet commitment at fair value as at 31 March 2023; 2 Actual management fee; 3 Contribution to third-party AUM and third-party fee-earning AUM as at 31 March 2023.




Credit (cont.) IcG

Investment period Management fee AUM®($ ‘m)
Curr (‘m) Fund Status Starts ICG drawn® Fee%’ Fee basis Perf. Fee Third-party  Fee earning
(Em)(FV)

USCLOs
ICGUSCLO2014-1 usb Investing Mar-14 Oct-26 8 0.50% Invested - 317 351
ICGUSCLO2014-2 USD Realisation Aug-14 Jan-23 7 0.50% Invested - 371 397
ICGUSCLO2014-3 usb Investing Dec-14 Apr-23 8 0.50% Invested - 378 400
ICGUSCLO2015-1 USD Realisation Jun-15 Oct-20 4 0.50% Invested - 279 300
ICGUSCLO2015-2 usb Investing Nov-15 Jan-25 11 0.50% Invested - 363 395
ICGUSCLO2016-1 usb Investing Aug-16 Apr-25 9 0.50% Invested - 373 400
ICGUSCLO2017-1 usb Investing Mar-17 Jul-26 11 0.45% Invested - 378 401
ICGUSCLO2018-1 usb Investing Mar-18 Apr-23 12 0.45% Invested - 379 399
ICGUSCLO2018-2 usb Investing Jul-18 Jul-23 1 0.38% Invested - 398 400
ICGUSCLO2018-3 usb Investing Dec-18 Jan-24 - 0.38% Invested - 403 403
ICGUSCLO2020-1 usb Investing Nov-20 Jan-27 11 0.40% Invested - 381 401
ICGUSCLO2021-1 usb Investing Mar-21 Apr-26 - 0.35% Invested - 402 402
ICGUSCLO2021-2 usb Investing Mar-21 Apr-26 - 0.35% Invested - 553 553
ICGUSCLO2021-3 usb Investing Oct-21 Oct-26 2 0.35% Invested - 397 401
ICGUSCLO2021-4 usb Investing Nov-21 Oct-26 - 0.35% Invested - 401 401
ICGUSCLO2022-1 usb Investing Jun-22 Jul-25 - 0.44% Invested - 338 338
Risk Retention Fund 10 - -
uscLo 95 6,114 6,343
European CLOs
St Pauls Il EUR Investing Jul-13 Oct-21 18 0.50% Invested - 384 438
St Pauls Il EUR Realisation Dec-13 Jan-22 12 0.50% Invested - 565 598
St Pauls IV EUR Realisation Mar-14 Oct-21 30 0.50% Invested - 478 521
StPaulsV EUR Realisation Sep-14 Aug-21 1 0.50% Invested - 380 382
St Pauls VI EUR Investing Jun-16 May-25 12 0.50% Invested - 412 437
St Pauls VIl EUR Investing Mar-17 Dec-25 17 0.45% Invested - 416 437
St Pauls VilI EUR Realisation Dec-17 Jan-22 10 0.50% Invested - 413 436
St Pauls IX EUR Investing May-18 May-22 16 0.45% Invested - 415 437
StPauls X EUR Investing Mar-19 Apr-25 17 0.50% Invested - 415 437
St Pauls XI EUR Investing Jul-19 Jan-24 15 0.50% Invested - 413 438
St Pauls X1l EUR Investing Apr-20 Oct-24 17 0.50% Invested - 408 440
ICG Euro CLO2021-1 EUR Investing Sep-22 Mar-26 38 0.42% Invested - 415 437
ICG Euro CLO 2022-1 EUR Investing May-22 May-25 - 0.50% Invested - 440 441
ICG Euro CLO 2023-1 EUR Investing Mar-23 Oct-27 - 0.40% Invested - 406 437
European CLOs 202 5,958 6,317
CLOs 298 12,072 12,660
Credit: total 363 17,755 17,898

1 At final close (or most recent close for those funds still in fundraising); 2 ICG plc Commitment; 3 Drawn ICG balance sheet commitment at fair value as at 31 March 2023; 4 Actual management fee; 5 Contribution to
third-party AUM and third-party fee earning AUM as at 31 March 2023.
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Structured and Private Equity

Cost of investments Value of investments (fund currency)

Gross client returns

iCG

Curr (‘m) Total Realised Remaining Total Realised Remaining Total MOIC Realised Unrealised
[\ [o][e MoIC

European Corporate
European Fund 2006 B EUR 918 835 83 1,241 1,241 - 1.35x 1.35x 0.00x 17% 133%
Europe V EUR 2,024 1,768 255 3,603 3,483 120 1.78x 1.72x 0.06x 18% 151%
Europe VI EUR 2,587 1,759 828 5,561 4,557 1,004 2.15x 1.76x 0.39x 23% 171%
Europe VIl EUR 3,771 448 3,323 6,626 2,109 4,517 1.76x 0.56x 1.20x 21% 42%
Europe VIII EUR 3,395 - 3,395 3,691 18 3,673 1.09x 0.01x 1.08x 10% -
Asia Pacific Corporate
2008 usD 476 341 135 891 797 94 1.87x 1.67x 0.20x 14% 139%
Fund Il usD 456 132 324 936 479 457 2.05x 1.05x 1.00x 19% 103%
Fund IV usD 386 - 386 544 8 535 1.41x 0.02x 1.39x 29% -
Japan JPY 23,035 19,616 3,419 31,034 26,771 4,263 1.35x 1.16x 0.19x 13% 113%
Recovery Funds
Recovery 2008 B EUR 582 151 431 660 407 253 1.13x 0.70x 0.43x 4% 11%
Recovery Fund II EUR 360 31 329 413 53 360 1.15x 0.15x 1.00x 15% -
Strategic Equity
Fund II* usD 776 553 223 1,392 1,031 361 2.90x 1.76x 1.14x 50% 136%
Fund I11* usD 1,558 536 1,022 2,993 660 2,333 2.32x 0.33x 1.99x 58% 28%
Fund IV¥* usb 3,490 243 3,247 4,647 469 4,178 1.57x 0.06x 1.51x 73% 5%
European Mid-Market
Europe Mid-Market | EUR 698 54 645 995 182 813 1.42x 0.18x 1.25x 25% -
LP Secondaries
LP Secondaries UsD 170 21 149 243 21 223 1.63x 0.00x 1.63x >100% -

* Cost of Investment and Value of Investments figures represent those of underlying deals, with gross MOIC and IRR figures being reported after taking into account the use of bridge and also recycling proceeds into new deals.

Past performance is not a reliable indicator of future results
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Private Debt

Cost ofinvestments Value of investments (fund currency) Gross client returns

Curr (‘m) Total Realised Remaining Total Realised Remaining Total MOIC Realised Unrealised
MoIC MoIC

Senior Debt Partners

SDP 2 EUR 1,596 929 668 2,095 1,383 712 1.31x 0.87x 0.45x 9% 75%
SDP 3 EUR 1,736 742 994 2,157 1,102 1,055 1.24x 0.63x 0.61x 9% 43%
SDP 3B usb 310 120 189 386 186 200 1.25x 0.60x 0.65x 9% 46%
SDP 3C GBP 610 241 370 761 370 391 1.25x 0.61x 0.64x 9% 43%
SDP 4A EUR 3,534 890 2,643 3,969 1,300 2,670 1.12x 0.37x 0.76x 11% 9%
SDP 4B usb 589 159 430 665 231 434 1.13x 0.39x 0.74x 11% 11%
SDP 4C GBP 612 134 478 682 200 482 1.12x 0.33x 0.79x 11% 8%
SDP 5A EUR 36 1 35 45 9 35 n/a n/a n/a n/a n/a
SDP 5B GBP n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
SDP 5D usD n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a

North American Private Debt
Fund | usD 872 797 74 1,270 1,175 95 1.46x 1.35x 0.11x 16% 128%
Fund Il usb 1,236 200 1,037 1,568 482 1,085 1.27x 0.39x 0.88x 14% 19%

Past performance is not a reliable indicator of future results 16
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Real Assets

Cost of investments Value of investments (fund currency) Gross client returns

Curr (‘m) Total Realised Remaining Total Realised Remaining Total MOIC Realised Unrealised
MoIC MoIC

Real Estate Senior Debt

Fund I* GBP 397 360 37 491 454 37 1.24x 1.14x 0.09x 5% 114%
Fund I1* GBP 360 278 82 436 354 82 1.21x 0.99x 0.23x 4% 99%
Fund l1I* GBP 466 114 352 548 196 352 1.18x 0.42x 0.76x 4% 42%
Fund IV* GBP 703 78 624 757 133 624 1.08x 0.19x 0.89x 4% 19%
Fund V** GBP 333 - 333 341 8 333 1.02x 0.02x 1.00x 6% 2%

Real Estate Partnership Capital

Fund I1* GBP 968 968 - 1,350 1,350 - 1.39x 1.35x 0.04x 10% 112%
Fund IV* GBP 997 702 295 1,299 1,067 232 1.30x 1.07x 0.23x 7% 82%
Fund Vv* GBP 1,037 232 805 1,221 415 806 1.18x 0.40x 0.78x 11% 16%
Fund VI* GBP 293 - 293 311 18 293 1.06x 0.06x 1.00x 14% 5%

Real Estate Development
Longbow Development Fund* GBP 665 465 200 851 651 200 1.28x 0.98x 0.30x 8% 29%

Sale and Leaseback
Fund I** EUR 1,162 71 1,091 1,457 175 1,282 1.25x 0.15x 1.10x 16% 7%
Fund 11** EUR 320 - 320 320 - 320 1.00x - 1.00x n/a -

Infrastructure Equity
Fund I* EUR 695 - 695 880 53 827 1.27x 0.08x 1.19x 24% 1%

*Data as at 31 December 2022
**Data as at 31 January 2023

Past performance is not a reliable indicator of future results 17
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Balance sheet investment portfolio

DIVERSIFICATION

By underlying company?
Underlying companies by count, exc. ‘Other’: 216
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By investment strategy

m European Corporate
Asia Corporate

m NACP

m Europe Mid-Market

M Recovery

v

g

M Strategic Equity
m CLO Equity

m CLO Debt

| Liquid Funds

M Senior Debt Partners

iCG

H Seed investments

| Infrastructure Equity
m Sale & Leaseback

W Real Estate Debt

M LP Secondaries

1 Reflects fair value as at 31 March 2023. Underlying companies broken out equate to £2,307m (~79% of total Balance sheet investment portfolio). The ‘Other’ segment reflects the combined value of all other balance sheet

investment portfolio assets.
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Indicative valuation sensitivity

Fair Value at Primary Valuation Key Unobservable Range Weighted Average/ Fair Sensitivity/  Effect on Fair
31-Mar-23 Technique® Inputs Value Inputs Scenarios
Instrument £m
Corporate - subordinated debt and equity® 1,490 Market comparable companies Earnings multiple 5.0x —29.0x 15.1x +10% Earnings multiple? 191.3
Discounted cash flow Discount rate 7.5% - 26.4% 10.4 % -10% Earnings multiple’ (191.5)
Earnings multiple 6.6x —19.8x 12.4x
Real Assets’ 512 Third-party valuation n/a n/a n/a +10% Third-party valuation 51.2
LTV-based impairment model n/a n/a n/a -10% Third-party valuation (51.2)
Private Equity Secondaries 480 Third-party valuation n/a n/a n/a +10% Third-party valuation 48.0
-10% Third-party valuation (48.0)
Corporate - Senior debt 48 Discounted cash flow Probability of default 1.8% - 4.6% 1.9% Upside case 0.1
Loss given default 19.4 % 19.4%
Maturity of loan 3 years 3 years Downside case (0.8)
Effective interest rate 8.7% - 9.0% 8.7%
Subordinated notes of CLO vehicles® 183 Discounted cash flow Discount rate 13.0% - 14.0% 135% Upside case’ 21.6
Default Rate 3.0-4.5% 3.4%
Prepayment rate % 15% -20% 18.9% Downside case’ (23.0)
Recovery rate % 75.0% 75.0%
Reinvestment price 99.5% 99.5%
Credit Funds 73 Third-party valuation n/a n/a n/a +10% Third-party valuation 7.3
-10% Third-party valuation (7.3)
Total 2,786
Level 1 & Level 2 Assets 116
Balance sheet investment portfolio 2,902

1. Where the Group has co-invested with its managed funds, it is the type of the underlying investment, and the valuation techniques used for these underlying investments, that is set out here.

2. For investments valued using a DCF methodology (including Infrastructure investments) the imputed earnings multiple is used for this sensitivity analysis.

3. The sensitivity analysis is performed on the entire portfolio of subordinated notes of CLO vehicles that the Group has invested in with total value of £182.8m. This value includes investments in CLOs that are not consolidated (2023:
£7.5m) and investments in CLOs which are consolidated (2023: £175.3m). This excludes the £9.6m investment in the Risk Retention Fund. The upside case is based on the default rate being lowered to 2.5% p.a. for the next 24 months,
keeping all other parameters consistent. The downside case is based on the probability of default being increased over the next twenty four months to 6.5% p.a., keeping all other parameters consistent.

4. The effect of fair value across the entire investment portfolio ranges from -£321.8m (downside case) to +£319.5m (upside case).
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. 1CG
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 ICG plc in any jurisdiction or to provide any recommendations for financial, securities, investment or other advice
or to take any decision.
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