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Delivering growth through cycles

Results for twelve months to 31 March 2023
25 May 2023

All data as at 31 March 2023 and on an APM basis unless otherwise stated; see RNS for more details
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Delivering strategically and financially

Significant long-term growth: 5-year annualised growth rates?!

Fee income FMC PBT
25% 27%

Fee-earning AUM
20%

iCG Scale and breadth make us increasingly relevant to a widening pool of clients

{il Management fees up 23%, record levels of fee-earning AUM and FMC profitability

go\ Sustaining activity; investment landscape and client appetite shifting to our areas of expertise and scale
\/ On track to achieve accelerated fundraising target: $33bn raised since 31 March 2021
‘y‘ Robust balance sheet generating shareholder value and seeding strategies for future growth

Positioned to benefit when activity accelerates and market further concentrates

1FY18 - FY23
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Business performance
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FY23 performance: management fees up 23% IcG

AUM BUSINESS ACTIVITY cTTTTTT h

$33bn

\
1
1
since FY21 '

Total AUM Fee-earning AUM Fund performance

Fundraising

““““ $10.2bn

$80bn $63bn Strong portfolio

performance reflected in

1 149%2 YoY 1 10%2 Yoy fund valuations -
Realisations?! Deployment?!
$5.3bn $10.5bn
SUSTAINABILITY AND PEOPLE FINANCIAL PERFORMANCE
Third-party fee income FMC PBT NAV per share

» Selective hiring across the organisation
* DEl outcomes recognised by Honordex

* New Head of ESG and Sustainability

£501m £311m 694p

* Sustainability and People report published in
January 2023

4 12% Yvov t 9% Yoy FY22: 696p

* Became a member of DJSI Europe Index

1 Direct investment funds. Realisations of third-party fee-earning AUM within direct investment funds to better represent transaction activity. 2 Compared to 31 March 2022, on a constant currency basis
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A busy year for ICG IcG

“GROWING UP” “GROWING OUT”
Flagship funds Subsequent vintages First time funds Seed investments New teams
Final closes Launched Launched * LP Secondaries * Infrastructure Asia
«  Europe VIII * Europe Mid-Market Il * LPSecondaries | * Real Estate * Real Estate
. . Opportunistic Opportunistic Asia
«  Strategic Equity IV * Infrastructure Il *  Life Sciences I* Europe
o  APAC IV  Sale and Leaseback I *  Real Estat_e _ «  Life Sciences
Opportunistic

Launched Europe I* * North America Mid-
e SDPV Market

e SEV

REINFORCING OUR WORLD-CLASS CLIENT AND OPERATING PLATFORM

.

Investing in our Marketing and Leveraging Poland and India hubs to scale Deploying technology to create greater scale and
Client Relations team operational processes, client reporting and efficiency of the operating platform
other corporate functions

*Not had a first close at 31 March 2023. Not exhaustive
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On track to achieve accelerated fundraising target

FUNDRAISING OVER TIME

~S33bn

24 months

f______L_____W

$22.5bn

Rolling four-year
average: $13.7bn

$11.2bn  $11.3bn  ¢106h
$10.2bn

$6.9bn

I I I [

FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23

W Structured and Private Equity H Private Debt M Real Assets Credit

FOUR STRATEGIES RAISED >$1BN IN FY23

Senior Debt Partners $3.3bn
Strategic Equity $1.5bn
Europe VI $1.2bn
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Expanding our client franchise

DIVERSIFICATION®

GROWTH
15%
37%

+10%
586
Geography
331
26%
m EMEA (excl. UK and Ireland)
FY18 FY22 FY23 ® Americas
m Asia Pacific
UK and Ireland

We manage

173 funds and

=  nandates %
TR\

Ve,

\

&"

Strength of brand
Breadth of platform and product offering

Benefitting from clients consolidating their manager relationships

1 Client geography and type shown by number of clients. Client concentrations weighted by % of third-party AUM, excluding CLOs and listed vehicles

iCG

0,
27% 33%

Type

11% '
. 15%

14%
® Pension funds H |[nsurance companies
B Asset managers Family office

u Other

m Largest client m Top 2-5 clients
Top 11-20 clients

H Top 6-10 clients
Rest

Past performance is not a reliable indicator of future results
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ldentifying attractive opportunities

DEPLOYMENT" REALISATIONS®

$15.0bn

$10.5bn

$7.2bn
$6.2bn $6.2bn $6.4bn
Fmm—m——== 3 $5.3bn
l $4.3bn average 1
$3.7bn L ET--""""" ”  $3.6bn
$2.5bn
FY19 FY20 FY21 FY22 FY23 FY19 FY20 Fy2l Fy22 FY23

S21bn of dry powder

1 Direct investment funds, fee-earning AUM. Key: Structured and Private Equity; Private Debt; Real Assets
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AUM growth continuing IcG

FEE-EARNING AUM DEVELOPMENT

’ \

FY18 - FY23 CAGR 20% : Total AUM of $80bn :

| 1

+$7.2bn N - — N pa—

\v/
+$4.2bn $62.8bn
$58.3bn $(6.9)bn
$46.8bn
+8%
$39.6bn (+10% ccy)
$33.2bn
$25.8bn
FY18 FY19 FY20 FY21 FY22 Fundraising Deployment Realisations FX and other FY23
B Structured and Private Equity H Private Debt H Real Assets = Credit

1FY18 — FY23.
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Portfolio companies’ operational performance

LTM EBITDA GROWTH* NET SENIOR LEVERAGE?

4 )
European Corporate 13% 4.1x

\_ J

4 )
Strategic Equity 17% 4.7x

\_ J

4 )
Senior Debt Partners 20% 5.2x

\_ J

4 )
Infrastructure 24% 39%

! Weighted-average by unrealised by for European Corporate and Infrastructure adjusted for platform acquisitions where appropriate; median of absolute changes in company-level EBITDA across portfolio for Strategic Equity and
SDP . Calculation excludes portfolio positions for which current or prior year data is unavailable. % Net Senior leverage weighted by portfolio exposure. Calculation excludes portfolio positions for which leverage data is unavailable
or not meaningful
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Funds generating value for clients

LIFE-TO-DATE IRR GROSS MOIC (Tmmo y
I 42%DPl
! |
( \ Europe VI (2018) Europe VII (2021) -
1.5x 1.7x 1.7x 1.8x
2.0x 2.1x 2.1x 2.2x T T T S
curopean 18%* s 171% DPI :
) %
Corporate . : |
\ /J

Sep-21 Mar-22 Sep-22 Mar-23 Sep-21 Mar-22 Sep-22 Mar-23

—
)

Strategic Equity 1l (2021) Strategic Equity IV (still investing)
______ 1.6x 1.6x
. 2.3x 23X =t S 1.3x
Strategic 1.7x 2.2x a=
Equity I n/a
\ / Sep-21 Mar-22 Sep-22 Mar-23 Sep-21 Mar-22 Sep-22 Mar-23
SDP 111 (2021) SDP IV (still investing)
______ N
_ 1.2x 1.2x 1.2x 12x =7f 1 1.1x 1.1x 1.1x 1.1x
Senior Debt | 43%DPl | .
Partners . I\ ______ / .
Sep-21 Mar-22 Sep-22 Mar-23 Sep-21 Mar-22 Sep-22 Mar-23

—
)

Infrastructure | (still investing)

1.2x 1.2x 1.2x 1.3x
Infrastructure

-
N
%
X
o
)

N - - -

\ / Sep-21 Mar-22 Sep-22 Mar-23

. Realised . Unrealised
Year denotes when investment period ended.
1 Represents weighted-average gross IRR weighted by invested cost for the following funds: European Corporate: 2006B, V, VI, VII, VIII; SDP: 1I, Ill, IVA; Infrastructure: |
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Delivering growth through cycles ICG

Diversification Enabling fundraising and investment activity to continue across economic conditions

Increasing number of strategies are having a meaningful impact, driving record management fee income
and FMC profits

Investment . .
ICG DNA of flexible, structured approach is a competitive advantage enabling us to deliver for clients

performance

PRIVATE AND CONFIDENTIAL 12
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Financial results

IIIIIIIIIIIIIIIIIIIIII



Key financial results at a glance

FEE-EARNING AUM

S63bn

1 10% Yov?

i,

Locked-in capital primarily
generating fees on
committed or invested cost

THIRD-PARTY FEE INCOME

£501m

1 12% voy

- -

~96% management fees,
visible revenue stream
largely unimpacted by
valuation movements

FMC PBT

£f311m

1 9% Yov

> .

Operating margin of 57.5%
supported by catch-up fees
and focus on cost control

iCG

NAV PER SHARE

694p

FY22: 696p

> .

Strong capitalisation
providing financial and
strategic flexibility

Progressive dividend policy: total declared dividends for FY23 of 77.5p? (+2.0% y-0-y, 21% annualised over five years)

! Constant currency basis; 2 Comprised of 25.3p interim dividend and proposed 52.2p final dividend
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Fee model provides long-term visibility

FEE GENERATION POTENTIAL

$62.8bn $14.7bn

fee-earning AUM not-yet-earning fees
AUM
~£459m 5
Potential annual £;16m
management fees’ + Potential annual
management fees’

90bps fee rate

+ Performance fee potential

Management fees generally on committed or invested cost; minimal impact of market volatility

1 Constant currency basis; 2 Indicative only, as at 31 March 2023. Indicative fee potential takes AUM and realised weighted average fee rate at 31 March 2023, and implies annual revenue potential
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Impressive fee income growth

FY18 — FY23 CAGR 25% +12%
(+7% ccy)
£501m
£449m
£334m
£278m
£220m
£167m
FY18 FY19 FY20 FY21 FY22 FY23
B Structured and Private equity H Private Debt M Real Assets Credit

Management fees up 23% compared to FY22

PRIVATE AND CONFIDENTIAL Past performance is not a reliable indicator of future results 16
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Strong operating margin while investing for the future

FMC OPERATING MARGIN GROUP PERMANENT HEADCOUNT
FY23 FY22 FY18 — FY23 CAGR 14%
Employee costs £177m £163m
582
Administrative costs £46m £55m 525
470
Depreciation and amortisation fém £8m 208
Total operating expenses £229m £227m 336
297
Operating margin 57.5% 55.8%
* Strong focus on cost control during the period
* FY23 operating margin supported by catch-up fees and cost control
e Expect modest acceleration in hiring; investing in people and FY18 FY19 FY20 Fy21 FY22 FY23

operating platform for FY24 and beyond

MW Investment teams B Marketing and Client Relations B Corporate Business Services
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Growing FMC profits

iCG

FMC PBT
FY18 — FY23 CAGR 27%
£52m
£im
£286m £(27)m £(3)m
(+14% ccY)
FY18 FY19 FY20 FY21 FY22 Third-party fee Movement in FV Other Expenses
income of FX derivatives income

1 Excluding changes in fair value of derivatives

£311m

FY23
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Capitalisation and net asset value

LIQUIDITY PROFILE TERM DEBT PROFILE CREDIT RATINGS
£550m £550m Fitch S&P
Cash and cash + RCF 3.17% 4.1 years BBB i BBB
equivalents (undrawn) s 1
Weighted average Weighted average Stable L/ " Stable
interest rate maturity 2 i _____
L ,
[ £1,100m total liquidity ] X Upgraded \I
: during FY23 :
CAPITALISATION NAV PER SHARE
o 1__________________F!2_3___ FY18 — FY23 CAGR 9.7% 696p 694p
" Balance sheet investment portfolio £2,902m :
____________________________________________ 566p
Cash and cash equivalents £550m 493p
436p 463p
Other assets £424m
Financial debt £(1,538)m
Other liabilities £(361)m
Net asset value £1,977m
Net asset value per share 694p
. FY18 FY19 FY20 FY21 FY22 FY23
Net gearing 0.50x

1Balance sheet investment portfolio value includes warehoused investments. Warehoused investments are assets held in anticipation of being transferred to a third-party fund once the relevant fund has had a first close
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Balance sheet investment portfolio

MOVEMENT IN BALANCE SHEET INVESTMENT PORTFOLIO

£108m £2,902m
£2,822m £100m

Seed
investments
£(128)m

Real Assets

Private Debt

Structured and
Private Equity

31-Mar-22  Net investments Gains/ (losses)  FXand other 31-Mar-23
/ (realisations) in valuation

iCG

EXECUTING OUR BALANCE SHEET PRIORITIES

Aligning interests

with our clients

Seeding
new strategies

Managing capital
efficiently

Generating attractive

shareholder returns

£452m invested alongside clients in fund investments

Balance sheet investment portfolio 4.0% of Total
AUM

£214m invested

SE V, Europe VIII, Europe Mid Market Il lower
absolute balance sheet commitments than
predecessor vintages

£101m freed up from legacy Credit investments

11.2% five-year annualised NIR

9.7% five-year annualised growth in NAV / share

PRIVATE AND CONFIDENTIAL Past performance is not a reliable indicator of future results
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Net investment return

FIVE YEAR AVERAGE

19%
18%
13% :_11.2% average |
e=-"
2%

FY19 FY20 Fy21 FY22
Five year average NIR (%) 11.2%
Five year average NIR (£m) £272m
Five year average IC PBT (£m) £120m

NIR of £102m includes £113m interest income, £(13)m capital impact?!

INIR also includes £2.3m of other income

Structured and
Private Equity

Private Debt

Real Assets

Credit

FY23

6%
NIR

9%
NIR

8%
NIR

(7)%
NIR

5YR
AVG.

16%
NIR

11%
NIR

5%
NIR

(1)%
NIR

iCG

European Corporate and Strategic
Equity driving positive returns

SDP portfolio performing resiliently,
strong returns in NAPD

Gain in Infrastructure offsetting
declines within Sale and Leaseback

Real Assets’ focus shifting

Reduction due to CLO dividend
receipts partially offset by valuation
gains on CLO equity and other
movements

PRIVATE AND CONFIDENTIAL
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Re-confirming financial guidance

FUNDRAISING

At least $40bn
fundraising in
aggregate between 1
April 2021 and 31
March 2024

PERFORMANCE FEES FMC OPERATING
MARGIN
Performance fees to In excess of 50%

represent 10 - 15% of
third-party fee income
over the medium term

iCG

NET INVESTMENT
RETURNS

Low double-digit
percentage points over
the medium term

PRIVATE AND CONFIDENTIAL
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To conclude
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L_ooking ahead

And beyond

iCG

Investment landscape and client appetite shifting to our areas of expertise and scale
Confident in achieving accelerated fundraising target of $40bn cumulatively FY22 — FY24
Marketing a number of first-time and follow-on vintages during the year

Continuing to invest in our people and operating platform for FY24 and beyond

Structural drivers of increasing client demand and deployment opportunities in private markets remain intact
Ample runway for many years of profitable growth from current product waterfront alone

Significant upside potential coming out of this downturn (M&A backlog, reverse denominator effect, surge in
fundraising and investment activity benefitting a smaller group of top-tier GPs)

PRIVATE AND CONFIDENTIAL
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We are still at the early stages of our journey:

multiple levers of future profitable growth

MULTIPLE J-CURVES PROVIDE FUTURE DRIVERS OF DIVERSIFIED GROWTH AND PROFITABILITY

4 A
* Reduced capital

intensity
Flagship strategies * FRE-centric value for
shareholders

* High margin and cash

European Corporate generation
N J

Senior Debt Partners

Scaling strategies Strategic Equity

North America Credit Partners

Europe Mid-Market

Asia Pacific Corporate
Infrastructure Europe

Sale and Leaseback Breakeven

LP Secondaries

Increasing profitability

from balance sheet
Real Estate Opportunistic Europe
US Mid-Market
Life Sciences

Real Estate Opportunistic Asia

Infrastructure Asia

Indicative level of scale

Key: Structured and Private Equity; Private Debt; Real Assets,
Note: Profitability and scale are indicative only, including relative to ICG’s assessment of maximum potential
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Introducing our new CFO

DAVID BICARREGUI

* Previously Partner at Goldman Sachs, 25 years experience

* Held various senior roles, most recently as Chief Financial Officer of Goldman Sachs
International Bank

* Helped lead growth of Goldman Sachs International Bank to become the largest of the
firm’s banks outside of North America

» Significant experience in developing new businesses, finance and operational leadership

* CFO-designate, with transition plan through Summer 2023
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Questions?
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About ICG €6

ICG is a global alternative asset manager specialising in providing OUR VISION OUR PURPOSE
flexible solutions across the capital structure. We manage funds v v

on behalf of our global client base across four asset classes:

Structured and Private Equity, Private Debt, Real Assets, and

Credit.

We help our clients achieve their alternative assets investment Global leadership in alternative asset

objectives and we provide capital to ambitious businesses across management, delivering outstanding Creating value by providing capital to help
multiple sectors in the form most appropriate to their needs. performance across a broad range of businesses develop and grow

solutions

With a global footprint and local presence, ICG has a strong track
record of over three decades of delivering attractive investment
performance to our clients and of actively partnering with our
portfolio companies.

Today ICG has $80bn in assets under management and nearly 650 OUR VALUES
clients. We have offices in 16 countries in Europe, Asia-Pacific and v
the Americas, and over 580 employees.

We have a distinctive and entrepreneurial culture, underpinned

by our investment heritage. We are focussed on generating long- Performance for Entrepreneurialism . Responsibility and Collaboration and
) : o ) ; ) Ambition and focus . . .
term, sustainable value, and are committed to achieving Net Zero our clients and innovation risk management inclusion
by 2040.
Discover more: www.icgam.com
Help clients achieve their a_ Provide capital to portfolio companies .
) P s bJ)N . P P A p. Create sustainable value
investment objectives in the form most appropriate to their needs
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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 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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