
PRIVATE AND CONFIDENTIAL

Delivering growth today, 
visibility on future opportunities 

Results for six months to 30 September 2023
15 November 2023

All data as at 30 September 2023 and on an APM basis unless otherwise stated; see RNS for more details



Substantial growth potential embedded in ICG today across flagship, scaling and seeding strategies

PRIVATE AND CONFIDENTIAL

Key messages

1

Broad waterfront of products, built on our ~35 years of experience in managing credit through cycles 

Past performance is not a reliable indicator of future results

Financial performance reflects the strength of our business model: growing fee-earning AUM, profits and NAV

Strategic and financial resources to execute on the opportunities ahead

ICG had a strategically and financially successful first half; visibility on future growth prospects increased
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Broad waterfront of products, built on our ~35 years 
of experience in managing credit through cycles 

INVESTMENT ENVIRONMENT WHERE WE SEE OPPORTUNITY TODAY

Key: Structured and Private Equity; Private Debt; Real Assets

Availability of public capital 
remains constrained

Limited catalysts for uptick in 
M&A activity

Subdued fundraising environment

Slower growth, higher inflation, 
higher rates for longer?

Asia Pacific Corporate

North America Credit 
Partners

European Mid-MarketEuropean Corporate

Senior Debt Partners

Structured capital

LP SecondariesStrategic EquityLiquidity solutions

Floating rate exposure

Real Estate Equity Infrastructure EuropeInflation-protection

~35 years of expertise and track record in managing Private Credit through cycles
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Direct lending: “golden age” and structural growth

Borrower demand Client returns

$21bn AUM

Largest senior secured direct lender 
focused on upper and mid-market 

direct lending in Europe

>$23bn committed 

over >170 deals3

~$10bn of dry powder 

in Private Debt

$288bn of dry powder available for European 
buyout funds1

Short-term
• 9x times more private debt vs. syndicated 

loan deals in Europe2

• Refinancing supportive of deployment 
activity 

Long-term
Deal sizes increasing

Execution certainty

Flexibility Streamlined

Follow-on capital

Private

Long-term

• LPs increasing exposure to private credit, 
catalysing a structural shift

• Illiquidity premium vs. similar rated public 
credit 

• Running yield, floating rate

• Low NAV volatility 

Today

Upfront
fees

Protections

Margin

Leverage

1 Pitchbook, data as at 31st July 2023. 2 S&P Quarterly European Leveraged Lending Review: Q2 2023. 3 Includes deals signed pending funding. 
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H1 FY24: strategically and financially successful

AUM AND BUSINESS ACTIVITY MEASURES STRATEGIC PROGRESS

FINANCIAL MEASURES

Fee income

Management 
fees

FMC PBT

1 On a constant currency basis. 2 Excluding catch-up fees (H1 FY23: £29.3m, H1 FY24: nil). 3 Direct investment funds. Realisations of third-party fee-earning AUM within direct investment funds. 

NAV per share

714p

 

Past performance is not a reliable indicator of future results

Fee-earning AUM

$64bn

 

Total AUM

$81bn
• Progress across flagship, scaling and seeding strategies

• Deepening our talent bench, including COO and senior 
members of marketing and client relations

• Exploring ways to leverage breadth of ICG’s platform to 
distribute products to the HNW / UHNW market, building on 
success of Strategic Equity

Fundraising
$5.0bn

Deployment3

$3.2bn
Realisations3

$1.9bn

$38bn
 since FY21

£163m

12%1 YoY

3%1 L6M

7%1 YoY

4%1 L6M

9% YoY

3% L6M
13% YoY

5%2 YoY

Dividend of 25.8p per share

PERFORMANCE OF KEY FUNDS

Underlying earnings growth 
of portfolio companies

Fund NAVs resilient

Performance 
fees

£234m

£29m



0

150

300

450

600

0

30

60

90

FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 H1 FY24

Third party AUM Balance sheet AUM LTM fee income

PRIVATE AND CONFIDENTIAL 5

Long-term growth: client capital and fee income 
driving our business

Past performance is not a reliable indicator of future results
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B/S as % 
of AUM

17.9%

6.3x

5.3xThird party AUM1

Third party 
fee income1

$81bn

4.0%

1 Figures relate to H1 FY24 vs. FY14. 2 H1 FY23 excluding £29m of catch-up fees (H1 FY24: nil).

H1 FY23 H1 FY24

£236m 2

£263m
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Increasing visibility of future growth: executing on 
“scaling up” and “scaling out”

Indicative level of scale
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ty

Key: Structured and Private Equity; Private Debt; Real Assets, Credit.
Note: Profitability and scale are indicative only, including relative to ICG’s assessment of maximum potential. Percentages of AUM based on third-party AUM

SCALING TOWARDS FRE-CENTRIC VALUE, REDUCED CAPITAL INTENSITY

Strategies being seeded 
from balance sheet

Flagship strategiesScaling strategies

US Mid-Market

Life Sciences

Real Estate Opportunistic Asia

Infrastructure Asia

Asia Pacific Corporate

Infrastructure Europe

Real Estate Debt

Real Estate Equity

LP Secondaries

North America Credit Partners

European Mid-Market

Strategic Equity

CLOs

European Corporate

Senior Debt Partners

$1.8bn raised in 
H1 FY24

£170m seed investments 
made in H1 FY24

~63% of H1 FY24 
fundraising

Past performance is not a reliable indicator of future resultsPRIVATE AND CONFIDENTIAL
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Business performance



PRIVATE AND CONFIDENTIAL

Breadth of ICG evident in business activity

8

Fundraising

Realisations1 Deployment1

51%

29%

12%

8%

16%

51%

33%

22%

51%

27%

Structured and Private Equity

Private Debt

Real Assets

Credit

$5.0bn

$3.2bn$1.9bn

Past performance is not a reliable indicator of future results

1 Direct Investments funds. Realisations of third-party fee-earning AUM within direct investment funds.  

Strategic Equity $1.8bn

SDP $1.0bn

CLOs $0.4bn

Total flagship $3.2bn

Mid-Market II $0.8bn

Real Estate Equity $0.3bn

Infrastructure $0.2bn

Other $0.6bn

Total scaling $1.8bn

BUSINESS ACTIVITY

• Fundraising in line with 
our expectations 

• Strategic Equity and 
Direct Lending saw 
particularly strong client 
demand; good progress 
in scaling strategies

• Limited realisation 
activity positive for 
management fee income

• $22.3bn of dry powder; 
pipeline in debt and 
structured strategies 
particularly building up
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Funds generating value for clients

European 
Corporate

GROSS MOIC

2.1x 2.1x 2.2x

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

Realised Unrealised

2.2x

Europe VI (2018) Europe VII (2021)

179% DPI

Year denotes when investment period ended. 1 Gross IRR. 

Strategic 
Equity

2.2x 2.3x 2.3x

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

Strategic Equity III (2021)

1.6x

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

1.6x

Strategic Equity IV (2023) 

1.3x

29% DPI

Senior Debt 
Partners

1.2x 1.2x

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

1.2x

SDP III (2021)

1.1x 1.1x

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

1.1x

SDP IV (2023) 

43% DPI

42% DPI

Past performance is not a reliable indicator of future results

1.7x 1.7x 1.8x

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

Infrastructure
1.2x 1.2x

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

1.3x

Infrastructure I (2023) 

LIFE-TO-DATE IRR1

19%

n/m

10%

23%

1.8x

1.7x

1.1x

2.4x

1.3x

1.3x
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Large, blue-chip client franchise

CLIENT NUMBER GROWTH

331

647 662

FY18 FY23 H1 FY24

DIVERSIFICATION
2
 

37%

26%

22%

15%

EMEA (excl. UK and Ireland)
Americas
Asia Pacific
UK and Ireland

Geography

1 Since 1st April 2023. 2Client geography and type shown by number of clients. Client concentrations weighted by % of third-party AUM, excluding CLOs and listed vehicles. 

Past performance is not a reliable indicator of future results

Investing in people: Marketing and Client Relations headcount up 16% 1

Strengthening marketing presence in the US

Net beneficiaries of clients focusing core GP relationships

32%

15%14%

11%

28%

Pension funds
Insurance companies
Asset managers
Family office

Type

We manage 
many funds 

and mandates

Diversification

3%
9%

9%

12%

Top 1 Client AUM Top 2-5 Client AUM
Top 6-10 Client AUM Top 11-20 Client AUM
Rest
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Looking ahead: strategic and financial resources 
to win

11Past performance is not a reliable indicator of future results

Investment 
excellence

Scale and 
breadth

PlatformDistribution
Financial 
resources

Track record

Focus on returns 
and cash returns

Relevance to clients 
through cycles

Investment origination

Deep client 
relationships

Broadening routes to 
market

Scalability and efficiency

Knowledge

Substantial, resilient fee 
stream

Balance sheet

People

Hire and develop Maintain culture Innovate constantly
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Financial results
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Performance in current environment demonstrates 
durability of our economic model

Past performance is not a reliable indicator of future results

Robustly capitalised, substantial liquidity

High FMC operating margin

Strategically and financially valuable balance sheet

Visible and recurring management fee revenues



PRIVATE AND CONFIDENTIAL 14

Visible and recurring management fee income

1 Constant currency basis; 2 Indicative only, as at 30 September 2023. Indicative fee potential takes AUM and realised weighted average fee rate at 30 September 2023, and implies annual revenue potential. 

~£480m 
Potential annual

management fees1

0.91bps fee rate

~£110m 
Potential annual

management fees2

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

$64.2bn 
fee-earning 

AUM

$14.3bn 
AUM not-yet-earning fees

EMBEDDED MANAGEMENT FEE GENERATION POTENTIAL

Past performance is not a reliable indicator of future results



Raising funds that 
charge fees on 

committed capital

Deploying funds that 
charge fees on 

invested capital 

Slower realisations 
extend fee-earning 

AuM
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Continued business activity drove fee-earning AUM 
4%1 higher during the period

Past performance is not a reliable indicator of future results

FEE-EARNING AUM IN THE PERIOD

FY23 Fundraising Deployment Realisations FX and other H1 FY24

$64bn 

1Constant currency basis.

$63bn 
$2.8bn 

$2.9bn 

$(3.2)bn $(1.2)bn 



H1 FY23 Impact of catch up fees in H1 FY23 Underlying management fees Performance fees H1 FY24

Structured and Private Equity Private Debt Real Assets Credit Performance fee
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Growing underlying fee income

Past performance is not a reliable indicator of future results

FEE INCOME YEAR-ON-YEAR

£(29)m 

15% increase excluding catch-up fees (H1 FY23: £29.3m, H1 FY24: nil). 

Growing, increasingly diverse fee income

£11m 

£263m £15m £266m 

+5% y-o-y1
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FMC PBT up 13% y-o-y

FMC PBT

Past performance is not a reliable indicator of future results

FY
£183m

FY
£202m

FY
£286m

H1
£64m

H1
£85m

H1
£90m

H1
£121m

H1
£144m

FY19 FY20 FY21 FY22 FY23 Third-party fee
income

Movement in FV
of FX derivatives

Other
income

Expenses H1 FY24

FY
£144m

£(20.1)m

H1
£163m

£(2.1)m

+13%

£(4.4)m

FY
£311m

55% operating 
margin

LTM
£330m

£45.6m

Headcount growth, 
investments in people and 

platform
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Well-capitalised and valuable balance sheet

BALANCE SHEET

TERM DEBT PROFILE

3.07%

Weighted-average 
pre-tax interest rate

3.8 years

Weighted-average 
maturity

100% fixed rate

LIQUIDITY PROFILE

£485m

Cash and cash 
equivalents

+ £550m

RCF 

CREDIT RATINGS

£1bn available liquidity

100% undrawn

Past performance is not a reliable indicator of future results

Fitch S&P

BBB
Stable

BBB
Stable

£0.4bn

£3.0bn

£0.5bn

£0.3bn

£1.5bn

£2.1bn

Assets Liabilities

Structured and 
Private Equity

Private 
Debt

Real 
Assets

Credit

Seed 
investments

Substantial shareholder equity:
NAV per share of 714p

DIVERSIFIED

£3.9bn £3.9bn

Cash

Balance sheet
investment

portfolio

Other

Shareholder 
equity

Financial 
debt

Other

Net gearing: 0.48x
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Balance sheet delivering strategic and financial value

Past performance is not a reliable indicator of future resultsPRIVATE AND CONFIDENTIAL

Structured and 
Private Equity

Private Debt

Real Assets

Credit

16%

10%

6%

0%

5YR
AVG. NIR

CASH ACTIVITY DURING THE PERIOD

Aligning 
interests 

with clients
£102m deployed alongside clients2

Seeding 
new 

strategies

£170m invested 

Cash 
proceeds

£299m

Group 11%

1 NIR also includes £1.1m of other income. 2 Excluding seed investments.

LONG-TERM EARNINGS POWER

NIR includes £59m interest 
income, £99m capital impact1

NIR £159m
Other £(18)m
IC expenses £(49)m
Net interest £(14)m
IC PBT £79m



Proven track record of profitable growth
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SCALE TODAY FIVE-YEAR GROWTH

$81bn
Total AUM

£464m
LTM management fees

£330m
LTM FMC PBT

714p
NAV / SHARE

1YoY growth based on H1 FY24 vs. H1 FY23 figures. 2Fee-earning AUM growth rate. 3 Excluding catch-up fees (H1 FY23: £29.3m, H1 FY24: nil). 

2.3x2

2.8x

2.9x

1.5x

Y-O-Y GROWTH 1

7%2

5%3

13%

9%
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Looking ahead: re-confirming financial guidance

21

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

2024

In excess of 50%

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

Low double-digit percentage points over 
the medium term

FUNDRAISING FMC OPERATING MARGIN

NET INVESTMENT RETURNSPERFORMANCE FEES

Past performance is not a reliable indicator of future results



PRIVATE AND CONFIDENTIAL

Q&A
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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.

Disclaimer


	Slide 0
	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23

