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Deep dive on scaling-ﬁ‘

21 February 2024 ‘

All data as of 31 December 2023 and on an APM basis unless otherwise stated. ‘
This material does not constitute an offer or solicitation to invest in any ICG product or al Investors only. Not for distribution to retail investors or the public.
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* Client perspective
* Building a future-proof platform

* Execution in practice: Real Estate Equity

Positioned for more
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ICG today

Structured
and Private

Real S86bn

gl  Total AUM

Private Debt

Note: All data as of 31 December 2023, excluding fee income and FMC PBT as of 30 September 2023.

16+

strategies

660+

clients worldwide

19

locations globally

iCG

£499m

LTM fee income

£330m

LTM FMC PBT

<4%
balance sheet as % of
total AUM
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Scaling-out: one of ICG’s defining strategic ICG

successes over the last decade

Clients want us scaled and broad

Q Financial returns on invested capital are very attractive ]

iICG
Track record of successful execution

i |
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iCG

Track record of creating value
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o . iCG
Breadth at scale positions ICG for long-term success

CG

Protecting the firm in an increasingly

Relevance to clients Diversified fee streams .
complex environment
Capturing breadth of structural growth Capital creation to re-invest in the Generating value and efficiency
in Alternatives AUM business through a connected platform

Scaling-up + + Investing in our platform
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o : . : iCG
Long-term growth: client capital and fee income

driving our business

B/S as % @
of AUM

90 e . . $86bn 600
ee-income as of
|l GROWING KEY FINANCIAL METRICS SINCE FY12 1 H1FY24
1
: Fee-earning AUM 5.9x 1
| Fee-income 7.3x : -
'\ FMC PBT 8.8x 1
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FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 Today
s Third party AUM I Balance sheet AUM LTM fee income

Note: FY12 AUM data converted to the $ amount at the FX spot rate of the period end. “Today” refers to Q3 FY24 data.
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. : : : iCG
Launched over 12 new strategies organically since

2012

NEW STRATEGIES LAUNCHED

European Corporate

Asia Pacific Corporate

Real Estate Debt

Strategic Equity
North America Credit Partners [ Infrastructure Europe ] [ LP Secondaries ]

Before 2012 2014 2020 2022

@ O _._I_._._._._.‘
2012 2019 2021 2024 and beyond
PR
/’ /\ o s SS -—
(s ) (e

ZI

Life Sciences

Infrastructure Asia

Real Estate Opportunistic Asia

_——— e ————

US Mid-Market

N

I
1
1
1
1
1
1
1
\

Key: Structured and Private Equity; Private Debt; Real Assets, . Year based on the close of the first fund.
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New strategies have accounted for ~70% of AUM
growth since 2012

TOTAL AUM

________ $86bn } Balance
= Sheet

$(0.2bn)

Real
Assets

Private
Debt

o

$21bn

S15bn Structured &

Private Equity

FY12 Growth from Growth from Growth in balance sheet Today
existing strategies new strategies investment portfolio1

Larger and far more diversified business as a result

Key: Structured and Private Equity; Private Debt; Real Assets,
Note: FY12 AUM data converted to the $ amount at the FX spot rate of the FY12 period end. 1 Balance sheet as reported in $ terms decreased due to FX effect. In £ terms, the balance sheet investment portfolio value increase would
total £389m (FY12: £2.3bn, Today: £2.7bn, excluding seed investments). “Today” refers to Q3 FY24 data.
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Economic characteristics of organic growth

Balance sheet to seed new strategies
SCALING-OUT
Seed investments for
new strategles
Raise third-party funds
Al|gn interests and anchor
subsequent vintages
H Raise cIlent capital
DD Shareholder value becomes 1
more fee-centric
Generate fee-income and
balance sheet return
=
Attractive economic SCALING-UP
risk / reward payoff

Long-term, high return

iCG

~ 5 years!

From hiring a team to
become cash flow
positive at a group level

o T mm mm e ——
e e e e - - -

Unlevered IRR of a new
strategy, excluding
performance fees

o T mm mm e ——
e e e e - - -

1 Returns are modelled and highly indicative only, based on a modelled output and not representative of realised historical returns or a forecast of returns of current or future strategies.
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Case study: Strategic Equity iCG

o N
( I
Third-party AUM | ’ 1
€3 <ot ,  World's largest |
= Fee-earning AUM $8.6bn | GP-led focused investor globally® |
| ]
N e e ————— -,
{’ """"""" \
. |
i1 S15bn committed
: across 38 transactions since :
N inception )
N e e e e e e e -,
1
: Fundraising
1 1 s TTTsTsEEsEEsE s \
1 1 { 0, |
| | 100%
! ! SEV ! I
1 1 Rlalaialy I Has made all of the 12 largest |
: : | : | commitments ever made into 1
! ! X | . ! I Single Asset Continuation Vehicles |
I : 1 1 1 1 N - ———— s
_———— ! ! 1 1 1 1 1
. N 1 : : ! ! ! : !
1
! ! ! 1 : 1 : 1 : cTTTTTsTsTsT s =7 AY
! , ! ! ! ' i | | i ( I
I I I I ! ! ! ! ! | .
. FY14 ,' FY15 FY16 |\ FY17 . FY18 FY19 : FY20 I. FY21 : FY22 : FY23 : Today : I plC commitment :
\ / N N — - N — - .
"""""" | $100m in latest fund |
| ]
N e e e e e - -,

Note: Third-party AUM and ICG commitment shown at the year of final close of each fund. “Today” refers to Q3 FY24 data. 1 ICG data, “Largest” defined as commitments over 500m.
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o . 1ICG
ICG has dedicated the resources needed to scale out

successfully

Culture

: Knowledge and
Client franchise expertise

NS

I",

Operating
platform
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iCG

Client perspective
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Scaling our client franchise

GEOGRAPHY?

17%

48%
14% '

21%

iCG

NUMBER OF CLIENTS TYPE!?

22%
46%

19%

29  11%

25%
32%

3% e

662 1% : '
0,
26% 14% 15%

® EMEA (excl. UK and Ireland) m Pension funds H [nsurance companies

- A".‘e”ca?. W Asset managers Family office

® Asia Pacific

UK and Ireland = Wealth ® Other
1 Client geography and type shown by number of clients. “Today” refers to data as of 30 September 2023.
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L 1CG
Clients value our breadth

- - - ——

—
=
c
wn
—+
wm
o
C
gl
@)
=)
wn
=3
v,
oQ
>
=
wn

[ Investment philosophy ] [ Relationship based ] [ Network ]
[ Returns ] [ Fewer GPs ] [ Data ]
Culture Meet Alternatives objectives Reporting
across asset classes

Our strategies and investment teams are specialists, our platform is broad
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. : .. : iCG
Advantage of our client franchise in scaling-out

STRATEGIC REAL ESTATE I* INFRA EUROPE |

18%
\ 27%

73%
82%
LP SECONDARIES |2 EUROPEAN MID-MARKET |
29% 33%
71% 67%

I New investors to ICG

Existing investors
in other ICG funds

Raising first time funds is de-risked by our existing client franchise, and helps grow our client base

Note: By number of clients. 1 Sale and Leaseback I; 2 Still fundraising. Data as of 31 December 2023.

PRIVATE AND CONFIDENTIAL Past performance is not a reliable indicator of future results 15



Capturing the client opportunity our breadth offers '

Cross-selling Multi-strategy mandates

34%
$3.4bn
of AUM '«
\
\
\
\

cross-selling to clients that first invested with us before 2017

RELATIONSHIP HISTORY OF CLIENT X

Cumulative commitment by asset class

M Private Debt Credit M Real Assets

Ve
- lIII ,

M Structured and Private Equity
N\
N

N
\

\
N\
N
\
N
N\
N\
N
N
N
N\

| 1

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 | R e I

) ) . .

| | I . . I

N . LP Secondaries Real Estate Equity I

First First €200mto €200mto [ $300m to Strategic $300m to | 1
meeting || commitment: || Europe VII SDP IV Equity IV Strategic

€200m to £400m to Equity V 1 Senior Debt Partners !

Europe VI Europe VIII €200mto ! !

€300m to SDPV 1 1

€65m 1 1

in \ 1

L U L P\ ) K J kMetropoIitanlj \ /

As more strategies get bigger, these opportunities will become more meaningful

Key: Structured and Private Equity; Private Debt; Real Assets,
Note: Cross-selling data and multi strategy data as of 30 September 2023.

PRIVATE AND CONFIDENTIAL Past performance is not a reliable indicator of future results 16



Areas of focus looking ahead

Deepening existing
relationships

o
I','
Client
experience

iCG
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iCG

Building a future-proof platform
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Effective platform: protecting the firm, creating value

Creating value

Deal execution

Data analysis Client reporting

Fund legal and structuring Hedging TPA coordination

Compliance, Risk

Funds financing
& Audit

Fund accounting Client onboarding

Operating a multi-strategy platform is complex but at scale brings substantial value

iCG
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o : . iCG
Operating leverage visible as we scale

Total AUM

55.0%

39.9%

——— FMC Operating Margin

FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 Today

Note: As of 31 December 2023.
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ICG’s global footprint today

Amsterdam Stockholm
[ ]

® Copenhagen

London o
Warsaw
Toronto e Paric ."\‘
° ‘ ® Frankfurt
San Francisco New York Madrid = ® Milan
Luxemburg

Dubai
o

[xx] Key operations hubs

iCG

® Tokyo

Pune

‘ ® Hong Kong

Singapore

@ Sydney

Future operational growth weighted towards Warsaw and Pune

PRIVATE AND CONFIDENTIAL
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. : : iCG
Our breadth gives us access to a substantial amount of

actionable data

- oy,

! \
! I
: Client experience I
I
: ) 1
Client Economic N e e e e e = = ’
requests iNSights |
'
! |
: Investment theses I
I
‘o /
. 2
Multiple ! :
datapoints : External reports I
I
! /

Fund Operational
performance performance
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L. iCG
Continue to develop our platform

Building a
connected platform

9 i

Investing in Leveraging
talent proprietary data

Centres of
excellence
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iCG

Execution in practice: Real Estate Equity
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|ICG’s Real Estate platform IcG

Krysto Nikolic joins ICG as
Global Head of RE

ro=====

i
Inaugural European !
Equity strategy i
‘i v Metro. Il
i SREII
v Metro. | $7bn
ICG RE launches as i SRE |
a pure play UK debt |}
specialist i
=
=]
<

ICG RE Today: A leading Real Estate investor in Europe & Asia

I T

S5bn 12 S2bn 31
AUM No. funds AUM No. strategies

Note: As of August 2023, unless otherwise stated. AUM chart data as of 31 December for all years except 2023 (30 June 2023 AUM shown). AUM includes JV equity and ICG balance sheet commitments. 1 Including Real Estate
Equity Asia that is currently being seeded.

. . - 25
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ICG Real Estate Equity has benefited from ICG

being part of ICG’s ecosystem

4 N\
. Entrepreneurial environment to build equity strategy alongside the debt business
N\ J
4 )
Client . Leverage ICG’s existing clients into Real Estate Equity
franchise . Attracted new clients to ICG through a combination of product offering and ICG’s brand
- J
i C G B Efficient use of balance sheet to seed strategies and align interests with clients
REAL ESTATE
~
Operating - . - : L .
Building an equity strategy within a broader, established platform helped to scale profitability quickly
platform
J
~
Industry champions in key sectors including life sciences, healthcare, industrials, technology
Knowledge _ _ _ . - .
. ESG expertise to build Article 8 funds and an active sustainability mandate in SRE
and expertise . . . . . .
Debt expertise crucial to build strategic real estate and marketing to clients
J
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o .. iCG
Very efficient use of balance sheet to seed

|ICG Real Estate Equity

$420m

Plc commitment to funds

$28m

Initial balance sheet Syndicated to LPs Transferred to fund Net ICG plc investment at cost
seed commitments

* Incentivise clients with co-
investment opportunities * Clients come into funds « Aligned to client returns
* Return cash to balance sheet

* Develop track record

* Reduce ‘blind pool’ risk

Note: As of 31 December 2023, PF for certain assets transfer in January 2024. PLC commitment to funds represents ICG plc’s commitment to the latest vintage of Strategic Real Estate (€75m) and Metropolitan Il (€50m)
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- . : iCG
Four years in Real Estate Equity: results so far

o -y, P e LS P e LS

S2bn

Fee-earning AUM

11

new clients to ICG

43

oo T e ———
—— o - -
oo T o ——
—— o - -
oo T e —— —
—— o -

Clear ambition to build a leading Real Estate Equity business

Note: Transactions closed as of 30 June 2023, rest of the data as of 31 December 2023.
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. : . iCG
Scaling Real Estate Equity at an ideal moment

ICG TODAY MARKET THEMES

No legacy portfolio [ Market dislocation ]

Targeted focus on key sectors and trends; depth and
expertise

Structured solutions [ Motivated sellers ]
Zero Office or Retail Exposure

Time is our friend

[ Alternate form of financing ]

Metropolitan

g Adam Golebiowski
73 [ ]

Balance sheet optimisation

Strategic Real Estate

& Chris Nichols [ Industrial re-shoring ]
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iCG

Positioned for more
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o . 1CG
How we deliver shareholder value

Execute successfully Grow fee-earning AUM Invest and manage successfully

| | |
v v o

Net investment

Generate revenue Management fees Performance fees
returns
Leverage operational platform FMC operating costs IC operating costs
FMC PBT IC PBT

Deliver shareholder returns

Earnings growth + Shareholder + NAV / share
returns

Long-term locked-in capital with recurring and visible fee earnings

PRIVATE AND CONFIDENTIAL 31




o : ey iCG
Increasing visibility of future growth

SCALING TOWARDS FRE-CENTRIC VALUE, REDUCED CAPITAL INTENSITY

Strategies being seeded

Scaling strategies Flagship strategies
from balance sheet g g gship g

£416m
@ Fair value of @ 26% of AUM @ 74% of AUM

warehousing investments,

across more than 20 assets
European Corporate

Senior Debt Partners
Strategic Equity

North America Credit Partners

Increasing profitability

Real Estate Equity
LP Secondaries

Infrastructure Asia
Real Estate Opportun Asia

Mid-Market

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. Percentages of AUM based on third-party AUM as of 31 December 2023. Fair value of warehouse investments as of 31
December 2023, including assets in other strategies than the four outlined below.
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Scaling-out: one of ICG’s defining strategic ICG

successes over the last decade

Clients want us scaled and broad

Q Financial return on invested capital are very attractive ]

iICG
Track record of successful execution

i |
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T : iCG
Important Information

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.

COD00001646

PRIVATE AND CONFIDENTIAL 35



	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: ICG’s global footprint today 
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27
	Slide 28
	Slide 29
	Slide 30
	Slide 31
	Slide 32
	Slide 33
	Slide 34
	Slide 35

