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Delivering multiple levers of growth

Results for twelve months to 31 March 2024 
28 May 2024

All data as at 31 March 2024 and on an APM basis unless otherwise stated; see RNS for more details
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Key messages

1

Reiterating long-term confidence; expect to raise least $55bn over four years1

1 See RNS for full details. FY25 – FY28 inclusive.
Past performance is not a reliable indicator of future results

2nd highest ever year of fundraising

Delivering growth across our platform

Management fees reach half a billion pounds, FMC PBT up 21% y-o-y
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Challenging environment for the industry with 
diverging fortunes

2Past performance is not a reliable indicator of future results

Drop in capital 
returns to LPs1

1 Hamilton Lane, 2024 Market Overview. 2 Source: market data, ICG and other analysis, which may not be comprehensive and may not define the asset class or participants in the same way as other market analysis. This 
should be taken as indicative only.

Fundraising has concentrated2

GLOBAL BUYOUT DEAL VALUE

Second consecutive year of declining 
buyout activity1

Buyout distributions are 

close to GFC-levels

Private Credit

Secondaries

37%

47%

 '13 - '21

 '22 - Current

72%

81%

 '13 - '21

 '22 - Current

Top 20 market share as % total fundraising

Top 20 market share as % total fundraising

ICG #4

ICG #7
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Benefitting top tier managers such as ICG

3Past performance is not a reliable indicator of future results

2ND HIGHEST EVER YEAR OF FUNDRAISING

$11bn $11bn

$23bn

$10bn

$13bn

FY20 FY21 FY22 FY23 FY24

GP consolidation among clients: 

you need to be a manager of choice
DPI, DPI, DPI

Not all business models are created equal: benefits of strong investment discipline, broad waterfront of products, 

and a strategically valuable balance sheet are all becoming apparent

CLIENT BASE GROWING

439
476

586
647

681

FY20 FY21 FY22 FY23 FY24
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Building ICG for the long-term

4Past performance is not a reliable indicator of future results

Investment 
excellence

Breadth at scale PlatformDistribution
Financial 
resources

Track record

Focus on returns 
and DPI

Relevance to clients

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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Business performance
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FY24 in review

• SDP V, Strategic Equity V, Europe Mid-Market II and North 
America Credit Partners III have all surpassed the size of their 
predecessor funds and are still fundraising 

• $1.5bn of capital secured across three first time funds4

• LP Secondaries, a first-time fund, oversubscribed. Final close 
at the hard cap

ASSETS UNDER MANAGEMENT

CORPORATE

FINANCIAL OUTCOME

Fee income

Management 
fees

FMC PBT

1 On a constant currency basis. 2 Direct investment funds. 3 Realisations of third-party fee-earning AUM within direct investment funds. 4 Includes c. $250m committed to Life Sciences that is subject to documentation 
and is not yet reflected in fundraising. 5 Investments in our platform include relationships with outsource providers

NAV per share

801p

 

Past performance is not a reliable indicator of future results

Fee-earning AUM

$70bn 

AUM

$98bn

Fundraising
$13.0bn

Deployment2

$7.7bn
Realisations3

$3.5bn

£375m
11%1 YoY

15% YoY21% YoY

5% YoY

Performance 
fees

£505m

£74m

Dry powder: 
$26bn 

AUM not yet earning 
fees:

$16bn

Dry power and 
AUM not yet earning fees

BUSINESS ACTIVITY

• Investing in our global 
platform5: Toronto, Warsaw, 
Pune

• Progressive dividend policy 
maintained, ordinary 
dividend of 79p per share, 
14th consecutive year of 
increase



• 2nd largest ever fundraise

• 31% from the US

• 11% from Wealth
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$46bn raised in the last three years, exceeding our 
accelerated target

32%

29%

25%

14%

EMEA (excl. UK and Ireland)
Americas
APAC
UK and Ireland

Geography

FY24

$13bn

$3.7bn

$3.5bn$1.2bn

$1.0bn

$1.8bn

$0.7bn

$0.6bn $0.5bn

Senior Debt Partners

Strategic Equity

Europe Mid-Market

NACP

Credit

LP Secondaries

Real Estate Equity and Debt

Other

BREAKING DOWN OUR FY21-24 FUNDRAISING OF $46BN

Source: ICG internal data. Based on $bn commitment. 1 Based on aggregate commitments of investors that were not ICG clients prior to FY21. 

65%

35%

Existing clients

New clients

42%

28%

11%

19%

Structured and Private Equity
Private Debt
Real Assets
Credit

Raising across 
our platform

Global client 
franchise

Client numbers
grown by 43%

Asset Class
New vs existing 

clients1



44%

36%

12%

8%

EMEA (excl. UK and Ireland)

Americas

UK and Ireland

APAC

36%

32%

12%

4%

16%

Wealth Family office

Pension Asset managers

Other
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Scaling out in practice: LP Secondaries

1 Based on number of clients, excluding co-invest and plc commitment. 2 Based on number of clients, including co-investments and excluding plc. 

Opens substantial growth opportunity in years ahead

Final close at hard-cap of $1.0bn, 
balance sheet commitment of $50m (reduced from $100m)

Launching Core Private Equity, an institutional-quality 
evergreen product targeting US wealth market

50% of client base new to ICG2

GeographyType

DEMONSTRATING STRENGTH OF OUR CLIENT FRANCHISE1

Attractive early performance: 2.1x gross MOIC
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Unique waterfront of differentiated strategies;
multiple levers of growth

OUR WATERFRONT OF PRODUCTS TODAY

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

Flagship strategies
70% of AUM

72% of management fees

Scaling strategies
30% of AUM

28% of management fees

Seeding strategies
£394m 

Fair value of warehousing investments

Private Debt

Real Assets

Credit

Senior Debt Partners

CLOs

North America Credit Partners

Infrastructure Europe

Real Estate Debt

Real Estate Equity

Structured and 
Private Equity

Strategic Equity

European Corporate

Asia Pacific Corporate

LP Secondaries

European Mid-Market

Life Sciences

Real Estate Opportunistic Asia

Infrastructure Asia

Liquid Credit

Core Private Equity
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Looking ahead

10Past performance is not a reliable indicator of future results

Investment 
excellence

People and 
platform

Fundraising:
Flagships, scaling, 

and seeding

Client 
franchise
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Financial results
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Delivering growth across all key financial metrics

Past performance is not a reliable indicator of future results

Balance sheet demonstrating long-term earnings power and strategic value; NAV per share of 801p, up 15% YoY

Management fees exceed half a billion pounds for first time; 5-year annualised growth of 21%1

FMC PBT of £375m, up 21% YoY, 10th consecutive year of growth

Fee-earning AUM of $70bn, up 11% YoY (5-year annualised growth of 17%1)

1 On constant currency basis. 
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Fee-earning AUM of $70bn

Past performance is not a reliable indicator of future results

FEE-EARNING AUM

$7.7bn 

1 Constant currency basis. 

FY19 FY20 FY21 FY22 FY23 Fundraising Deployment Realisations FX and other FY24

$70bn 

$63bn 

$5.9bn 
$(6.0)bn 

$(0.8)bn 

5-year CAGR: 17%1

$32bn 



FY19 FY20 FY21 FY22 FY23 Structured
and

Private
Equity

Private
Debt

Real
Assets

Credit FY24

Structured and Private Equity Private Debt Real Assets Credit
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Management fee income: growth and visibility

Past performance is not a reliable indicator of future results

MANAGEMENT FEE INCOME

£11m £1m 
£505m £7m 

£481m 
£5m 

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

AUM NOT YET EARNING FEES

$16bn 
AUM not-yet-earning fees

~£117m 
Potential annual

management fees3

1 Constant currency basis. 2 Catch up fees for FY24 at £4.6m vs. FY23 £30.6m.  3 Indicative only, as at 31 March 2024. Indicative fee potential takes AUM and realised weighted average fee rate at 31 March 2024, and 
implies annual revenue potential. 

£197m 

5-year CAGR: 21%1

+5% Y-o-Y 
+11% excluding catch-up2
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Performance fees

Past performance is not a reliable indicator of future results

PERFORMANCE FEES OVER TIME

YoY increase in FY24 largely due to 
inaugural recognition of 

Europe VII and Alternative Credit

£24m

£53m
£56m

£19m

£74m

FY20 FY21 FY22 FY23 FY24

Average: c. 11% of total fee income

9%

[ ] % As % of total fee income

16% 12% 4% 13%

Performance fees remain a notable 
but relatively small 

portion of our fee income
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Balance sheet: long-term earnings power

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

ACTIVITY DURING THE PERIOD

• £323m deployed alongside client2

• £312m invested in seed investments

• £774m received from realisations

1 Cash generation defined as deployment less realisations.  2 Excluding seed investments.

NET INVESTMENT RETURN

Cash 
generation1

IC 
earnings

• NIR of £379m (13%)

• PBT of £223m

11%

13%

Five year average FY24

£379m
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Generating operating leverage in our platform

FMC REVENUE

Past performance is not a reliable indicator of future results

FMC PBT

FMC OPERATING EXPENSES

£275m
£341m

£389m

£513m £540m

£652m

FY19 FY20 FY21 FY22 FY23 FY24

£131m
£158m

£186m

£227m £229m

£278m

FY19 FY20 FY21 FY22 FY23 FY24

£144m

£183m
£202m

£286m

£311m

£375m

FY19 FY20 FY21 FY22 FY23 FY24

5-year CAGR: 21%

Growing and investing in the business

+21%

52.3%

FTE1 FMC op. 
margin

57.4%

336 456 523 579 635

5-year CAGR: 19%

1 Source: ICG internal data. Excluding NEDs.

5-year CAGR: 12%

408



ICG today: a global firm with 19 locations

18

Tokyo

Sydney

Singapore

Hong Kong
Pune

New York

Toronto
London

Madrid

Dubai

Warsaw

Stockholm

Copenhagen

Milan

Paris

Amsterdam

Frankfurt

Luxemburg

PRIVATE AND CONFIDENTIAL

San Francisco

Note: this slide includes locations of outsourced service providers where there are no ICG employees. Circles are not to scale.
1 Management fees plus performance fees totalling £579m for FY24.

FEE INCOME AUM BY CURRENCY1

EUR USD GBP Other
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Valuable balance sheet

BALANCE SHEET

TERM DEBT PROFILE

3.07%

Weighted-average 
pre-tax interest rate

3.3 years

Weighted-average 
maturity

100% fixed rate

CREDIT RATINGS

£1.1bn available liquidity

Past performance is not a reliable indicator of future results

Fitch S&P

BBB
Stable

BBB
Positive£0.5bn

£3.1bn

£0.6bn

£0.5bn

£1.4bn

£2.3bn

Assets Liabilities

Structured and 
Private Equity

Private 
Debt

Real 
Assets

Credit

Seed investments

Substantial shareholder equity:
NAV per share of 801p

£4.2bn £4.2bn

Cash

Balance sheet
investment

portfolio

Other

Shareholder 
equity

Financial 
debt

Other

Our capital base is a source of significant future potential earnings potential



Using our capital to grow fee-earning AUM: 
seeding LP Secondaries

20

£5m

£144m

Initial balance sheet
seed commitments

Syndicated to LPs Transferred to fund Net ICG plc investment at cost

PRIVATE AND CONFIDENTIAL

• Develop track record

• Reduce ‘blind pool’ risk

• Incentivise clients with co-
investment opportunities

• Return cash to balance sheet

• Clients come into funds • Aligned to client returns

Remaining plc commitment to fund1

Past performance is not a reliable indicator of future results

CASH MOVEMENT

1 £5m represents the value of ICG plc’s balance sheet exposure to investments that were originally seed investments for LP Secondaries. The total fair value of ICG plc’s balance sheet exposure to LP Secondaries at 31 March 2024 is 
$35m (inclusive of subsequent drawdowns and unrealised gains), and at that date ICG plc had an undrawn outstanding commitment to LP Secondaries I of $26m. 



Extending our track record of profitable growth

PRIVATE AND CONFIDENTIAL 21Past performance is not a reliable indicator of future results

SCALE TODAY FIVE-YEAR GROWTH1

$70bn
Fee-earning AUM

£505m
Management fees

£375m
FMC PBT

801p
NAV / SHARE

2.2x

2.6x

2.6x

1.6x

Y-O-Y GROWTH

11%

5%

21%

15%

1 Compounded growth, FY19-FY24.
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Looking ahead: medium-term financial guidance 

22Past performance is not a reliable indicator of future results

Fundraising

FMC Operating 
margin

Investment 
performance

• At least $55bn fundraising in aggregate between 1 April 2024 and 31 March 20281

• In excess of 52%

• Performance fees: to represent c. 10 – 15% of total fee income

• Balance sheet investment portfolio: to generate low double digit % returns

1 Assuming fundraising environment normalises in FY26.
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Q&A
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The materials made available to you by Intermediate Capital Group plc (“ICG plc") are intended only for informational purposes and convenient reference and may not be relied upon 
for any purpose. For the purposes of this notice, ‘materials' shall mean and include this document and, if relevant, any oral presentation, any question-and-answer session and any 
other written or oral material delivered or distributed by ICG plc in connection with it. ICG plc and its affiliates (the "ICG Group") disclaim and hereby exclude all liability and therefore 
accept no responsibility for any loss (whether direct or indirect) arising from any action taken or not taken by anyone using the materials. No member of the ICG Group makes any 
representation or warranty, express or implied as to the accuracy or completeness of the materials. All opinions, projections and estimates contained in the materials constitute the 
judgment of ICG plc as of the date of the materials and are subject to change without notice.

The materials include statements that are, or may be deemed to be, ‘forward-looking statements’ with respect to the ICG Group. These forward-looking statements can be identified 
by the use of forward-looking expressions, including the terms ‘believes’, ‘estimates’, ‘anticipates’, ‘expects’, ‘intends’, ‘may’, ‘will’ or ‘should’ or, in each case, their negative or other 
variations or similar expressions, or by discussions of strategy, plans, objectives, goals, future events or intentions. These forward-looking statements include all matters that are not 
historical facts and by their nature involve risk and uncertainty because they relate to future events and circumstances. These statements are based on plans, estimates and 
projections as at the time they are made, and therefore recipients of the materials are cautioned against placing undue reliance on forward-looking statements. Forward-looking 
statements are not guarantees of future performance and the actual results of the ICG Group's operations, financial condition and liquidity, and the development of the countries and 
the industries in which the ICG Group operates may differ materially from those described in, or suggested by, the forward-looking statements. In addition, even if the results of 
operations, financial condition and liquidity, and the development of the countries and the industries in which the ICG Group operates, are consistent with the forward-looking 
statements, those results or developments may not be indicative of results or developments in subsequent periods. Should one or more of these risks or uncertainties materialise, or 
should underlying assumptions on which the forward-looking statements are based prove incorrect, actual results may vary materially from those described in the materials. Many of 
these factors are beyond the control of the ICG Group. Except to the extent required by laws and regulations, ICG plc does not intend, and does not assume any obligation, to update 
any forward-looking statements. Nothing in the materials should be construed as a forecast, estimate or projection of future financial performance. Past performance cannot be 
relied upon as a guide to future performance and should not be taken as a representation that trends or activities underlying past performance will continue in the future.

These materials do not and are not intended to constitute, and should not be construed as, an offer, inducement, invitation or commitment to purchase, provide or sell any securities, 
investment interest, services or products of any member of the ICG Group in any jurisdiction or to provide any recommendations for financial, securities, investment or other advice. 

Disclaimer
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