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Key messages today

▪ Milestone year for ICG, delivering on our ambition of breadth at scale and enhancing competitive position

▪ $24bn of capital raised, securing fundraising cycle and underpinning near-term financial performance

▪ Reinforced leading positions in GP-led secondaries and European Direct Lending, Europe IX fundraise starting strongly

▪ Continuing to successfully scale, including Real Assets and North America Debt

▪ Significant flexibility in coming years to accelerate value creation for clients and shareholders  

Past performance is not a reliable indicator of future results
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FY25 in summary

• Scaling up: four final closes above size of prior vintage1

• Scaling out: Infra II already exceeds size of previous vintage; 
launched Infra Asia and evergreen LP secondaries2

• Underpinning near-term financial performance: anchored 
management fees and dry powder for this fundraising cycle

• Investment teams originating transactions and generating 
value for clients, reflected in balance sheet co-investment 
portfolio

ASSETS UNDER MANAGEMENT

CORPORATE FINANCIAL PERFORMANCE

1 SDP V, SE V, NACP III and Mid-Market II. 2 Core Private Equity. 3 On a constant currency basis. 4 Sum of NIR and CLO dividend received. 

Past performance is not a reliable indicator of future results

Fee-earning AUM

$75bn 

AUM

$112bn

19% YoY

£604m
£86m

Dry powder: 
$32bn 

AUM not yet earning 
fees:

$20bn

Dry powder and 
AUM not yet earning fees

BUSINESS ACTIVITY

• Opened offices in Zurich, Munich and Toronto

• Senior hires across Client Solutions Group, SDP, Real Assets

• Welcomed Sonia Baxendale and Robin Lawther to the 
Board as Non-Executive Directors

8% YoY3

£241m

Performance feesManagement fees Total balance sheet return4

Dividend per share

83p 5% YoY



Offering clients and shareholders breadth at scale
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Breadth

Scale

FY20 TODAYPOSITIONED FOR FURTHER FUTURE GROWTH 

2014

2020

TODAY

FY15

1 Refers to fee income, excluding mezzanine fund performance fees. 

Large addressable 
market for future 

growth

$20bn
$49bn

$112bn

202

439

793

£69m
£254m

£604m

AUM

# institutional 
clients

Management
fees 

1

+5.5x

+3.9x

+8.7x



$30bn

FY20 FY25

$13bn

FY20 FY25
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Attractive waterfront of strategies with multiple 
levers of growth

Structured Capital and Secondaries Debt

Real Assets

Structured Capital Private Debt

$28bn

FY20 FY25

$23bn

FY20 FY25

+2.7x

+6.1x

+2.3x

Note: pie chart split by AUM as of 31 March 2025. Bar chart shows AUM as of 31 March 2025 vs. FY20 ($). Structured Capital includes European Corporate, European Mid-Market, Asia Pacific Corporate, Recovery Funds and Life Science. PE Secondaries includes Strategic 
Equity, LP Secondaries, ICG Enterprise Trust and Core PE. Private Debt includes SDP, North America Credit Partners and Australian Loans; Credit includes CLOs, Alt Credit and Liquid Credit funds. 

12%

Credit

$18bn

FY20 FY25

42%46%

Past performance is not a reliable indicator of future results

Private Equity Secondaries

+2.2x

+1.2x

Leading positions in structured capital, secondaries and debt, and a real assets platform positioned for growth

$112bn
AUM
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Enabling us to raise more capital from 
more clients into larger funds

Source: ICG plc. Size refers to total programme. 1 Still fundraising, number of clients as at 31 March 2025.  

Structured Capital and Secondaries DebtReal Assets

Structured CapitalPE Secondaries Private Debt

€1.0bn

€3.0bn

Mid-Market I Mid-Market II

$5.3bn

$11.0bn

SE IV SE V

€1.5bn

€2.0bn

Infra Europe I Infra Europe II

€8.1bn

€15.3bn

SDP IV SDP V

$1.4bn

$1.9bn

NACP II NACP III

Institutional 
clients

24 4484 117 41 521 85 97 38 36

+3.0x
Still 

fundraising 

+2.1x
+1.9x

+1.4x

Flagship 
/ scaling ScalingFlagship Scaling Flagship Scaling



$11bn
$11bn

$23bn

$10bn

$13bn

FY20 FY21 FY22 FY23 FY24 FY25

$24bn raised secures fundraising cycle and underpins 
near-term financial performance

6Past performance is not a reliable indicator of future results

Note: fundraising based on methodology at time of reporting. 1 Excludes funds in market for one quarter or less; Fund II or later AND vintage ~2bn or greater. 2 Based on $bn raised, excluding CLOs and listed vehicles. 

31%

35%

18%

16%

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

41%

22%

14%

5%

5%

13%

Pension SWF

Insurance Asset Manager

Wealth Others

Geography2

Type2

3 2 3 4 5 5

Number of key 
funds in market1

FY25 FUNDRAISING2

Americas
single largest 
contributor

~20% from 
cross-selling

Client base grew 
by 16%; 

122 new LPs

Management fees

Structured Capital and Secondaries

Debt

Real Assets

£604m

$24bn

FY26
 

1 flagship 
in market 

(Europe IX)



$4.6bn

$6.4bn

$5.3bn

$3.5bn

FY21 FY22 FY23 FY24 FY25
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Structured Capital and Secondaries drove deployment

REALISATIONS

Source: ICG as of 31 March 2025. Deployment for direct investment funds. Realisations of third-party fee-earning AUM within direct investment funds. 

$7.2bn

$15.0bn

$10.5bn

$7.7bn

FY21 FY22 FY23 FY24 FY25

DEPLOYMENT

$17.5bn

Structured Capital and Secondaries

Debt

Real Assets

$8.9bn

L4Y average $5.0bn

L4Y average $10.1bn

• Structured Capital and Secondaries deployment of $11.6bn

• Flat deployment in Private Debt YoY; limited pickup in buyout volumes and 
active leverage loan market

• Record year of deployment for Real Assets

• Three realisations in Infrastructure I, supporting current fundraising for 
second vintage

• Realisations in private debt driven by active leveraged loan market 

Structured Capital and Secondaries

Debt

Real Assets

Past performance is not a reliable indicator of future results

Supporting focus on DPI 



Looking ahead: continuing to deliver
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Clients
US, Insurance,

client experience

Strategies and 
products

Secondaries, Real Assets
Evergreens, Multi-strategy 

mandates

Investment 
performance

IRR and DPI
across the board, always

“In future years, when we look back on today’s environment, I am confident we will be able to say that 

ICG emerged with its reputation enhanced, its client franchise strengthened, and 

its competitive positioning reinforced”



Financial results
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Strong financial performance

Past performance is not a reliable indicator of future results

$75bn
Fee-earning AUM

1 Constant currency. 

+8%1 YoY

£690m
Fee income

£518m
Operating cashflow

£461m
FMC PBT

+19% YoY

+44% YoY +23% YoY



Re-confirming medium-term guidance 
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Fundraising

FMC operating 
margin

Long-term 
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.



FY20 FY21 FY22 FY23 FY24 Fundraising Deployment Realisations Stepdowns FX and other FY25
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Fee-earning AUM of $75bn

Past performance is not a reliable indicator of future results

FEE-EARNING AUM

$9bn 

1 Constant currency basis. 2 Indicative only, as at 31 March 2025. Indicative fee potential takes AUM and realised weighted average fee rate at 31 March 2025, and implies annual revenue potential. 

$75bn 

$70bn 

$11bn 

$(12)bn 
$(1)bn 

$39bn 

Structured Capital and Secondaries
Debt
Real Assets

AUM NOT YET EARNING FEES

$20bn 
AUM not yet earning fees

~£140m 
Potential annual

management fees2

+8%1 

FY25 underpins performance for this fundraising cycle 

5-year CAGR: 14%

$(2)bn 



Revenue growth driven by management fees 
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FY20 FY21 FY22 FY23 FY24 FY25
FY20 FY21 FY22 FY23 FY24 FY25

NIR CLO Dividend

Average: £362m

Management fees Catch-up fees

£505m

£426m

£241m

£254m

£24m

£74m

£86m

FY20 FY21 FY22 FY23 FY24 FY25

Recognised Realised

5-year CAGR: 19%

MANAGEMENT FEES PERFORMANCE FEES

TOTAL BALANCE SHEET RETURN1

Long-duration, visible and recurring management fees 

£604m
+19%

1 Sum of NIR and CLO dividend received.

0.97%

Effective mgt. fee rate

£91m



FY20 FY21 FY22 FY23 FY24 FY25

Profitably scaling our business
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GROUP OPERATING EXPENSES 

5-year CAGR: 12%
£391m

£378m

470

525

582

637

FY20 FY21 FY22 FY23 FY24 FY25

+15%
+12%

+11%
+9%

+8%

FTE

Staff costs

+4%

£226m

408

686

1 CBS refers to Corporate and Business Services, CSG refers to Client Solutions Group; total number includes Others. 

CSG1

CBS1

Inv.
teams

CSG1

CBS1

Inv.
teams
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Delivering profitable growth 

Past performance is not a reliable indicator of future results

GROUP PBTFMC PBT

FY20 FY21 FY22 FY23 FY24 FY25 FY20 FY21 FY22 FY23 FY24 FY25

£461m

£532m£375m

£598m

53.6%

60.2%

FMC op. 
margin

FMC IC

+23%

£183m

£111m

5-year CAGR: 20% 5-year CAGR: 37%



£627m

£596m

£60m

£253m

£(391)m

£(311)m

£(229)m

£605m

Opening cash Management
fees

Realised
performance

fees

Balance sheet
investment

portfolio

Opex, working
capital and tax

Debt
repayments,
interest and

other

Shareholder
dividends

Closing cash
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Generating significant cash and a 
robust balance sheet 

CASH GENERATION

Past performance is not a reliable indicator of future results

NAV per share

859p

Net financial debt

£629m

Net gearing 

0.25x

Credit ratings 

BBB Positive (Fitch), 
BBB+ Stable (S&P)

VALUABLE AND ROBUST BALANCE SHEET

£518m 

Group operating cashflow

Total available liquidity

£1,098m

Balance sheet investment portfolio

£3,028m

1

Our balance sheet is stronger and more strategically valuable today than ever before

+44% YoY

1 Including CLO dividends. 

Including £241m of 
debt repayment
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Using our balance sheet efficiently as we grow

Scaling client offering Optimising ICG plc co-investments 

£292m 
balance sheet capital in seed investments 

New strategies 

LP Secondaries

Asia-Pacific 
Infrastructure

New products Core Private Equity

3% 
balance sheet as total AUM

Mid-Market I

€100m
10% 

of total fund

Mid-Market II

€57m
2% 

of total fund

SE IV

$200m

4% 
of total fund

SE V

$100m
1% 

of total fund

NACP II

$150m
11%

of total fund

NACP III

$100m
5%

of total fund



Looking ahead: allocating capital to maximise 
long-term shareholder value
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£2.2bn 
Capital generated 
since March 2020

CAPITAL ALLOCATION TOOLKITLAST 5 YEARS

Optimising co-investment 
alongside clients

Enhanced shareholder 
returns

Strategic investments

Support current and future 
seeding and scaling 

strategies

Clear objective: generate recurring and durable growth for shareholders

Enabling

Progressive dividend

Maintain a robust and appropriately capitalised balance sheetDistributed to shareholders

Retained in the business

56p

83p

FY21 FY22 FY23 FY24 FY25

+48%

Dividend per share



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. 

Important Notice 
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