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Opening observations

• Thematic investor across the 
capital structure

• Leverage structuring, real estate 
expertise and firmwide 
corporate relationships

• Corporate and investor demand 
for alternative capital solutions 
continues to increase

• ICG Real Estate an emerging 
driver of future growth

• Leading player in European Mid-
Market Real Estate

• Leading private markets 
provider of European Liquidity 
& Income-focused solutions 

Leading position Differentiation Growth

Source: ICG, March 2026.

There is no guarantee that the strategy will achieve its objectives or avoid substantial losses.



$30bn

FY21 Q3 FY26

$18bn

FY21 Q3 FY26

3

ICG today: attractive waterfront of strategies with 
multiple levers of growth

Structured Capital and Secondaries Debt

Real Assets

Structured Capital Private Debt

$35bn

FY21 Q3 FY26

$25bn

FY21 Q3 FY26

+3.6x

+5.5x

+2.9x

Note: pie chart split by AUM as of 31 December 2025. Bar chart shows AUM as of 31 December 2025 vs. FY21. 

14%

Credit

$19bn

FY21 Q3 FY26

39%47%Private Equity Secondaries

+1.8x

+1.1x

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

$127bn
AUM

Past performance is not a reliable indicator of future results. 



35%
Real Estate 

Debt

Real Estate 
Equity

PE
Secondaries

22%
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ICG Real Estate accounts for 9% of ICG’s AUM

46%

10%

44%

23%

Real Assets

Note: pie chart split by AUM as of 31 December 2025. 1 Infrastructure. 

1

$11.5bn

Past performance is not a reliable indicator of future results. 



2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Q3 FY26

Scaling up and scaling out organically
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SRE I

Krysto Nikolic joins ICG as 
Global Head of RE

SRE II
Metro. I

ICG RE launches as 
a UK debt specialist

Inaugural European 
Equity strategy

Metro. II

2011 2014 2015 2016 2017 20212018 2020 2022201920132012 2023 2024 2025

$11.5bn

AUM CAGR: 29%

Debt

Equity

AUM

Q3 26

Past performance is not a reliable indicator of future results. 

Source: ICG as at Q3 FY26.



Efficient use of balance sheet to seed 
ICG Real Estate Equity
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$28m

$420m

Initial balance sheet
seed commitments

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

• 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

Plc commitment to funds

Note: As of 31 December 2025, 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 II (€50m).

Past performance is not a reliable indicator of future results. 
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ICG Real Estate fundraising continues to outperform

0
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2020 2021 2022 2023 2024 2025

ICG
$6.7bn

Global

Source: Bain Private Equity Outlook 2026: Gaining Traction. ICG fundraising as of 31 December 2025.

Past performance is not a reliable indicator of future results. 

GLOBAL AND ICG FUNDRAISING (REBASED 2020 = 100)



Global, diversified client franchise
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Geography Type Commitment size

65%18%

4%

13%

57%

25%

10%

8%

47%

23%

15%

15%

57%

17%

8%

19%

FY20

FY26

FY20

FY26

€5m

€56m

€179m

Min Average Max

€28m
€81m

€300m

Min Average Max

FY20 Commitments

FY26 Commitments

6.1x
1.4x

1.7x

Source: ICG, data as at 31 December 2025, by investor count.

UK
EMEA
APAC
North America

Pension
Insurance
Asset  manager
Other

Past performance is not a reliable indicator of future results. 



Since 2022, ICG Real Estate has secured commitments 
from some of the largest LPs globally

9Source: ICG, March 2026. Figures represent total commitments from 1 January 2022 to 31 December 2025, rounded to the nearest €10m.

€750m €600m €420m €340m

€210m €200m €200m

APAC 
SWF

EMEA 
SWF

EMEA 
Pension Fund

APAC 
Pension

NAM 
Pension Fund

APAC 
SWF

Global
Asset Manager

€260m

Global
Asset Manager

Past performance is not a reliable indicator of future results. 



MANAGEMENT FEES in EQUITY STRATEGIES

Growing franchise and fee income
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FEAUM in EQUITY STRATEGIES

FY20 Q3 FY26

$0.5bn

$4.7bn

4.3x

FY20 LTM H1 FY26

£2m

£21m
10.9x

FEAUM FY20 – LTM H1 FY26: 
1.2x / 2.6% CAGR

Management fees FY20 – LTM H1 FY26: 
1.6x / 7.0% CAGR 

Client number FY20: 71

Longer duration AUM, 
recycling of capital with less velocity

Fees on committed capital

Past performance is not a reliable indicator of future results. 

Source: ICG as at Q3 FY26.



Clear competitive advantages to capitalize on 
attractive market 
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ICG corporate 
connectivity

Pan-European

Track-record

Underwriting

Asset 
management

Mid-Market

Source: ICG, March 2026.



ICG Real Estate platform

Krysto Nikolic
Global Head of Real Estate



Sizeable, scalable, vertical integrated operating model
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Past performance is not a reliable indicator of future results. 

Source: ICG as of 31 December 2025. 

Large and experienced team

~50

31

10

Dedicated employees 

Managing Directors & 
Principals

ICGRE integrated verticals

Asset Management

Capital Markets

Portfolio Analytics

Construction

Asset management 
professionals Investment Operations

London (HQ) Amsterdam

Stockholm

Paris

Frankfurt

Madrid

Milan

Munich

Copenhagen

ICG European investment offices



A leading European net lease investor with 
~$6bn of invested assets1
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Market leader in European Liquidity & 
Income-focused strategies

Source: ICG, data as at 30 September 2025 unless otherwise stated. 1 Based on GAV (at 100% ownership, pro forma for Lidl deal). 2 As at 31 December 2025. 3 Total investment cost / gross loan commitment since inception. 

Past performance is not a reliable indicator of future results.
 

Real Estate Debt Real Estate Equity

Leader in Real Estate Debt focused on the 
mid-market

14yrs
Track record

25
Funds & SMAs

$12bn
AUM2

$16bn
Capital deployed3

13
Countries
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ICG Real Estate Debt

14 Year 
Track Record 

240+
Assets

$9bn
Realised Value

$11bn
Committed

Blue-Chip Sponsor Base

PRIVATE PROPERTY COMPANIESINSTITUTIONAL QUALITY SPONSORS LEADING DEVELOPER & OPERATORS

Source: ICG, data as at 30 September 2025 unless otherwise stated. All company names and logos are trademarks owned by their respective holders. Use of them herein does not imply any affiliation with or endorsement by them.

Macro driven investing
aligned to strong structural tailwinds

Best-in-class partnerships
with track record of business plan delivery

Pan-European exposure
invest across UK & Continental Europe

Sectors feel 
repetitive?
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ICG Real Estate Equity

Blue-Chip Tenancy Base

Source: ICG, data as at 30 September 2025. 1 GAV pro forma for SRE II final transaction funding. All company names and logos are trademarks owned by their respective holders. Use of them herein does not imply any affiliation 
with or endorsement by them.

High conviction thematic investor
with deep sector experience

Mission-critical real estate
with long-dated, inflation-protected leases

Leverage firmwide relationships
to access to leading corporates

12
Countries

8 Year 
Track Record 

~$5.5bn
GAV1

220+
Assets

Sectors feel 
repetitive?
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High conviction themes aligned to structural 
tailwinds

Source: ICG, March 2026.

There is no guarantee that the fund will achieve its objectives or avoid substantial losses. 

Essential Retail

Data Centres

Societal Infrastructure

Living 

Targeted capex to upgrade ESG 
credentials

Bespoke financing solutions with 
incentives

Logistics
Digital

Demographic

Sustainable

EQUITY DEBT
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Real Estate Equity Focuses on Triple Net Lease

Net of insurance

Net of taxes

Net of repairs & maintenance

All property expenses 
paid by the lessee

Primary Sale Leaseback

Build-to-suit

Third-party acquisitions

3 routes to accessing NNN

1

2

3

Source: ICG, March 2026.



Single firm approach originates unique investment 
opportunities

19

Data Centres, UK
Digital

Grocery Retail, Italy
Demographic

R&D Centre, UK
Sustainable

Real Estate Debt

Investment & Exit

Strategic Real 
Estate

Investment

Strategic Real 
Estate

Investment

Source: ICG, March 2026. All company names and logos are trademarks owned by their respective holders. Use of them herein does not imply any affiliation with or endorsement by them.



Delivering exceptional returns for our clients 
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2nd Quartile 1st QuartileReal Estate Debt VI

1st Quartile 1st QuartileStrategic Real Estate I

1st Quartile 1st QuartileStrategic Real Estate II

1st Quartile N/AMetropolitan I

1st Quartile N/AMetropolitan II

Net IRR DPI

Debt

Equity

Source: ICG performance data as at 30 September 2025. Equity strategy IRRs are INREV MTM IRRs, compared to the INREV Quarterly IRR Index. Debt IRRs are projected IRRs compared to peer group data sourced from Preqin. 
DPI data compared to peer group data sourced from Preqin. DPI for Living II and Metropolitan Funds is not applicable given the early stage of the vehicles and the nature of the strategies.

1st Quartile N/ALiving II

Past performance is not a reliable indicator of future results. 



Market opportunity



Structural and cyclical factors driving need for private 
capital solutions 
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WHY CORPORATES NEED PRIVATE CAPITAL 

Capex super-cycle leading to unprecedented demand for capital by corporates

Capital markets lack sufficient capacity to meet corporate credit needs

Corporate situations such as recapitalisations, spin offs, mergers, strategic reviews

1

2

3

Past performance is not a reliable indicator of future results. 

Source: ICG, March 2026.



European real estate today is significantly 
more attractive than the US
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…. The subsequent strong rebound suggests European RE has 
passed the bottom

European real estate repriced significantly quicker than US….

REGIONAL REIT INDEX VALUES1

Region 2022 - 20241

North America (9)%

Developed World (15)%

EMEA (27)%

Recovering European real estate valuations benefit both equity and debt, driven by
de-leveraging effects over time from strong market recovery rates

Source: 1 Bloomberg Finance LP, total return over the last 36 months to 31 December 2024. Indexes: North America - UGNA Index; Developed World - RUGL Index; EMEA - ENHNU Index. 2 Bloomberg Finance LP, total return 
over the last 9 months to 30 September 2025. Indexes: North America - UGNA Index; Developed World - RUGL Index; EMEA - ENHNU Index.

REGIONAL REIT INDEX VALUES IN 20252

80

85

90

95

100

105

110

115

120

Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25

N America Developed World Europe

Past performance is not a reliable indicator of future results. 



Underpinned by strong fundamentals in Europe

24

VACANCY RATES (%) RENTAL GROWTH (%)

Source: Savills, May 2025 - Spotlight: European Office Development; CBRE, July 2025 - Office Market Steadily Rebalances - Q2 2025; Colliers, July 2025 - Global Industrial Real Estate: A cross-regional conversation on trends, 
capital and what’s next; JLL, August 2025 - Global Real Estate Perspective; AEW, April 2025 - 2025 Mid-Year European Outlook: Still On Track, Despite Tariffs; CBRE, July 2025 - Record Q2 Demand Buoys Multifamily Market. 

*INREV Asset Level Index used as a proxy 

** Prime office rental growth

Lower vacancy Higher rental growth
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Past performance is not a reliable indicator of future results. 



Investors increasing allocations to Europe

25Source: 1 MSCI, Global Quarterly Property Fund Index, March 2025. 2 Preqin, ‘Investor Survey’, November 2024 – June 2025. 3 Western Europe and UK. 

Investor sentiment for European assets compared to North 
America seems to be improving2

At a time when global property allocations appear 
overweighted towards the US1….

37.5%

65.2%

32.5%

19.5%

30.0%

15.3%

Investible Universe MSCI Global Property Fund Index

USA Europe APAC

Investor sentiment towards investing in US / Europe

Region 2024 2025 YoY Change

United States ▼ 20%

Europe3 ▲ 24%

Past performance is not a reliable indicator of future results. 



Well positioned to capitalize on market opportunities
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Flexible, creative capital solutions 

for corporates, sellers and borrowers

Leverage ICG Corporate DNA 

to provide competitive and structural advantage

ICG Real Estate Focus 

Constantly reassess risk/return 

across sectors, geographies and the capital structure

Continue to create value 

within current platform

Non-Core Owners 

63%1 of European Real Estate is corporate owned

Increasing need for replacement capital for liquidity or recap

Corporate capex supercycle

Significant need for upgrade capital for ESG, Energy and 
Technological Upgrades

Onshoring

Supply chain optimisation

Digitalisation

Significant storage requirements

Market Features

Source: 1 Green Street, European Net Lease Overview, 2026.

There is no guarantee that the strategy will achieve its objectives or avoid substantial losses.



Looking ahead



ICG Real Estate is primed for continued momentum

28

ICG Real Estate continues to outperform key metrics against a challenging market 
backdrop, with 2025 its best fundraising year since FY20

Institutional investors are under allocated to real estate and are looking to increase their 
private market allocations to the asset class1

With strong relative and absolute performance, ICG Real Estate is well positioned to 
continue to take market share

1 Source: Private Equity Real Estate, PEI Media, February 2026.

Past performance is not a reliable indicator of future results. There is no guarantee that the strategy will achieve its objectives or avoid substantial losses.
 



ICG Real Estate is an emerging driver of future growth

29

Past performance is not a reliable indicator of future results. There is no guarantee that the strategy will achieve its objectives or avoid substantial losses.
 
Source: ICG, March 2026.

• Substantial opportunities to raise and deploy capital in coming years

• Continuing to shift to higher return strategies

• Team is built for growth; significant operating leverage potential

• Performance fees as funds scale

Fee-earning AUM

Fee income

FRE



Q&A
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For institutional/professional/accredited investors only. This document is being provided to you by the subsidiaries or affiliates of ICG Plc, "ICG”, and together with their respective directors, officers, 
employees, partners, members, shareholders, advisers and agents, as the context requires, “the ICG Parties”) on a strictly confidential basis and no part may be reproduced or redistributed in any form, by 
any means without the prior express written consent of ICG. This document is intended only for information purposes and convenient reference and does not create any legally binding obligation on any of 
the ICG Parties. The ICG Parties expressly disclaim any liability for the use, misuse, or distribution of this information to unauthorised recipients.   Past performance is not necessarily indicative of future 
results, and there can be no assurance that the Fund will achieve comparable results or that the Fund will be able to implement its investment strategy, achieve its investment objectives or avoid 
substantial losses. This document: (i) is not intended as an offer or solicitation with respect to the purchase or sale of any security or financial instrument; (ii) is not to be relied upon in evaluating the merits 
of investing in any securities; and (iii) is provided solely as reference material for background purposes. You should be aware that investing in a fund sponsored by ICG (an “ICG Fund”) involves a high 
degree of risk, and there can be no assurance that an ICG Fund’s investment objective will be achieved or that you will receive a return on your capital. The possibility of partial or total loss of capital from 
an investment in an ICG Fund will exist and you must be prepared to bear such losses. You should refrain from investing in an ICG Fund unless you fully understand all the risks involved and you 
independently determine that the investment is suitable for you. ICG is not your designated investment advisor. ICG may encounter potential conflicts of interest in connection with the activities of an ICG 
Fund. Please see the applicable ICG Fund’s offering memorandum or any other such similar documents for additional information. A private offering of interests in an ICG Fund may only be made pursuant 
to the final confidential private placement memorandum for the fund and any supplements (or any other such similar documents) thereto (the “Memorandum”) and the fund’s governing and subscription 
documents (together, the “Offering Documents”), which may be furnished to qualified investors on a confidential basis at their request for their consideration in connection with such offering. The 
information contained herein will be superseded by and is qualified in its entirety by reference to the Offering Documents, which contains additional information about the investment objective, terms and 
conditions of an investment in the fund and also contains tax information and risk and conflict of interest disclosures that are important to any investment decision regarding the fund. No person has been 
authorized to give any information or make any representations other than as contained in the Memorandum and, if given or made, any such information or representation must not be relied upon as 
having been authorized by the fund or any of the ICG Parties. A prospective investor should not invest in any fund interests unless satisfied that it (alone or together with its investment representative) has 
asked for and received all information that would enable the investor (or both of them) to evaluate the merits and risks of the proposed investment. Although certain information has been obtained from, 
and is based upon sources that we consider reliable, none of the ICG Parties guarantee its accuracy, and it may be incomplete or condensed. All opinions, projections and estimates constitute the 
judgement of the ICG Parties, as of the date of the document and are subject to change without notice. The ICG Parties make no representation or warranty, express or implied as to the fairness, 
correctness, accuracy or completeness of this document. The ICG Parties accept no responsibility for any loss arising for any action taken or not taken by anyone using the information contained herein. 
This document is not to be relied upon in substitution for the exercise of independent judgment. ICG may have issued, and may in the future issue, other communications that are inconsistent with, and 
reach different conclusions from, the information contained herein. This document reflects the different assumptions, views and analytical methods of the analysts who prepared them and ICG is under no 
obligation to ensure that such communications are brought to the attention of any recipient of this document. Past performance should not be taken as an indication or guarantee regarding future 
performance, and no representation or warranty, express or implied is made regarding future performance. Moreover, certain information contained herein constitute “forward-looking statements,” which 
may be identified by the use of forward-looking terminology such as “may,” “will”, “should,” “expect,” “anticipate,” “target,” “project,” “forecast,” “estimate,” “intend,” “continue” or “believe,” or the 
negatives thereof or other variations thereon or comparable terminology. Any forward-looking statements or results in this presentation are based upon current assumptions, may be simplified and may 
depend on events outside ICG’s control. Due to various risks and uncertainties actual events or results or the actual performance of the fund may differ materially from those reflected or contemplated in 
such forward-looking statements. Statements herein are made as of the date hereof unless stated otherwise. 

This document has been issued and approved for distribution by ICG Europe SARL, a wholly-owned subsidiary of ICG PLC and authorised and regulated by the Luxembourg Commission de Surveillance du 
Secteur Financier, with delegated management to Alternative Investment Limited (ICG AIL) also a wholly-owned subsidiary of ICG PLC and authorised and regulated by the UK Financial Conduct Authority 
[FRN:606186]. Both IGC Europe SARL and ICG AIL have filed certain portions of Form ADV with the US Securities and Exchange Commission (SEC) as an exempt reporting adviser and have certain limited 
reporting obligations to, and may be subject to examination by, the SEC, but is not registered as an investment adviser under the US Investment Advisers Act 1940. This document is not intended to provide, 
and should not be relied upon, for accounting, legal, tax advice or investment recommendations. You should consult your tax, legal, accounting or other advisors about the issues discussed herein. This 
document is neither investment research nor a research recommendation as defined by the FCA.

COD00004398

Important Notice 
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