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Strategy in place for

17 years 85
team members1

£3.4bn
assets under management2

Zero-loss
investment track record3

3.0x / 29%
total realised gross returns

2.7x / 27%
total realised net returns

4.3x / 40%
Fund III realised gross returns

3.5x / 36%
Fund III realised net returns

£200m+
co-invest completed in 2021/22

0.72x 
Fund III DPI

We are a purpose-led, 

established platform seeking to 

build the next generation of 

leaders in the European financial 

ecosystem, bringing specialist 

knowledge and what we believe 

to be best practices in a complex 

and changing environment

Track record as of 31 March 2023 unless stated. Past performance is not necessarily indicative of future results and there can be no assurance that PSC will achieve its objectives or will avoid substantial losses. Please also refer to the notes 
on investment performance at the back of the presentation and the disclaimer

1. Includes contractors

2. As at 31 March 2023. AuM calculated as investor commitments for active PE funds, invested cost for other PE funds, total assets for Honeycomb and deployed / committed capital on investments for private credit

3. No realised losses and no assets held below cost as of 31 March 2023
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Significant whitespace in a 

sector which serves as 

critical infrastructure 

to the economy

Tech-enabled, leading 

mid-market innovators 

capturing market share from 

large incumbents

An Institutional Platform encompassing Leading Expertise and Experience

Thematic origination targeting

fast-growing, tech-enabled 

businesses at competitive prices

Time-tested operational 

framework and 

low leverage

Strong track record across 

multiple market cycles 

with nil losses3 and 

realised returns of 

3.0x gross and 2.7x net1

Megatrends driving structural 

and technological disruption

Digital transformation

Unbundling of services

Favorable regulation

Green transition

1. Past performance is not necessarily indicative of future results and there can be no assurance that PSC will achieve its objectives or will avoid substantial losses. Please also refer to the notes on investment performance at the back of the 
presentation and the disclaimer

2. Realised and part-realised portfolio companies only. Fund I / II is Financial and Business services deals only. This information is based on internal PSC calculations and estimated, it has not been audited and is subject to change. Past 
performance is not necessarily indicative of future results. See important information on slides 5, 11 and at the end of this presentation, including the calculation of net returns at the end of this presentation

3. No realised losses and no assets held below cost as of 31 March 2023
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Information as at 14 July 2023

1. Team founded in November 2005 under the leadership of Lindsey McMurray

2. Danuta Gray, Lucyna Stanczak-Wuczynska, Michiel de Jong are contracted to provide senior advisory services
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Fund II

Raised to acquire four 

assets from Fund I 

with £90m additional 

capital raised

5

The 5 Founding Partners have 

worked together for 17 years

The Pollen Street team came together under 

the ownership of the Royal Bank of Scotland 

plc (“RBS”) when Lindsey McMurray was 

appointed head of the Equity Finance team

established 
as an independent asset manager 

after spinning out from RBS

Financial & Business 

Service Strategy 

Established Opportunity to 

generate attractive returns through 

sector specialism 

Credit platform 

launched Honeycomb 

Investment Trust £100m 

listing completed

Additional asset 

raising Honeycomb 

completes further equity 

raise of £100m

Credit AUM reaches 

£1.8bn Pollen Street assumes 

management of P2Pgi credit 

vehicle, £1.2bn gross AUM. 

Honeycomb completes additional 

equity raises

Fund I

Raised £1.1bn Special 

Opportunities Fund 

(“Fund I”)

Fund III 

Pollen Street III Final 

close at £402m of 

capital commitments

Combination of 

Honeycomb with Pollen 

Street Creating a fast growing, 

purpose-led, high-performing 

private capital asset manager.

Fund IV

Pollen Street raises 

£700m of capital 

commitment for Fund 

IV

Fund V

Pollen Street V is 

launched seeking €1bn 

of capital 

commitments.
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£297m 2.4 x/ 23%

£63m
1.3x / 32%

£1,508m 2.8x / 28%

2.0% / 18%

1.2x / 21%

2.4x / 23%

£391m

£503m

£534m

£923m

£669m

£1,508m
10 Companies

10 Companies

10 Companies

Gross

Gross

Gross

Net

Net

Net

Note: Fund I / II is Financial and Business services deals only. This information is based on internal PSC calculations and estimated, it has not been audited and is subject to change. No losses refer to: no realised losses and no assets held below cost as of 31 March 2023. Past performance is not
necessarily indicative of future results. See important information at the end of this presentation, including the calculation of net returns at the end of this presentation and the disclaimer. Please refer to the Notes on Investment Performance at the end of this presentation for important information
regarding calculation of track record and net returns. 1. IRRs are calculated as at 31 March 2023 based on latest estimated data
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Environmental Social Governance

A
c

ti
o

n
s

Loans and other financial products made 

available to a broader audience

Promoting diversity at Board and 

company levels

Enable SMEs to promote growth and job 

creation throughout Pollen Street’s markets

Effective AML & Cyber procedures and 

governance

Engagement with portfolio companies on 

Governance, helping identify gaps and 

providing support 

Responsible lending – best practice 

amongst our credit partners

Transition to less environmentally damaging 

products, requires financing on an end 

customer basis

Financing to consumer, SMEs and other 

counterparties to deliver transformational 

change

Creating A Lasting

Environmental Impact

Financial 

Inclusion

Promote

Diversity

Regional

Economic

Growth

Reducing the Impact 

of Financial Crime

T
a

rg
e

t

Pollen Street as a firm to be carbon neutral 

from 2022

Portfolio companies to set net zero 

commitments within 5 years of Pollen 

Street investment

25% women on Portfolio Boards / Executive 

Leadership by 2025

Decrease gender pay gap meaningfully 

over the life of the investment

Improve financial health through 

responsible financial products and access to 

finance

Strong governance across PE portfolio 

companies and credit partners

100% of companies with ESG matters on 

the Board agenda

O
u

tc
o

m
e

Portfolio 

Company 19
Became Carbon 

Neutral from 2019

Portfolio 

Company 13
Committed to be carbon 

neutral since the end of 

2021

Portfolio 

Company 14
Robust governance and 

tech investment 

reducing fraud 

chargeback rates to 

0.07% in 2021 YTD

Portfolio 

Company 6
The Good

Green Bank (home 

improvement financing 

products)

Portfolio 

Company 16
Financing one of the 

largest commercial solar 

installations in the UK

Portfolio 

Company 14
41% female FTEs and 

narrowed the gender 

pay gap by 70% across 

the organisation 

Portfolio 

Company 17
c.68% of SME customers 

based outside of capital cities

Over 78% of Capitalflow’s

Asset Finance customers in 

2021 are based in rural and 

smaller city regions

Portfolio 

Companies 21 & 26
Effective AML & Cyber procedures 

and governance

Source: Selected examples from Pollen Street Capital ESG Report. Additional information on ESG outcomes of remaining Pollen Street portfolio companies is available on request 
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183.6

136.2

128.8

81.6

65.2

62.3

55.7

242.8
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…with diverse
subsectors and…

… significant deal flow with 
under-penetrated PE

European Financial Services 
is a vast marketplace… 

€1.5trn

Insurance 

premiums4

€400bn

Technology 

spend6

45trn

Payments 

processed2

€10.4trn

Loans 

outstanding3

€31trn

AUM5

Top European Financial Services Markets 
by Value Added (£bn)1

Other

Source: 1. OECD (2022); "National Accounts at a Glance", OECD National Accounts Statistics (database); Value added by activity; 2. European Payments Council; European SEPA, credit and debit card payments processed in 2021; 3. 
ECB; loans outstanding at Sep-22 to households and non-financial institutions; 4. European Insurance and Occupational Pensions Authority; life and non-life GWP in 2020; 5. EFAMA; European AuM at Sep-21;  6. IDC; European Digital 
Transformation Spending in 2021; 7. Oliver Wyman; based upon buyout deals share of total deals; 8. Oliver Wyman (2022)

70

93

112

2019 2020 2021

European Financial Services 
Deal flow ($bn)8



Payments

Lending

Wealth

Tech-enabled Services

Structural changes driving share gain 

for mid-market innovators…

In a rich opportunity set across 

diverse subsectors…

Globalisation 

and product 

development

Buy & build and 

consolidation

Tech innovation 

and digital 

transformation

Established plans to drive growth in 

all macro-economic conditions…

ESG embedding 

Well established and focused 

growth playbook

Multiple routes to growth

Supported by seasoned Hub team

Digital advancement driving 

efficiency in models

Disruptive business models 

taking share

Unbundling of financial services

Green transition                                 

Favorable regulatory backdrop

Insurance

Control 

Investments

£40-200m 

equity

European 

HQ

Conservative 

leverage levels

Target 3x Gross 

/ 2.3x Net MoIC
Building a diversified 

portfolio of 12-14 assets

10

Note: There is no guarantee that target returns will be achieved. Target returns are presented as a guideline for investors only. The target returns have been based on a variety of factors and assumptions, including, among others, investment
strategy, volatility measures, risk tolerance and market conditions. Target returns are not intended to be, and are not, a prediction, projection or guarantee of future performance and should not be relied upon as an indication of future performance.
PSC’s beliefs and assumptions utilised in setting such target returns may or may not prove to be correct and there can be no assurance that such target returns are attainable or will be realised, and actual results may vary materially - as with any
investment, losses (including total losses) are possible



2019 2020 2021 2022

Deals completed by source3

Network

Theme

Limited Auction

Public-to-Private

…and ability to deliver competitive opportunity setDepth of ecosystem delivers strong deal flow…

Thesis Source

Competition Why we won

Fast growing scale player

Occupying most profitable 
parts of value chain

None Founder convinced of upside 
opportunity with more capital

Ability to work through 
complex deal structure

Founder initially seeking debt 
via Pollen Street credit

Converted to equity 
opportunity

Portfolio Company 3: High growth personal 

insurance

Thesis Source

Competition Why we won

Exposed to high growth 
e-commerce sector

Advanced tech versus 
competition

Other European PE Founder values historical 
experience in subsector and 
international roll-out

Adviser outreach following 
Pollen Street brand building 
in local market

Portfolio Company 8: Digitally enabled collection 

software

Deals assessed, all sources

2

111. Past performance is not necessarily indicative of future results and there can be no assurance that Pollen Street will achieve its objectives or will avoid substantial losses

2. 2022 figures annualised from deals assessed up to 31 December 2022

3. All portfolio companies since inception owned for at least 18 months



Portfolio 

Company 1

Leading technology provider to 

fund administration market

Portfolio 

Company 2

Consolidation platform for 

mortgage advice and distribution

Portfolio 

Company 4

Leading spend management 

software provider to mid-market

Portfolio 

Company 5

Technology powering 

international mobile top-up across 

150 countries

Portfolio 

Company 9

Technology driven credit and real 

estate SaaS management

Portfolio 

Company 7

Digital payments provider for 

ecommerce, transport and bill 

payments sectors

Portfolio 

Company 3

Technology-led general insurance 

specialist covering motor, pet, 

bike, van and household

Portfolio 

Company 

Fast growing and technology led 

insurance distribution 

consolidator

Portfolio 

Company 6

High growth purpose-led digital 

bank

Portfolio 

Company 8

Digital collections platform 

leveraging automation and AI

Entire value chain 

coverage based on 

margins and profit 

pools

Whole of market 

approach across all key 

markets in Europe

Subsector-led

origination driven by 

thematic approach

12

10



Digital 

transformation

Cloud-based 

IT

Digital 

marketing

Tech 

scalability

Data-led 

products

ESG

Increasing long-term customer value through 

exposure to broader set of Pollen Street products 

and creation of sticky relationships

Leading edge thinking regarding new thematics e.g., 

distributed ledger technology, embedded finance

Business development force to help businesses 

punch above their weight

Thought leadership, data insight and ‘helping hand’ 

to create market leading propositions

13
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Target fund size €1,000 million

Term Ten years, subject to two one-year extensions

Currency EUR

Investment period Five years from first closing, subject to one one-year extension

Management fee 2.0% p.a. 

Preferred return 8%

Carried interest 20% with full clawback
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1. Past performance is not necessarily indicative of future results and there can be no assurance that PSC will achieve its objectives or will avoid substantial losses. Please also refer to the notes on investment performance at the back of the 
presentation and the disclaimer

2. Realised and part-realised portfolio companies only. Fund I / II is Financial and Business services deals only. This information is based on internal PSC calculations and estimated, it has not been audited and is subject to change. Past 
performance is not necessarily indicative of future results. See important information on slides 5, 11 and at the end of this presentation, including the calculation of net returns at the end of this presentation

3. No realised losses and no assets held below cost as of 31 March 2023

Significant whitespace in a 

sector which serves as 

critical infrastructure 

to the economy

Tech-enabled, leading 

mid-market innovators 

capturing market share from 

large incumbents

Thematic origination targeting

fast-growing, tech-enabled 

businesses at competitive prices

Time-tested operational 

framework and 

low leverage

Strong track record across 

multiple market cycles 

with nil losses3 and 

realised returns of 

3.0x gross and 2.7x net1

Megatrends driving structural 

and technological disruption

Digital transformation

Unbundling of services

Favorable regulation

Green transition

An Institutional Platform encompassing Leading Expertise and Experience



Managing Partner

+44 20 3728 6746

lindsey.mcmurray@pollencap.com

Partner

+44 20 3728 6748

michael.england@pollencap.com

Partner – Head of Business Development

+1 212 202 2769

william.tice@pollencap.com

16

Partner – Investor Relations

+44 20 3728 6755

magnus.christensson@pollencap.com
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1. Unless otherwise stated, the performance information presented herein is as at 31 March 2023

2. Date of Investment represents the date of financial close of the relevant investment.

3. Geography refers to the countries in which the investment earns the majority of its revenues. EU includes the United Kingdom.

4. Invested refers to the total equity invested, including transaction fees and hedging costs, net of any syndication, in an investment by Fund I, Fund II or Fund III. Non-GBP denominated invested equity has been 
translated to GBP at the applicable exchange rate as of the date of funding.

5. Cost refers to the total equity invested, including transaction fees and hedging costs, net of any syndication, in an investment by Fund I, Fund II, Fund III or Fund IV and excludes Short Term Investments (as 
defined in the LPA). Non-GBP denominated invested equity has been translated to GBP at the applicable exchange rate as of the date of funding.

6. Fund I refers collectively to the financial and business services assets of the parallel English limited partnerships comprising the Special Opportunities Fund; Fund II refers to the financial and business services 
assets of Special Opportunities Fund (Guernsey) LP, a Guernsey limited partnership; Fund III refers to PSC III, LP, PSC III G LP, and PSC Investments LP, both English limited partnerships, and Fund IV refers to 
PSC IV, L.P. and PSC IV (B) L.P., each a Guernsey limited partnership and PSC IV (C) SCSp, a Luxembourg limited partnership. Fund II assets were all transferred from Fund I and as such performance 
information is presented on an aggregated basis excluding the impact of this transfer. Each of the vehicles making up Fund 1 and Fund IV are considered to be parallel funds whose performance does not materially 
differ from one another. Separate track record data for Fund I and Fund II independently, along with data for each independent vehicle, is available upon request.

7. Realised refers to the total cash proceeds from an investment, net of any realisation costs. Non-GBP denominated realised proceeds have been translated to GBP at the applicable exchange rate as of the date the 
proceeds are received by the fund. 

8. Unrealised refers to the draft unrealised valuation of the investments as at 31 March 20231 and has been determined by Pollen Street in accordance with its valuation policy. There can be no assurance that the 
unrealised assets will be ultimately realised at the valuations shown herein. The ultimate proceeds received from unrealised investments may vary materially from the unrealised values. In applying the valuation 
techniques, Pollen Street exercises significant judgment. Actual realised proceeds will depend on, among other factors, future operating results, the value of the assets and market conditions at the time of 
disposition, any related transaction costs and the timing and manner of sale, all of which may differ from the assumptions on which the unrealised valuations contained herein are based.

9. Total Value is the sum of Realised and Unrealised.

10. Gross IRRs are calculated based on cash inflows and outflows from portfolio companies aggregated on a quarterly basis. Gross IRRs and Gross MOICs are calculated before fund expenses, management fees, 
and carried interest, which in the aggregate may be substantial and would reduce returns. Actual returns may also be reduced by other expenses that may be incurred in the management of the portfolio. The 
periodic collection/deduction of fees produces a compounding effect on the total rate of return net of such fees. 

11. Net IRRs and net MOICs are calculated after fund expenses, management fees and carried interest, on a daily basis based upon actual capital calls and distributions. Fund I and Fund II net IRRs and MOICs are 
calculated on a proforma basis by allocating management fees and fund expenses between (a) Financial and Business Services deals and (b) the remaining deals. Fund expenses and management fees are 
allocated between deal segments in proportion to the total outstanding investment cost of the two segments at the time of the fee or expense was incurred. Carried interest is allocated in proportion to the total profit 
of each deal segment over the life of the funds.

12. Net returns by deal are estimated by apportioning accrued and paid carried interest (by fund) in proportion to value created (and allocated to the 31 March 2023 in the case of Funds III and IV and to 30 September 
2014 in the cases of Funds I and II) and other management fees and fund expenses in proportion to investment cost (allocated equally to all periods of the fund). Some immaterial variances (principally as no 
assumption is made regarding capital call lines) are noted between net returns for the whole fund and net returns calculated using this methodology (less than 3% in each case, except Fund IV IRR which is 
materially understated using this methodology).

13. Gross MOIC is defined as total distributions plus unrealised fund net asset value, divided by total invested capital.

14. DPI is total distributions divided by total calls issued, allocated between deal segments in accordance with the methodology outlined in note 10 above. In the case of Fund I and Fund II, DPI is calculated as realised 
returns net of management fees, expenses and carried interest divided by total invested capital.

15. TVPI is defined as total distributions plus unrealised fund net asset value, divided by total calls issued, allocated between deal segments in accordance with the methodology outlined in note 10 above. In the case 
of Fund I and Fund II, TVPI is calculated as total returns (including unrealised NAV) net of management fees, expenses and carried interest divided by total invested capital.

16. All calculations are performed before the impact of taxation.

1. Some investors in Fund III and Fund IV have fee discounts and hence net returns may differ by investor 
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This presentation, together with the verbal or written comments of any person presenting it (collectively, the “Presentation”) is provided by Pollen Street Capital Limited, any of its
affiliates (together, the “Pollen Street Group”) and/or certain other non-Pollen Street providers (each a “Non-Pollen Street Provider”) for discussion purposes only and is not, and may not,
be relied on in any manner as legal, tax, regulatory, investment or accounting advice. The Pollen Street Group (as defined hereinafter) does not owe any recipient any fiduciary duties in
connection with or related to the contents of the Presentation. This Presentation is intended to facilitate discussion and is not necessarily meaningful or complete without such
supplemental discussion. This Presentation does not constitute an offer document or an offer of transferable securities to the public and should not be considered as an invitation to
subscribe for, or a solicitation of any offer or invitation to subscribe for, or recommendation that any person should subscribe for, any interests in any fund or other investment vehicle
(each, a “Fund,” and together, the “Funds”) managed and/or advised by the Pollen Street Group. Nothing contained in this Presentation shall be deemed to be binding against, or to
create any obligations or commitment on the part of, the Pollen Street Group or any of its directors, officers, employees, partners, members, representatives, advisers or agents and,
accordingly, to the maximum extent permitted by law, none shall be liable (including in negligence) for any direct, indirect or consequential losses, damages, costs, expenses or liabilities
suffered, incurred or otherwise arising out of or in connection with the use or reliance on this Presentation. Neither this document nor any copy of it may be taken or transmitted into or
distributed in any jurisdiction where such distribution or use would be contrary to local law, rule or regulation.

Each Fund may be structured with one or more investment vehicles through which investors may participate and each such investment vehicle may be subject to different regulatory
requirements, including for pre-marketing and marketing purposes. The ability to participate in any investment vehicle may be subject to regulatory requirements or restrictions in the
applicable jurisdictions and participation in a particular investment vehicle may not be available to all investors. Any offer or solicitation relating to the interests of a Fund will only be made
by delivery of the final disclosure statement of the Fund (as amended, restated, supplemented or otherwise modified, the “Disclosure Statement”) and only where permitted by law. This
Presentation is qualified in its entirety by the more detailed information in the Disclosure Statement and the offering and governing documents of each investment vehicle.

You will only use the Presentation and the information contained herein for informational purposes. Recipients’ attention is drawn to their obligations under applicable insider dealing and
market abuse regimes. It is for you to determine whether any information contained in the Presentation is insider information or a trade secret and to ensure that you comply with
applicable laws, policies, rules and regulations in that regard. By accepting and/or viewing this Presentation, you acknowledge that the disclosure of this Presentation or any of the
information contained herein may result in competitive disadvantage and cause irreparable harm to the Pollen Street Group and may breach applicable securities or other laws. The
Presentation and its contents are proprietary to the Pollen Street Group. By acceptance hereof, you agree to return this Presentation to the Pollen Street Group promptly upon request
and to destroy any other materials containing information transmitted by or provided in connection with the Presentation (including any copies or extracts thereof).

Important Information to UK / EEA / Swiss Recipients

This Presentation is being furnished to recipients who: (i) if such recipient is, or an adviser or investment manager of such recipient is, located, domiciled or has a registered office in the
European Economic Area (“EEA”) or the United Kingdom (“UK”), such recipient and, where relevant, the adviser or manager, is a “professional investor” as defined in the European
Union Alternative Investment Fund Managers Directive (2011/61/EU) and related implementing measures in the relevant EEA jurisdiction or the UK (the “AIFMD”); and (ii) if such
recipient is, or an adviser or investment manager of such recipient is, located, domiciled or with a registered office in Switzerland, (a) such recipient and, where relevant, the adviser or
manager, is a “Qualified Investor”, as defined in article 10 of the Swiss Collective Investment Schemes Act of 23 June 2006, as amended, (“CISA”) who is an institutional client (art. 4
para. 3 lit. a-d or art. 4 para. 4 of the Financial Services Act 2018 (“FinSA”) or a per se professional client (art. 4 para. 3 lit. e-i, art. 4 para. 5 or art. 5 para. 1 of the FinSA), or (b) this
Presentation is being communicated following a solicitation by the recipient or a person acting on behalf of the recipient and not by a Non-Pollen Street Provider or Pollen Street Capital
Limited or any of their affiliates or agents.

In relation to each member state of the EEA (each a “Member State”) or the UK, the information contained in this Presentation may only be provided to “professional investors” for the
purposes of the AIFMD and MiFID in a Member State or the UK to the extent that: (1) interests in any Fund will only be made available by a person permitted to do so in the relevant
Member State in accordance with the AIFMD and MiFID (as implemented into the local law, rule or regulation of the relevant Member State); or (2) the information contained in this
Presentation may otherwise be lawfully made available to “professional investors” in that Member State or the UK for the purposes of the AIFMD and MiFID.

The AIFMD does not restrict an EEA-based or UK-based investor from investing in an alternative investment fund on its own initiative. This Presentation and other materials may be
provided to a recipient who is domiciled or has a registered office in the EEA or the UK in response to an own-initiative request, even where a Fund will not otherwise be offered or
placed to or with investors based in that EEA Member State or the UK.
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In the UK, this Presentation is being distributed only to and is directed only at, as applicable: (i) persons who have professional experience in matters relating to investments falling within
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) (the “FP Order”), (ii) persons falling within one of the categories of
“investment professionals” as defined in Article 14 of the Financial Services and Markets Act 2000 (Promotion Of Collective Investment Schemes) (Exemptions) Order 2001 (as
amended) (the “PCIS Order”), (iii) persons falling within any categories of persons described in Article 22 of the PCIS Order, (iv) high net worth entities falling within Article 49(2) of the
Order, or (v) any other persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as “Relevant Persons”). This Presentation is exempt from
the restriction on the promotion of unregulated schemes in Section 238 of the Act to the extent the distribution of the Presentation, if made or caused to be made by a person who is an
“authorised person” under the Act, is being made to, or directed at the persons listed in (ii), (iii) and (v) (in accordance with the PCIS Order, Section 238 of the Act or Section 4.12 of the
Conduct of Business Sourcebook of the FCA’s handbook of rules and guidance) of this paragraph.

Persons who are not Relevant Persons must not act on or rely on this Presentation or any of its contents. Any investment or investment activity to which this Presentation relates is
available only to Relevant Persons and will be engaged in only with Relevant Persons. Recipients must not distribute, publish, reproduce or disclose this Presentation, in whole or in part,
to any other person. No person falling outside the category of Relevant Persons should treat this Presentation as constituting an invitation, inducement or promotion to such person.

To the extent to which any promotion of the Funds referred to in this Presentation is deemed to take place in the Bailiwick of Guernsey, the Funds are only being promoted in or from
within the Bailiwick of Guernsey only (a) by persons licensed to do so (or permitted by way of an exemption granted) by the Guernsey Financial Services Commission (the "Commission")
under the Protection of Investors (Bailiwick of Guernsey) Law, 2020 as amended (the "POI Law"); or (b) by non-Guernsey bodies who: (i) carry on such promotion in or from within the
Bailiwick of Guernsey in a manner in which they are permitted to carry on promotion in or from within, and under the law of, certain designated jurisdictions which, in the opinion of the
Commission, afford adequate protection to investors; and (ii) meet the criteria specified in sections 44(1)(c) or 44(1)(d) of the POI Law; or (c) as otherwise permitted by the Commission.
The Funds referred to in this Presentation are not available in or from within the Bailiwick of Guernsey other than in accordance with the above paragraphs and must not be relied upon
by any person, unless made or received in accordance with such paragraphs.

The Pollen Street Group makes no representation or warranty, express or implied, as to the accuracy or completeness of the information contained herein and nothing contained herein
should be relied upon as a promise or representation as to past or future performance of any Fund or any other entity. Recipients of this Presentation agree that the Pollen Street Group
and its partners, members, employees, officers, directors, agents, and representatives shall have no liability for any misstatement or omission of fact or any opinion expressed herein.

Information contained herein relating to market trends has been determined on the basis of external sources referenced herein. Although the Pollen Street Group believes that such
determinations are reasonable, they are inherently subjective in nature and further, neither the Pollen Street Group nor any of its directors, officers, employees, partners, members,
representatives, advisers or agents assumes any responsibility for the accuracy or completeness of such information nor have they independently verified it. Other market participants
may make different determinations based on the same underlying data. The information relating to market trends presented herein is for illustrative purposes only and is not necessarily
indicative of future results.

The Pollen Street Group’s strategies depend on a variety of factors including the prevailing market environments and investment availability. Actual circumstances may differ significantly
from those assumed by the Pollen Street Group in preparing these materials and there can be no assurance that such results will be achieved.

This Presentation, together with the verbal or written comments of any person presenting it (collectively, the “Presentation”) is provided by Pollen Street Capital Limited, any of its
affiliates (together, the “Pollen Street Group”) and/or certain other non-Pollen Street providers (each a “Non-Pollen Street Provider”) solely for discussion purposes in connection with a
meeting of the recipient’s investment committee and is not, and may not, be relied on in any manner as legal, tax, regulatory, investment or accounting advice.

The Presentation contains information about the performance of investments previously made by Funds advised or managed by the Pollen Street Group. This information has not been
audited or verified by an independent party. There can be no assurance that unrealised investments will be realised at valuations shown or that pipeline opportunities will deliver
anticipated yields. Past performance is not a reliable indicator of future performance and a Fund may not achieve the same level of returns as those achieved by previous investments.
Except where otherwise noted internal rates of return (“IRRs”) presented on a “gross” basis do not reflect any management fees, carried interest, taxes or allocable fund expenses borne
by investors, which in the aggregate may be substantial and is calculated using net cashflows on a quarterly basis. Where a capital call credit facility has been used to finance
investments, IRR figures are based on the investor capital call due date rather than the prior date on which the facility was drawn for investment; this may have the result of increasing
IRR calculations (in some cases, materially). For money multiples, the cost is calculated based on investment cost (including associated fees) net of syndications. In considering any
performance data contained herein, you should bear in mind that past or targeted performance is not indicative of future results, and there can be no assurance that a Fund will achieve
comparable results. You should also bear in mind that past or targeted portfolio characteristics are not indicative of future portfolio characteristics and there can be no assurance that a
Fund will have comparable portfolio characteristics or that target portfolio characteristics will be achieved. Please refer to the Notes on Investment Performance on slide 38 for further
information on the calculation methodology of such metrics.

Some figures included in the Presentation are based on financial model results. Financial models are based on a range of assumptions and on information available at the time of
preparation. Financial model results do not represent actual outcomes and they may not reflect the impact that material economic and market factors might have on the Pollen Street
Group’s investment-related decision-making. Actual results may or may not correspond, and may differ materially from the results of financial models. No reliance (including for
investment decision purposes) should be placed on the results of financial models
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Any assumptions, assessments, beliefs, intended targets, statements or the like regarding future events, future market conditions or expectations, investment opportunities, market
conditions or commentary or which are forward-looking contained in this Presentation (collectively, “Statements”) constitute only subjective views, outlooks, estimations or intentions, are
based upon the Pollen Street Group’s expectations, intentions or beliefs, should not be relied on, are subject to change due to a variety of factors, including fluctuating market conditions
and economic factors, and involve inherent risks and uncertainties, both general and specific, many of which cannot be predicted or quantified and are beyond the Pollen Street Group’s
control. Statements can be identified by the use of forward-looking terminology such as “may”, “will”, “should”, “expect”, “anticipate”, “target”, “project”, “estimate”, “intend”, “continue” or
“believe” or the negatives thereof or other variations thereon or comparable terminology. By their nature, forward-looking statements involve a number of risks, uncertainties and
assumptions and actual results (including actual composition and investment characteristics of a Fund’s portfolio) could differ materially from those set forth in, contemplated by or
underlying these Statements. Considering the risks and uncertainties, there can be no assurance, and no representation or warranty is given as to the reasonableness of these
Statements or that these Statements are now or will prove to be accurate or complete in any way. Reliance should not be placed on forward-looking statements, which speak only as of
31 March 2023 or such other date as specifically disclosed herein and which are inherently non-factual. The information herein may be subject to updating, revision, verification and
amendment and such information may change materially. There is no obligation to update, supplement or correct any of the information presented herein and no such updates are
planned. The delivery of this presentation will under no circumstances create any implication that the information herein has been updated, supplemented or corrected as of any time
subsequent to 31 March 2023 or, as the case may be, the date as of which such information is stated. In addition, unless the context otherwise requires, the words “include”, “includes”,
“including” and other words of similar import are meant to be illustrative rather than restrictive and shall be deemed to be followed by the phrase “without limitation”.

Pollen Street Capital Limited and PSC Credit Holdings LLP are authorised and regulated by the Financial Conduct Authority (Ref Numbers 611337 and 650207). Neither Pollen Street
Capital Limited nor PSC Credit Holdings LLP are registered with the U.S. Securities and Exchange Commission (“SEC”) and any advice which may be provided to US clients is provided
through Pollen Street Capital (US) LLC, which is registered with the SEC and is a wholly-owned subsidiary of Pollen Street Capital Holdings Limited.1

Additional Information for Recipients in the United States

Any Fund or Interests which may be offered by Pollen Street or a Non-Pollen Street Provider in relation to the matter discussed in this Presentation have not been and will not be
registered under the Securities Act, or the securities laws of any of the states of the United States, nor is such registration contemplated. The Interests may not be offered, sold or
delivered directly or indirectly in the United States or to or for the account or benefit of any “U.S. Person” except pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the Securities Act and any applicable state laws.

Any Funds or Interests which may be offered outside the United States will be pursuant to the exemption from registration under one or more of Regulation D and Regulation S (each
promulgated under the Securities Act and Section 4(a)(2) thereof) and inside the United States in reliance on Regulation D.

There is no public market for the Interests and no such market is expected to develop in the future. Any Funds or Interest which may be offered will be subject to restrictions on
transferability and resale and may not be transferred or resold except as permitted under the Securities Act, the 1940 Act and applicable state securities laws pursuant to registration or
exemption therefrom.

Any Fund or Interest that may be offered will be suitable only for sophisticated investors who do not require immediate liquidity for their investments, for whom an investment in the any
Pollen Street Fund will not constitute a complete investment program and who fully understand and are able to bear the loss of their investment in such Fund. Any Pollen Street’s Fund
investment program, by its nature, may be considered to involve a substantial degree of risk. Subscribers for Interests must represent that they are acquiring the Interests for investment.
A subscriber that is a U.S. Person will also be required to represent, among other things, that it is (i) an accredited investor as defined in Regulation D and (ii) a “qualified purchaser” as
defined in the United States Investment Company Act of 1940.

Role of UBS.

UBS is not a current client of, or investor of funds managed or advised, by the investment adviser(s) referenced above. This adviser has retained UBS to market one or more funds
managed or advised by them, including contacting you as a potential investor for such fund(s), and UBS and its affiliates may receive cash compensation for these activities. As a result,
UBS and its affiliates are incentivized to market such fund(s), and you should conduct an independent assessment before making any investment decision involving such fund(s).

1. Registration does not imply a specific degree of skill or training.
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