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POLLEN STREET BUSINESS MODEL

FINANCING THE REAL ECONOMY
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Growing AuM driving 
increased management 
and performance fees 

INVESTMENT  COMPANY

Stable and attractive investment 
returns from Pollen Street funds

ASSET MANAGER

Investments in flagship funds and 
new strategies accelerates growth 

of third-party AuM

Strong long-term investment performance 
underpins Investment Company returns

Attractive business model with operational leverage driving growth
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POLLEN STREET PLATFORM

FINANCING THE REAL ECONOMY

4

Pollen Street Capital Group

PRIVATE EQUITY – MID-MARKET BUYOUT PRIVATE CREDIT – SENIOR ASSET-BACKED CREDIT

TOTAL AUM £4.2bn / FP AUM £3.1bn2

• Control investments (£40m – £200 million) in established mid-market financial 
and business services

• Strong track record across multiple market cycles with aggregated realised 
returns of 3.0x gross and 2.7x net 

• Completed fundraising 5th Flagship Fund at €1.5 billion

TOTAL AUM £ 2.5bn / FP AUM £2.0bn2

WEALTH

TECHNOLOGY

LENDING

INSURANCE SERVICES

PAYMENTS

SME
LENDING

LEASING AND 
ASSET 

FINANCE
RESIDENTIAL 
REAL ESTATE

GOVERNMENT 
BACKED

• Loans (£25m – £150 million) to borrowers directly secured on assets that 
generate contractual and predictable cash flow

• LTV 60-90% with first-loss equity provided by the borrower
• Over £4.6bn invested across over 120 transactions since 2016, delivering 

11.4% Gross Unlevered IRRs across multiple market cycles1

• Raising 4th Flagship Fund, currently at £1.1 bn surpassing the original £1 
billion target

SPECIALISM AND DEEP DOMAIN 
EXPERTISE LEADING TO 
PROPRIETARY SOURCING

RIGOROUS AND CONSISTENT 
IC ACROSS PROCESS AND 
STRATEGIES 

CAPABILITIES ACROSS 
THE CAPITAL 
STRUCTURE

DEAL FLOW, NETWORK, INDUSTRY EXPERTISE SHARED ACROSS VERTICALS

Track record as at June 2025. 1. Gross unlevered IRR as at 30 June 2025. Illustrative levered returns based on gross unlevered track record with leverage assumptions overlaid. Leverage assumptions include 100% debt to equity and all in debt 
cost of 4%. These returns are illustrative based on the assumptions outlined. Expected gross performance results shown gross of investment management and performance fees, as well as all organisational and ongoing fund fees, costs and 
expenses (including audit and depository services). 2. as at Q3 2025
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PRIVATE CREDIT 
STRATEGY



2025 Private Credit Teach-in |  POLLEN STREET​

ASSET BASED LENDING (ABL)

Financing the real economy

Asset-based finance is lending 
secured on a portfolio of assets

The amount of funding provided 
depends on the value of the assets 
and the level of cash flow they 
generate

Typical assets that lenders provide 
financing against include financial 
assets such as loans, leases and 
mortgages or hard assets such as 
property and equipment

The assets serve as collateral, giving 
lenders security and strong downside 
protection

It’s the assets that generate the cash 
to repay the loan and generate the 
return.

This funding powers the real economy 
— from homeowners and car buyers, 
to small businesses looking to finance 
equipment purchases, and to real 
estate developers building houses.

6

SMEs

Home purchases

Credit cards

Equipment

Vehicles

Working 
capital
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3.1

5.2

6.1

9.2

2006 2022 2024 2029E

Global ABL market expanding forecasted the grow to $9.2tn  by 
2029, driving a material increase in private capital demand

Post-GFC bank retrenchment and rising regulatory capital 
requirements continue to shift ABL share toward private lenders

Europe accounts for ~20% of the global ABL market - large, but 
structurally underserved

European public ABS issuance remains below pre GFC levels, 
leaving a funding gap increasingly filled by private capital

This creates a deep, scalable opportunity set in Pollen Street’s 
target range of £50–150m facilities

*Source: KKR - Asset-Based Finance: A Fast-growing Frontier in Private Credit, July 2025

Private Asset Based Finance Market Growth*
($ Trillion)  

Strong global tailwinds, with Europe offering attractive structural opportunity

ASSET BASED LENDING -  LARGE AND SCALING GLOBAL MARKET
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ABL VERSUS CORPORATE DIRECT LENDING

FINANCING THE REAL ECONOMY

8

Directly secured on asset portfolios that 
have tangible value and generate 
predictable cash flows, more than 
covering the value of the debt COLLATERAL

Lending based on EBITDA profitability 
and against goodwill value

Assets are self amortising and therefore 
no refinancing risk 

INCOME & REPAYMENT

Typically requires a bullet repayment 
through refinancing at years 5 -7 

First priority over cash flows. Debt repaid 
from revenue of assets, ahead of 
corporate expenses SENIORITY

Operational expenses (staff costs etc) 
rank in priority to debt payments 

In periods of stress, cash flows accelerate
DURATION 
IN STRESS

In periods of stress, there is extension 
risk

ASSET BASED LENDING CORPORATE DIRECT LENDING

ABL ACTS AS A DIVERSIFIER TO DIRECT LENDING WITH LOW CORRELATION BETWEEN THE TWO
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WHAT DIFFERENTIATES OUR CREDIT PLATFORM
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Exclusively dedicated to asset-backed lending since 2015
Investment approach has been tailored to this market from sourcing, 
to underwriting and monitoring – Delivers better returns
Reputation as the go-to-provider in the European mid-market

Dedicated Focus with Early – 
Mover Advantage

~120
Transactions1

£4.6 bn
Invested1

Zero loss 
Track record3

>80%
Deals sourced 

directly1

17
Investment 

Team

11.4% 
unlevered IRR 

return2

Over 10 years of expertise and four successful vintages*

Large Expert Team 

Market Leading Track Record 

Largest Expert Team in 
Europe

17 investment  professionals dedicated to this strategy
Direct origination: deep relationships built over time in an 
otherwise difficult to penetrate market
Specialised expertise: due diligence conducted in-house, with    
bi-lateral and exclusive negotiations early, to mitigate execution risk 

Invested £4.6bn across 120+ deals
Zero loss track record over ten years
Delivered 11.4% gross unlevered returns since inception, through   
a near zero-rate environment

*As at June 2025. 1. Based on completed deals between inception of strategy and June 2025 for Senior Credit ABL strategy only. 2. Gross unlevered IRR as at 30 June 2025. Illustrative levered returns based on gross unlevered track record with leverage 
assumptions overlaid. Leverage assumptions include 100% debt to equity and all in debt cost of 4%. These returns are illustrative based on the assumptions outlined. Expected gross performance results shown gross of investment management and 
performance fees, as well as all organisational and ongoing fund fees, costs and expenses (including audit and depository services). See appendix for further notes. 3. No realised losses for credit and no assets held below cost as of 30 June 2025. 
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SENIOR ABL STRATEGY
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CAPITAL PRESERVATION IS THE CORE OF THE STRATEGY

DIVERSE ASSET BACKING
Senior loans directly secured on highly diverse 
tangible assets maintains credit protection

BESPOKE STRUCTURING
Highly structured investments seek to create strong 
downside protection and align incentives

CONSERVATIVE LEVERAGE ON ASSETS
Substantial credit protection from borrower cash 
equity, asset pool profits and corporate guarantee

COVENANT HEAVY 
Comprehensive covenants designed to promote 
alignment and enable proactive portfolio management

ROBUST CASH GENERATION
Lend against highly cash generative, short-duration, 
granular assets

Strong credit protection through prudently structured senior exposures backed by stable, cash generative assets

SENIOR

BORROWER CASH EQUITY
(equity in asset pool)

BORROWER CORPORATE 
EQUITY

(recourse through corporate 
guarantee)

Asset 
pool at 

cost

ASSET POOL PROFITS

TYPICAL CAPITAL STRUCTURE

Substantial 
credit 
protection

Our focus
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FUND TRACK RECORD AND DEAL RETURNS

Consistent uncorrelated outcomes

13.8%

10.9%
10.4%

9.8%

10.7%

9.8%

13.4%

16.2%

14.3%

18.6%

11.4%

0%

2%

4%

6%

8%

10%

12%

14%

16%

18%

20%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Total
Near zero-rate environment

0%

2%

4%

6%

8%

10%

12%

14%

16%

Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25

A ABS BBB ABS BBB corp B corp  PSC deal

Average
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Gross Unlevered IRR by Origination Vintage Spreads on executed deals Vs ABS / HY Corporate* 

*PSC forecast spreads over relevant reference rate at time of origination on selected executed deals in Fund III and IV which are, in the manager’s view, comparable to ABS/corporate spreads. The following data for PSC deals is based on internal calculations, 
not all of which have been audited or guaranteed, and is subject to change. Sources for ABS/corporate spreads: “A ABS Spread” – Bloomberg Euro floating ABS Bond Index A total return hedged; “A ABS Spread” – Bloomberg Euro floating ABS Bond Index A 
total return hedged; “BBB corp spread” - ICE BofA BBB US corporate index option adjusted spread; “B corp spread” - ICE BofA B US corporate index option adjusted spread Disclaimer re “PSC deals”. The spreads shown reflect the expected gross IRR for the 
investment minus the 3-year OIS swap at the point of execution of the transaction. This will include upsizes to investments where the commercial term may have changed and the spread reflects the new IRR minus the swap.
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SECTORS OF FOCUS
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£
SME

LENDING
RESIDENTIAL 
REAL ESTATE

GOVERNMENT 
BACKED

LEASING / 
ASSET FINANCE

Poorly served by traditional 
banks

Growth in privately funded 
players winning market 
share

Diverse sub-sectors

 Asset Based Loans
 Revenue Based Finance 
 Working Capital Lending

Focus on funding for SME 
housebuilders and property 
professionals 

Poorly served by traditional 
banks

Focused on funding mass-
market liquid homes

 Development
 Bridging

Strategy aligns with 
government policies

Government guarantees or 
backing to underlying 
assets

Turns risk in quasi 
sovereign risk

 Receivables 
 Guaranteed Loans
 Tax Receivables

Trend away from ownership 
driving new business 
models

 Business Critical Assets
 Personal Critical Assets
 Cars, Trucks, Machinery, 

Stock etc

ENERGY TRANSITION FUND & ROYALTY FINANCE CONSUMER

 EV Financing

 Solar

 Salary sacrifice

 Music

 Diversified Fund Finance

 Film

 Auto

 Secured

 Credit Cards

 Point of Sale
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FUNDRAISING AND 
DEPLOYMENT
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CREDIT IV - PORTFOLIO COMPOSITION
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UK Europe Other

45%

45%

10%

SME Residential Property Lending

Auto/Leasing Government Backed

Consumer Other

25%-35%

20%-30%10%-15%

10%-15%

40+ 
Investments

Geography
Sectors

Fund IV targeting 11 – 12% unlevered, 14 – 15% levered return
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Strong Re-up momentum

100%
Credit III capital recommitting 

to Credit IV1

13
New LPs signed up with strong 
pipeline of late-stage investors 

CREDIT IV FUNDRAISING

15

£0.4bn

£1.1bn

Expecting 
c.25 – 50% 
Outperformance

Credit III + SMAs Credit IV
Q3 2025

Target Credit IV
Q1 2026

>3x

£1.1bn

Increased Ticket Size

56%
Increased commitments with an 

average uplift of 29%

1 96% already committed to Fund IV with one remaining investor in late-stage DD expected to commit before final close 

Fund IV step change in flagship fund size

£1bn
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CREDIT IV: DEPLOYMENT PROGRESS

27
Deals

£1.2 bn 
Deal Commitments

£0.8bn 
Capital Drawn / Deployed

13.6%
Unlevered Return - ITD

Returns on deployed capital are ahead of target, 

reinforcing confidence in the strategy

Strong deployment pace demonstrating the strong borrower 

demand and repeatability of the model

Pace of deployment and attractive risk-adjusted returns 

supports meaningful increase in fund size 

Credit IV execution lays foundation for scaling into Fund V and beyond

Deployment

PerformanceInvestor 
Demand

Self-reinforcing Flywheel

Huge Market 
Opportunity

*As at 21 Nov 2025
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Fundraising Year 1 Year 2 Year 3 Year 4 Year 5 Year 6
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MANAGEMENT FEE MODEL

Fund Overview Illustrative Management Fee Mechanism

Fund Term 6 years

Fee Rates c.1%

Management Fee 
Model Invested

Typical private credit fund fee charging life cycle (e.g., for Pollen Street Credit IV)
(a) Fund is raised and fees are charged on invested capital (typically ~1%)
(b) Capital is generally recycled until the end of the investment period.  Fees continue to be 

charged on investment capital
(c) Management fee % remains the same for the duration of the fund
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Market leading ABL franchise delivering strong, uncorrelated returns

Credit IV fundraising ahead of target, reflecting strong LP demand

Large, growing ABL market with significant white space for private capital

Scalable model and clear runway for continued organic AuM and earnings growth

18

KEY TAKEAWAYS
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Accelerating progress 
in financial services

Q&A
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CONTACT
DETAILS
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Shweta Chugh – Investor Relations

shweta.chugh@pollencap.com
WWW.POLLENSTREETGROUP.COM

Lindsey McMurray
CEO

Matthew Potter
Partner, Head of Private Credit

Michael Katramados
Partner, Private Credit
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DISCLAIMER 1/2
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THIS PRESENTATION IS NOT AN OFFER OR SOLICITATION OF AN OFFER TO BUY OR SELL SECURITIES. IT IS SOLELY FOR USE AT AN INVESTOR PRESENTATION 
AND IS PROVIDED FOR INFORMATION ONLY. THIS PRESENTATION DOES NOT CONTAIN ALL OF THE INFORMATION THAT COULD BE MATERIAL TO AN INVESTOR.
This investor presentation (the “Presentation”) has been prepared by Pollen Street Group Limited (“Pollen Street”) and Pollen Street Capital Limited (“Pollen Street Capital”) in its capacity 
as Pollen Street’s investment manager during the year ended 31 December 2024. This Presentation and its contents are confidential and proprietary to Pollen Street and no part of it or its 
subject matter may be reproduced, redistributed, passed on, or the contents otherwise divulged, directly or indirectly, to any other person (excluding the relevant person’s professional 
advisers) or published in whole or in part for any purpose without the prior consent of Pollen Street. Failure to comply with this restriction may constitute a violation of applicable securities 
laws. 
The information contained in this document has not been independently verified by Pollen Street or any other person. No representation, warranty or undertaking, expressed or implied, is or 
will be made by Pollen Street or any other person as to, and no reliance should be placed on, the truth, fairness, accuracy, completeness or correctness of the information or the opinions 
contained herein (and whether any information has been omitted from this Presentation) for any purpose. To the extent permitted by law, Pollen Street, Pollen Street Capital and their 
respective directors, officers, employees, affiliates, advisers and representatives disclaim all liability whatsoever (in negligence or otherwise) for any loss, however arising, directly or 
indirectly, from any use of this Presentation or its contents or otherwise arising in connection with this Presentation. The contents of this presentation are not to be construed as legal, 
business, financial or tax advice. Each shareholder should consult his, her or its own legal adviser, business adviser, financial adviser or tax adviser for legal, financial, business or tax 
advice.
This Presentation includes industry data obtained from publications and studies conducted by third parties.  Pollen Street may not have access to the facts and assumptions underlying any 
information extracted from such external sources. As a result, neither Pollen Street nor any of its affiliates, directors, officers, employees, agents or advisers nor any other person are able to 
verify such information or assume any responsibility for the correctness of any such information included in this Presentation. Accordingly, undue reliance should not be placed on any of the 
industry, market or competitive position data contained herein . The contents of this Presentation have not been examined or approved by the FCA or London Stock Exchange, nor is it 
intended that they will be so examined or approved.
This Presentation contains certain forward-looking statements concerning, among other things, future performance. These forward-looking statements reflect Pollen Street’s intentions, 
beliefs and current management expectations and are based upon currently available data. Actual results are subject to future events and uncertainties, which could materially impact 
Pollen Street’s actual performance. 
There may be other risks, including some risks of which Pollen Street is unaware, that could adversely affect Pollen Street’s results or the accuracy of forward-looking statements in this 
Presentation. 
Neither Pollen Street nor any of its affiliates, officers, advisers, nor any other person gives any representation, assurance or guarantee that the occurrence of the events expressed or 
implied in any forward-looking statements in this Presentation will actually occur, in part or in whole. Other than as required by law, neither Pollen Street nor any of its affiliates, advisers, 
representatives nor any other person, have any intention or obligation to update this Presentation, including any forward-looking statements contained herein, to reflect new information, 
future events or risks that may cause the forward-looking events contained in this Presentation not to occur or to occur in a manner different from what is contained in this Presentation.
Nothing in this Presentation is intended as a profit forecast or estimate for any period and no statement in this Presentation should be interpreted to mean that earnings, profit or earnings or 
profit per share or dividend per share for the current or future financial years would necessarily match or exceed the historical published earnings, profit or earnings or profit per share or 
dividend per share. Nothing in this Presentation is intended to be an asset valuation for the purposes of Rule 29 of the City Code on Takeovers and Mergers.
This Presentation and any materials distributed in connection with this Presentation are not directed to, or intended for distribution to or use by, any person or entity that is a citizen or 
resident or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would require any 
registration or licensing within such jurisdiction. In particular, the Presentation may not be forwarded on or distributed to any other person and may not be reproduced in any manner 
whatsoever, and in particular, may not be forwarded to any U.S. person or to any U.S. address. Any forwarding, distribution or reproduction of this document in whole or in part is 
unauthorised. Any failure to comply with these restrictions may constitute a violation of U.S. securities laws or of the securities laws of any other jurisdiction. Neither Pollen Street nor any 
other person accepts any liability to any person in relation to the distribution or possession of this Presentation in or from any jurisdiction.
Nothing in this Presentation constitutes an offer or an agreement to sell or a solicitation of an offer or an agreement to buy securities or enter into any transaction or an invitation or 
inducement to any person to underwrite, subscribe for or otherwise acquire or dispose of securities in any jurisdiction including the U.S.. No assurance is given that any transaction can or 
will be arranged or agreed. This document does not disclose all the risks and other significant issues related to an investment in any securities or any transaction.
By attending or reading the Presentation, or accepting delivery of or electronically accessing or reviewing this Presentation or delivery of this Presentation you agree to the terms contained 
herein and to be bound by the foregoing obligations, restrictions, limitations and conditions and to maintain absolute confidentiality regarding the information contained in this Presentation.
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NOTES TO INVESTMENT PERFORMANCE – CREDIT

“Invested” refers to the total funds invested, including transaction fees, in an investment 
by Pollen Street or its managed/advised funds. Non-GBP denominated invested capital 
has been translated to GBP at the applicable exchange rate at the date of funding. This 
exchange rate is assumed to stay constant through the life of the investment. 
“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 
same exchange rate as at the date of funding the transaction.

“Unrealised” refers to the unrealised valuation of the investments as of 30 June 2025 
and has been determined by Pollen Street Capital 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 Capital exercises significant judgment. Actual realised 
proceeds will depend on, among other factors, future credit performance of the assets, 
the macro economic conditions and any related transaction costs, all of which may 
differ from the assumptions on which the unrealised valuations contained herein are 
based. The unrealised value excludes stage 1 IFRS 9 impairment provisions and 
excludes any double counting that would result from effect interest rate accounting and 
cash recognition included in Realised above.

“Total Value” is the sum of Realised and Unrealised. Gross IRRs are calculated based 
on the net cash flow from the portfolio aggregated on a monthly basis. Gross IRRs and 
Gross MOICs are calculated before fund expenses, management fees, and carried 
interest/performance fees, which in the aggregate may be substantial and would reduce 
returns. All calculations are performed before the impact of any leverage. All 
calculations are performed before the impact of taxation.

“Track record” excludes run off legacy deals from Pollen Street Secured Lending plc 
which were made prior to PSC managing the vehicle. In addition it excludes the run off 
consumer organic loan originations in Pollen Street which does not form part of the 
strategy for PSC Credit. 

Past performance is not indicative of future results.. 

NOTES TO INVESTMENT PERFORMANCE – EQUITY

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

“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 at the date the proceeds are received by the fund. 

“Unrealised” refers to the unrealised valuation of the investments as of 30 June 2025 and 
has been determined by Pollen Street Capital 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 Capital 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.

“Total Value” is the sum of Realised and Unrealised.

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.

All calculations are performed before the impact of taxation.
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