








of deployment and 

performance across our 

strategies

Completed final close of Private Credit III with total investor commitments across 

Private Credit III and the credit SMAs at £1.1 billion as of 30 June 2023, within 

the guidance range (£1.0 to £1.3 billion)

Launched marketing of Private Credit fund IV

Completed the strong first close of Private Equity V, with significant majority of 

EUR1 billion target expected to close by the end of the year

Remain confident in delivering the target size of EUR1 billion

Launched new continuation vehicle to raise £840 million providing a step up to the 

Fee-Paying AuM

Maintaining our performance track record

- 29% gross realised returns in Private Equity

- 11% gross unlevered returns in Private Credit

Delivering tailored solutions and value-added services to meet the evolving needs

and preferences of our strategic investorswith strategic investors
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1. Gross IRR of realised deals

Track record as of 30 June 2023
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Holding

Current fund
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85%

15%
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Expected
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Current fund 

exposure
15%

29%









Payment service 

providers

Card acquirers

FX specialists

Money transfer

Mobile wallets

ePOS solutions

Treasury 

management

IFA 

consolidation

Private Banks

Pension admin & 

consolidation

DFM and multi-

family offices

ACD roll-up and 

consulting

Investment 

software

Fund data 

services

Tech dev. services

Debt collections 

and servicing

Regtech

Data and data 

management

Alt. professional 

services

Office of the CFO

Embedded 

insurance

Admin software & 

marketplaces

Run-off 

consolidation

Risk modelling & 

analytics

Cyber & SME 

insurance

Claims data & 

outsourcing

Cash management 

platforms

Loan management 

systems

Property secured

Servicing 

platforms

Risk analytics and 

data agencies











Opportunities for senior credit investment with a verifiable environmental impactOpportunities for senior credit investment which promote a positive social impact
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Management Fees Performance Fees
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Commercial First,

3J, Caledonian Portfolio, Onto Tech 4,

Polo 2021 - 1 X, Credit III A, Credit III B,

Badger,





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





Statistics as at 30 June 2023 1. Direct Portfolios labelled as Senior in structure refer to portfolios of loans that are individually senior secured  2. In the case of Direct Portfolios, the LTV is calculated 

against latest underlying collateral values (typically at origination for directly originated assets or at purchase for acquired seasoned portfolios). For structured facilities the LTV reflects the maximum 

advance rate against eligible assets.  In the case of structured property-backed facilities, the LTV reflects the look through LTV against the underlying property collateral. Development finance loan 

LTVs are quoted as the maximum LTGDV at origination







This investor presentation (the “Presentation”) has been prepared by Pollen Street plc (“Pollen Street”) and Pollen Street Capital Limited (“Pollen Street Capital”) in its capacity as Pollen Street’s investment 
manager. 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. In addition, this Presentation contains information in respect of Pollen Street Capital Holdings 
Limited, which has been obtained by  Pollen Street from Pollen Street Capital. 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 or any 
information in respect of Pollen Street Capital Holdings Limited. 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 Code.​

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 US 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 United States. 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.​



“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 will not form part of the strategy for PSC Credit III. ​

Semi annual cohorts group investments made by the date of Investment. This date represents 

the first cash flow of the relevant investment. Castlehaven, Sancus and Zorin which are ongoing 

loan by loan whole loan purchase arrangements have been presented in the vintage in which it 

completed. Invested refers to the total funds invested, including transaction fees in an investment 

by Pollen Street or Pollen Street Secured Lending plc. 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 31 December 2022 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.​

Past performance is not indicative of future results. There can be no assurance that the Fund will 

achieve comparable results, be able to implement its investment strategy or avoid losses. 

Investors should note that where performance data (including IRR and MOIC) stated herein is 

gross, it does not take account of carried interest, management and other fees, the effect of 

which could be material and would reduce returns. Past performance of any investments 

described herein is provided for illustrative purposes only and is not indicative of the Fund’s future 

investment results.

"Invested" or "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 or Fund III.  Non-GBP denominated 

invested equity has been translated to GBP at the applicable exchange rate as at the date of 

funding.​

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 but 

excludes Cashflows (£18.7m invested in 2011) which was transferred to PSC III after combination 

with a significant acquisition in 2016. Fund III refers to PSC III, LP and PSC Investments LP, both 

English limited partnerships. Fund III refers to PSC III LP, PSC III G LP and PSC Investments LP. 

Fund IV refers to PSC IV LP, PSC IV (B) LP and PSC IV Scsp. Invested amount includes deals 

signed but not yet completed.​

“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 31 December 2022 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.​

Fund I & II net IRRs and MOICs are calculated on a pro forma basis by allocating Management fees 

and fund expenses are 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.​

All calculations are performed before the impact of taxation​.
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