London, 13 May 2025

PRESS RELEASE

BNP Paribas appointed by Schroders as asset servicing
partner for two UK QAHC fund structure launches

BNP Paribas’ Securities Services business, a leading global custodian with USD 15.4 trillion in assets under
custody® and USD 860 billion private assets under service?, today announces its mandate with Schroders,
a leading global asset manager, on behalf of Future Growth Capital (“FGC"), a private markets business
formed by Phoenix Group and Schroders plc to provide UK pension schemes with access to UK and global
private markets. BNP Paribas will provide fund administration, global custody and loan administration
services in the launches of two new UK Qualifying Asset Holding Company (QAHC) fund structures.

Future Growth Capital is a joint venture formed in 2024 by Phoenix Group, the UK's largest long-term savings
and retirement business, and Schroders, the UK's largest listed asset manager. It is the first private market
investment business established in the UK to promote the Mansion House Compact’s objectives of delivering
better pension outcomes for UK savers from private markets investments. With the aim of deploying GBP 10-
20 billion over the next decade into global and UK private markets, FGC invests across private equity and
venture capital, real assets and private debt.

In this strategic mandate, BNP Paribas’ Securities Services business supports the two new QAHC fund
structures by providing its full suite of global private capital offerings. The service combines BNP Paribas’
fund services, depositary, and loan administration services through its integrated bank model, which enables
access to Securities Services’ global solution suite while benefiting from its local asset servicing expertise.

James Harvey, CFO and COO, FGC, stated, "We are delighted to have completed the set up of the QAHC
structures, with the support from BNP Paribas’ Securities Services team. We are now in a position to execute
on private markets investments within the UK market, a key pillar of our business alongside providing access
to global opportunities. We see a depth of opportunity in the UK private markets, to which UK pension
schemes are under allocated, and we are excited about the opportunity we have to enhance pension
outcomes while also investing much needed capital here in the UK.”

Peter Arnold, COO, Schroders Capital, stated, “Together with BNP Paribas and FGC, we have demonstrated
great collaboration in the successful launch of the QAHC structures. As we continue our path together, we
aim to build out the partnership with BNP. My congratulations go to the whole project team.”

Julien Kasparian, Regional Head for the United Kingdom and Middle East, Securities Services, BNP Paribas,
commented: “BNP Paribas has been investing heavily in the private capital space as we see a growing
demand for sophisticated innovations and dedicated local services. This mandate is an extension of our
longstanding partnership with Schroders, demonstrating an ideal fit between their strategic needs and BNP
Paribas’ global offering. It also highlights our continued efforts to support new and emerging fund structures
in key markets. We look forward to supporting FGC in delivering on this important agenda for the UK pension
market.”

-Ends-

1 Source: BNP Paribas’ Q1 2025 financial results
2Source: Private Capital - Securities Services
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https://www.schroders.com/en/global/individual/media-centre/phoenix-group-and-schroders-to-launch-new-private-markets-investment-manager-with-1bn-initial-commitment-up-to-2-5bn-over-three-years/
https://www.gov.uk/government/news/chancellors-mansion-house-reforms-to-boost-typical-pension-by-over-1000-a-year
https://invest.bnpparibas/document/1q25-appendices
https://securities.cib.bnpparibas/private-capital/

Press contacts:

Securities Services at BNP Paribas

Vivian Lai, Global Media Relations and External Communications Manager
vivian.lai@uk.bnpparibas.com

+44 (0) 7350 433 306

Future Growth Capital

Anna Perry, Marketing and Communications
Anna.perry@schroders.com

+44 (0) 207 658 8819

m Securities Services at BNP Paribas on LinkedIn

About Securities Services at BNP Paribas (securities.cib.bnpparibas)

BNP Paribas’ Securities Services business is a leading global custodian providing multi-asset post-trade and asset
servicing solutions to buy-side and sell-side market participants, corporates, and issuers. With a global reach covering
90+ markets, its custody network is one of the most extensive in the industry, enabling clients to maximise their
investment opportunities worldwide. As a pillar of BNP Paribas’ diversified banking model, Securities Services provides
asset servicing solutions that are closely integrated with the first-class services of the Group’s other business lines, in
particular those of Global Banking and Global Markets. As of 31 March 2025, Securities Services had USD 15.4 trillion
in assets under custody, USD 2.9 trillion in assets under administration and 9,350 funds administered.

BNP Paribas’ Securities Services business provides a fully integrated suite of services for private capital managers,
combining comprehensive fund services, depositary, financing, and hedging through a seamless, interconnected one-
bank model. With a global operating framework supported by local expertise in Europe, APAC, and the US, the team
helps managers scale, with a focus on innovative technology including cutting edge digital solutions (CapLink Private)
for end-to-end fund management. Its proven track record with leading industry players underscores its commitment to
delivering comprehensive and innovative solutions with a client centric approach.

About Future Growth Capital (www.futuregrowthcapital.com)
Future Growth Capital is an independent company, backed by two of the most established names in UK asset

management and long-term savings, Schroders plc and Phoenix Group. It aims to unlock investment opportunities in
private markets for UK-based Defined Contribution (DC) and other long-term pension fund savers, to support their
retirement goals at a time when longer lifespans and low savings rates mean many UK savers are struggling to save
enough money for a comfortable retirement.

Future Growth Capital will design and manage multi-private asset solutions to provide diversified, managed exposure
to UK and global private market investment opportunities. It is set to deploy a planned £10-20 billion of investor funds
into private markets over the next decade, and by connecting savers with UK businesses, it also aims to support the
growth of UK businesses and reinforce the UK as an attractive place to invest.
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The information contained within this document (‘information’) is believed to be reliable but BNP Paribas does not warrant its completeness or accuracy. Opinions and
estimates contained herein constitute BNP Paribas’ judgment and are subject to change without notice. BNP Paribas and its subsidiaries shall not be liable for any errors,
omissions or opinions contained within this document. This material is not intended as an offer or solicitation for the purchase or sale of any financial instrument. For the
avoidance of doubt, any information contained within this document will not form an agreement between parties. Additional information is available on request.

BNP Paribas is a credit institution that is authorised to perform banking activities and investment services under the law applicable in France and is subject to prudential
supervision on a consolidated basis by the European Central Bank (ECB), in cooperation with the Autorité de Contréle Prudentiel et de Résolution (ACPR). As a public listed
company and as an investment service provider, BNP Paribas is also in France under the supervision of the Autorité des Marchés Financiers (AMF). Its registered office
address is 16 boulevard des Italiens, 75009 Paris, France, and its website is https://group.bnpparibas.

BNP Paribas is authorised and regulated by the European Central Bank (ECB) and the Autorité de Contréle Prudentiel et de Résolution (ACPR). BNP Paribas is authorised
by the Prudential Regulation Authority (PRA) and is subject to regulation by the Financial Conduct Authority (FCA) and limited regulation by the Prudential Regulation
Authority (PRA). Details about the extent of our regulation by the Prudential Regulation Authority (PRA) are available from us on request. BNP Paribas London Branch is
registered in the UK under number FC13447. UK establishment number: BR0O00170. UK establishment office address: 10 Harewood Avenue, London NW1 6AA.

Services described in this document, if offered in the U.S., are offered through BNP Paribas acting through its New York Branch (which is duly authorised and licensed by
the State of New York Department of Financial Services) or BNP Paribas Financial Services LLC, a limited liability company organised under the laws of the State of
Delaware; if a securities product, through BNP Paribas Securities Corp., which is a broker-dealer registered with the Securities and Exchange Commission (SEC) and a
member of the Securities Investor Protection Corporation (SIPC) and the Financial Industry Regulatory Authority (FINRA); or if a futures product through BNP Paribas
Securities Corp., a Futures Commission Merchant registered with the Commodities Futures Trading Commission (CFTC) and a member of the National Futures Association
(NFA).

In accordance with the General Data Protection Regulation (GDPR), European Regulation no. 2016-679, depending on the nature of the processing of the personal data
concerned, you have a right of access, rectification and erasure of your personal data together with the right to restrict or object to the processing of such data. For more
information on the General Data Protection Regulation (GDPR), details regarding processing purposes, and data retention principles, as well as your rights in relation to
the processing of your personal data by BNP Paribas SA, in the context of Securities Services activities, please refer to our data protection

notice: https://cib.bnpparibas/data-protection-notice/.
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