Celebrating 40
years of delivering
shareholder value

40

Marking four decades of seeking
attractive equity growth

Generating 13% per annum
TSR since inception in 1981
Key highlights1

1,384P 24.9%
NAV PER SHARE
(31 JANUARY 2020: 1,152P)

PORTFOLIO RETURN ON
A LOCAL CURRENCY BASIS
(31 JANUARY 2020: 16.6%)

12th

22.5%

CONSECUTIVE YEAR OF
DOUBLE DIGIT GROWTH

NAV PER SHARE TOTAL RETURN
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REALISATION UPLIFT TO
PREVIOUS CARRYING VALUE
(31 JANUARY 2020: 37%)

TOTAL DIVIDEND
(31 JANUARY 2020: 23P)

1 As at 31 January 2021.

Investing for the long term:

Providing unique access
to innovative companies
for 40 years
Since our founding in 1981, our strategy has evolved and grown, leading us
to today’s highly focused approach that has outperformed public markets
through multiple cycles. We are proud that 40 years on, we continue to
deliver strong returns to shareholders and recorded our 12th consecutive
year of double-digit Portfolio growth in 2021.
Unique access to private companies

PORTFOLIO BY SECTOR (%)1

As we celebrate our 40th birthday, we
reflect on the past and present day, and
ICG Enterprise Trust’s success over the
years as our strategy has evolved. In recent
years, we have seen our strategy develop a
core focus of investing in private companies
with defensive growth characteristics.
Our strategy today has prevailed against
the tumultuous backdrop of COVID-19,
as we report our 12th year consecutive year
of double-digit growth, demonstrating both
the defensive nature of our Portfolio and its
growth potential in equal measure. We credit
this performance to our focused and active
approach to building and managing the
Portfolio. We invest both directly and
through third party private equity managers,
providing us with outsized exposure to
investments we particularly favour with the
added benefits of diversification in our
broader Portfolio.
Reflecting upon our investment strategy from
1981, we have evolved with the market in
many ways, diversifying across both sectors
and geography, but our focus on returning
value to shareholders has remained the same.
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A strong history of investing in innovation
If we were to compare one of our very first investments, with a
present-day investment, how would they measure up against each other?
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Growing our US exposure

27.1%
Other

1981

42.0%
2021

£100,000
VALUATION

£17.5m

VALUATION (as at 31 January 2021)

Our portfolio has evolved since 1981. The types of company we
invest in has changed and the development of the global PE market
has opened up greater possibilities. In the 1980s we were focused
on emerging companies like Dragon Data. Today, we believe that
the best risk adjusted returns come from focusing on investing
in market leading, defensive growth businesses such as IRI.
1 As at 30 April 2021.

ICGT’s evolution:
40 years of generating
shareholder value

ICGT’s investment policy in 1981
From our very first day of inception in 1981,
our investment policy was clear. With a
primary objective of “long-term capital
appreciation”, this aim remains as true
today as it was then.
Today, we focus on established, unlisted
companies displaying defensive growth
characteristics. We believe that this is the
best way to continue to generate value
for our stakeholders.

£133,101
TOTAL SHAREHOLDER RETURN
APRIL 2021

“...to provide shareholders with a spread of
investments in emerging companies, particularly
in the United Kingdom and the United States
of America.”

How much would you have made if you had
invested £1,000 in 1981? As of 30 April 2021,
an investor would have received 133.1x on their
original investment.1
ICG Enterprise Trust’s growth of 13% per annum TSR since inception
demonstrates the benefits of investing in private markets for the long
term. ICG Enterprise Trust’s investment strategy focuses on High
Conviction Investments, allowing us to proactively increase exposure
to companies that benefit from long-term structural trends and
therefore have the ability to grow in challenging economic environments.

A direct quote from our first prospectus
Produced 2 November 1981

£1,000
INVESTED
DECEMBER 1981

Key milestones along the way
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The business began in 1981
as part of one of the UK’s
largest asset managers,
Foreign and Colonial.

Our first third party fund
investment was made and we
invested in a start-up called
Intermediate Capital Group.

Graphite Capital spins
out from F&C.

We formally changed our
strategy to focus on
investments alongside
third-party managers.

ICG becomes manager:
the investment team moves
from Graphite Capital to ICG.

US exposure reaches 30% of
the Portfolio, overtaking the
exposure to the UK for the first
time in the Company’s history.

ICGT celebrates 22.5%
NAV growth and its 12th
consecutive year of
double-digit growth.

1 Before tax.
As at 30 April 2021.

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

