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Note: All ICG Enterprise Trust data presented as at 31 July 2021 unless specified

Private equity is an incredibly attractive asset class

 Private equity is an important and growing part of the economy

 The sector has consistently outperformed public markets historically and that trend is expected to continue

Historical outperformance expected to continue; 5 year time horizon2

$6tn assets
globally1

Attractive sector
mix compared to
public market
indices

Outperforms
public markets

2Blackrock

1PwC Prime Time for Private Markets 2021
GBP capital market assumptions, June 2021. Five year time horizon, annualised performance
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Private equity active ownership model drives
outperformance

 Private equity managers acquire controlling stakes and create value by building better companies over the long term
 Investments generally made alongside company management teams, with strong alignment of interests

 Drive strategic change, operational improvements and financial discipline

Active

 Expertise and follow-on capital

 Typical investment holding of four to seven years, never forced sellers (or buyers)

Long-term

 Prioritise fundamental value creation over short term profit targets

 Management remuneration closely tied to equity value creation
 Governance at the heart of private equity model

Aligned interests
 Long lead time to investments (often years)
 Sector, country and company-specific expertise

Extensive research
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ICG Enterprise Trust: a FTSE250-listed investor in
privately owned companies

 Founded in 1981, ICG Enterprise Trust is the longest active listed private equity investor on the London stock exchange

 We invest in private companies directly as well as through funds manged by ICG and other leading investors
 We aim to generate attractive risk-adjusted returns for long-term investors through capital appreciation and dividends

What we do

Who we are

Founded in 1981

Provide access for shareholders of all
sizes to the attractive long-term returns
generated by investing in private
companies

FTSE 250 constituent

Invest in profitable, cash generative private
companies in Europe and the US

Managed by ICG plc since 2016

Make these investments directly and
through funds managed by ICG and third
party managers

£1,019m portfolio

Aim to build a portfolio of companies with
defensive growth characteristics that will
generate consistently attractive returns
over the long term
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Managed by an experienced team

 Our core team is focused purely on ICG Enterprise Trust, dedicated to investing our shareholders’ funds

 They are supported by a broader team from our Manager, ICG plc, including ICG plc’s CEO and CIO
 The Investment Committee has an average of over 20 years’ experience investing in private companies
ICG Enterprise Trust Investment Committee members

Oliver Gardey

Colm Walsh

Benoît Durteste

Andrew Hawkins

Head of Private Equity Investments
25+ years experience

Managing Director
15+ years experience

ICG CIO and CEO
25+ years experience

Head of Private Equity Solutions
25+ years experience

ICG Enterprise Trust dedicated investment team

Liza Lee Marchal

Kelly Tyne

Lili Jones

Craig Grant

Principal
15 years experience

Vice President
7 years experience

Vice President
6 years experience

Associate
4 years experience
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A distinctive offering for long-term investors

 Our investment strategy and portfolio are distinctive offerings for investors seeking liquid exposure to private companies

 We aim to be the investment of choice for long-term investors seeking attractive risk-adjusted returns by investing in private
companies

Sector and geographic exposure focused
on generating defensive growth over the
long term

Distinctive and mature portfolio managed
by some of the world’s leading investors

Unique access to ICG’s global platform

41% US

Healthcare

33% Europe

Technology

18% UK

Consumer services

Carefully selected, mature portfolio
of investments
Investments managed by ICG and
other leading managers
Managed by ICG plc, a FTSE 100
alternative asset manager
Unique access to ICG’s funds and
sourcing network
12 consecutive years of doubledigit portfolio growth

Attractive net return profile

16.1% annualised NAV per share
total return over the last five years

Focused investment strategy targeting consistently
strong risk-adjusted returns

 We aim to build a portfolio of companies that will generate consistently strong risk-adjusted returns over the long term

 We call this defensive growth, and it is where we focus our investment efforts
 Defensive growth characteristics come from a company’s location, sector, size, business model and ESG profile

All private
equity

Buyouts

Developed
markets

Mid-market and
larger deals

Top-tier
managers

More consistent
returns with lower
risk than other
private equity
strategies

Primarily in Europe
and the US; more
established markets,
more experienced
managers

More likely to be
resilient and attract
stronger
management teams

Track records
investing through
cycles

Defensive
growth

“Defensive growth companies benefit from long-term
trends that make them less sensitive to the broader
economic cycle”
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Defensive growth themes prevalent throughout
Portfolio

 Typical defensive growth characteristics include growth drivers that are not necessarily reliant on the economic
environment, high recurring revenues, high margins, strong cash flow dynamics and low customer concentration
 There are a number of defensive growth ‘themes’ evident in our Portfolio, including the two examples below
Technological advancements

Navigating regulatory complexity

 Businesses embedding technology into work
processes to drive efficiencies

 Rising burden of regulatory compliance in many
sectors

 Shift towards cloud-based applications and ‘SaaS’

 Greater focus on health and safety, safeguarding,
environmental issues and financial services regulation
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Responsible Investing considerations embedded
throughout our investment process
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 ESG is integrated through ICG Enterprise Trust’s investment process, from deal screening through to ongoing monitoring

Our approach to ESG integration

Managers we made commitments to in FY21:
100%

Operate an ESG policy

100%

Have an ESG portfolio
monitoring process

60%

Signatories of the UN’s
Principles for Responsible
Investment

 Within ICG Enterprise Trust, ESG considerations are integrated across all stages of our tailored investment process
₋

For High Conviction Investments we consider specific risks associated with the company’s sector and geography,
along with environmental (including climate change), social, corporate governance and ethical concerns

₋

For Third Party Funds, seek to partner with high quality managers who share a similar approach to ESG

 ESG due diligence findings are presented to our Investment Committee and used to underpin the investment case
 Post-investment, we maintain active engagement with managers to identify and mitigate any potential ESG risks

Investments in companies selected by ICG
enhance returns from Third Party Funds
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 Investments in companies selected by ICG have performed very strongly and are more prominent in our Top 30

 Third Party Fund investments serve to create a more diversified portfolio and provide opportunities for direct investments
 The result is an attractive and broad-based historical return profile

High Conviction Investments
Third Party Funds

Third party direct and
secondary investments

ICG Investments

ICG invests with third party managers who
select underlying companies

ICG selects underlying companies
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of Top 30 companies

25%

14

6

of Top 30 companies1

of Top 30 companies

48%

52%

of Portfolio value

of Portfolio value

Five-year annualised local currency returns

18%

Five-year annualised local currency returns

21%
Five-year annualised local currency returns

1 All

or part of investment held as a third party direct investment or acquired as part of third party secondary investment
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Third Party Funds are a strategic benefit,
providing deal flow to direct investments

 Combination of Third Party Funds and direct investments is a powerful tool to create a well diversified Portfolio

 As well as being attractive investments on a standalone basis, Third Party Funds generate direct investment opportunities
 We are then able to select our favourite ideas from the direct investment opportunities we gain access to

Examples of Third Party Funds and current
direct investments1
 Commitments to Third Party Funds give

us access to direct investment deal flow
where we can increase exposure to the
most attractive opportunities

 Opportunity for direct investments

incorporated into initial decision to
commit to Third Party Funds

 Given the life of Third Party Funds, we

take a long-term relationship-driven view
on potential direct deal flow

Investment made in
FY21
1

List is not exhaustive

12 consecutive years of double-digit Portfolio

growth1
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 This focused investment strategy has led to 12 consecutive years of double-digit Portfolio growth1

27.2%
24.9%

21.8%
20.7%

16.6%

16.4%
14.3%

15.0%
13.8%
12.3%

12.0%

FY10

FY11

FY12

11.1%

FY13

FY14

FY15

FY16

FY17

FY18

FY19

1

FY20

FY21

Portfolio returns on a local currency basis
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Creating value for our shareholders

 We deliver value for our shareholders through the growth in our Portfolio value generating increases to our NAV

 Our historical NAV per share total return over the last five years is 16.1%, with only two quarters of negative returns
 We aim to create value for shareholders through a combination of capital appreciation and a progressive dividend policy

Historical NAV growth
1,600

12%
10%
8%
6%
4%
2%
0%
-2%
-4%
-6%

1,400
1,200
1,000
800
600
Jan-16

Jan-17

Jan-18

NAV per share (p)

Jan-19

Jan-20

Jan-21

+16.1%
Five-year annualised
NAV per share total return

Q-o-Q NAV per Share Total Return (RHS)

Alongside progressive dividend policy1

20p

21p

23p

22p

24p

27p

12p
FY17

FY18

FY19

Dividend per share

FY20

FY21

H1 '22

Intended FY22 dividend per share

In the absence of any unforeseen circumstances, it is the Board’s current intention to declare total dividends of at least 27p
per share for the financial year ending 31 January 2022. Cumulative dividends announced to date amount to 12p per share
1
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Portfolio positioned for continued defensive growth

 Focus on developed private equity markets and resilient sectors leaves Portfolio well positioned for continued growth

 Our Top 30 companies constitute 43% of the Portfolio and have shown strong revenue and profit growth historically,
demonstrating the benefit of investing in companies with defensive growth characteristics

Resilient sector exposure

Consistent growth in revenue and profitability for Top 30 companies1,2
EBITDA growth

Revenue growth

18%

13%

12%

11%

26%

12%
16%

17%
14%

Consumer goods and services
12%

Healthcare and education
TMT
Business services

Industrials
Finanicals
Leisure

FY18

FY19

FY20

FY21

H1 '22

FY18

FY19

FY20

FY21

H1 '22

Allegro and Ivanti were excluded from this analysis for H1 ‘22 as
EBITDA growth is not a relevant metric for these companies in the period
2 Parameters of Top 30 companies not consistent over the time period presented

1 PetSmart/Chewy,
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We believe there is substantial ‘hidden value’
within our Portfolio

 Our Portfolio has a track record of seeing realisations delivered at a premium to carrying value

 We believe this is a structural feature of private equity valuations
 If this is correct, our Portfolio has substantial value embedded, not reflected if our shares trade at a discount to NAV

Track record of realisations at an uplift to carrying value (%)1
40
35

37
31
26

24

FY17

FY18

FY19

FY20

FY21

H1 '22

Structural feature of private equity valuations?
 Dynamics within private equity managers result in a desire to show uplifts to NAV at exit rather than realising a loss to
carrying value
 Our Managers are not forced sellers: if market conditions are not favourable, or a business needs further time to grow into
a successful exit, it is likely to be held for longer
 The diversity of our Portfolio means that any individual losses can be absorbed by a broad base of successful realisations

1

Graph shows uplift in value for investments upon exit compared to previously reported value (average for each period)
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A distinctive offering for long-term investors

 Our investment strategy and portfolio are distinctive offerings for investors seeking liquid exposure to private companies

 We aim to be the investment of choice for long-term investors seeking attractive risk-adjusted returns by investing in private
companies

Sector and geographic exposure focused
on generating defensive growth over the
long term

Distinctive and mature portfolio managed
by some of the world’s leading investors

Unique access to ICG’s global platform

41% US

Healthcare

33% Europe

Technology

18% UK

Consumer services

Carefully selected, mature portfolio
of investments
Investments managed by ICG and
other leading managers
Managed by ICG plc, a FTSE 100
alternative asset manager
Unique access to ICG’s funds and
sourcing network
12 consecutive years of doubledigit portfolio growth

Attractive net return profile

16.1% annualised NAV per share
total return over the last five years
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Links for further information
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Links for further information

ICG Enterprise Trust

ICG plc (ICG Enterprise
Trust’s Manager)

Other

ICG Enterprise Trust
website

ICG Enterprise Trust - a leading listed private equity investor (icg-enterprise.co.uk)

Oliver Gardey and Colm
Walsh discuss our
investment strategy

ICG Enterprise Trust Investment Strategy video - Insights - News and Insights - ICG
Enterprise Trust (icg-enterprise.co.uk)

FY21 Annual Report

icg-ar2021-web-screen.pdf (icg-enterprise.co.uk)

H1 FY22 results
announcement

ICGT Half year results to 31 July 2021 (icg-enterprise.co.uk)

H1 FY22 results
presentation

ICGT Half year results to 31 July 2021 Presentation (icg-enterprise.co.uk)

Latest Factsheet

https://www.icg-enterprise.co.uk/media/1601/icg-2022-q2-factsheet_final.pdf

ESG and Responsible
Investing

ESG - About us - ICG Enterprise Trust (icg-enterprise.co.uk)

ICG plc website

Intermediate Capital Group plc (icgam.com)

ICG plc’s Responsible
Investing Policy

Responsible Investing Policy 2021 (icgam.com)

The AIC – Exploring
Private Equity

Exploring the Private Equity sector | The AIC

The AIC’s overview of
ICG Enterprise Trust

ICG Enterprise | The AIC
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Disclaimer

What this document is for
This document has been prepared by ICG Alternative Investment Limited (“ICG AIL”) as manager of ICG Enterprise Trust plc (“ICG Enterprise”). The information and any views contained in
this document are provided for general information only. It is not intended to be a comprehensive account of ICG Enterprise's activities and investment record nor has it been prepared for any
other purpose. The information contained in this document is not intended to make any offer, inducement, invitation or commitment to purchase, subscribe to, provide or sell any securities,
service or product or to provide any recommendations on which users of this document should rely for financial, securities, investment, legal, tax or other advice or to take any decision.
Scope of use
ICG Enterprise and/or ICG AIL own all intellectual property rights in this document. You are invited to view, use, and copy small portions of the contents of this document for your informational,
non-commercial use only, provided you also retain and do not delete any copyright, trademark and other proprietary notices contained in such content.
You may not modify, publicly display, distribute or show in public this document or any portion thereof without ICG Enterprise's prior written permission.
Risk considerations
You should remember that the value of investments, and the income from them, may go down as well as up, and is not guaranteed, and investors may not get back the amount of money
invested. Past performance cannot be relied on as a guide to future performance or returns. Expressions and opinions in this document, may be subject to change without notice. Affiliates,
directors, officers and/or employees of ICG Enterprise may have holdings in ICG Enterprise investment products or may otherwise be interested in transactions effected in investments
mentioned in this document.
Accuracy of information
Although reasonable care has been taken to ensure that the information contained within this document is accurate at the time of publication, no representation or promise (including liability
towards third-parties), expressed or implied, is made as to its accuracy or completeness or fitness for any purpose by ICG Enterprise, or its subsidiaries or contractual partners. ICG Enterprise,
ICG AIL or their subsidiaries or contractual partners will not be liable for any direct, indirect, incidental, special or consequential loss or damages (therefore including any loss whether or not it
was in the contemplation of the parties) caused by reliance on this information or for the risks inherent in the financial markets. To the maximum extent permitted by applicable law and
regulatory requirements, ICG Enterprise, ICG AIL and their subsidiaries or contractual partners specifically disclaim any liability for errors, inaccuracies or omissions in this document and for
any loss or damage resulting from its use.
Forward-Looking Statements
This document contains certain forward-looking statements that are not purely historical in nature. Such information may include, for example, projections, forecasts and estimates of return
performance. The forward-looking information contained herein is based upon certain assumptions about future events or conditions and is intended only to illustrate hypothetical results under
those assumptions (not all of which are specified herein). Actual events or conditions are unlikely to be consistent with, and may differ materially from, those assumed. In addition, not all
relevant events or conditions may have been considered in developing such assumptions. Accordingly, actual results will vary and the variations may be material and adverse.

Sales restrictions
The distribution of this document in certain jurisdictions is likely to be restricted by law. The information in this document does not constitute either an offer to sell or a solicitation or an offer to
buy in a country in which this type of offer or solicitation is unlawful, or in which a person making such an offer or solicitation does not hold the necessary authorisation to do so, or at all.
Accordingly, persons viewing the information in this document are responsible themselves for ascertaining the legal requirements which would affect their acquisition of any investment,
including any foreign exchange control requirements.
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Global Disclaimer

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

