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Highlights

Performance

5%

Strategic

iCG

ENTERPRISE TRUST

NAV per share of 1,628p; total return of 7.3% during the quarter, 33.2% over
the last twelve months

Actively managed portfolio performing strongly; Return on a Local Currency
Basis of 8.3% during the quarter, 44.7% over the last twelve months

Robust levels of investment and realisation activity

Development of secondaries programme progressing well

Diversified Portfolio focused on defensive growth, well positioned to navigate
dynamic market conditions
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Period in review

iCG

ENTERPRISE TRUST

PERFORMANCE BALANCE SHEET
NAV per share Portfolio LTM Return
1,628p £1,090m £76m
1 in2 Cash
£049m NAV per share! Portfolio as
1,384p
33% 45%
£247m
Liquidity

FY21 Q3'22 FY21 Q3'22

NEW INVESTMENTS DURING THE QUARTER REALISATION ACTIVITY DURING THE QUARTER
Total New Investments High Conviction Realisation Proceeds Uplift to Carrying Value
as a % of total New Investments From 27 Full Exits

£75m

TNAV per share Total Return; 2 Portfolio Return on a Local Currency Basis

40% £90m 40%
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Track record of consistent value creation icG .

for our shareholders

HISTORICAL NAV GROWTH

1,800 12%
1,600 (] P ° 8%
1,400 o PY P 4%
1200 ® o e 0%
1,000 (D%
800 (8)%
600 Aa2)%
Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 'l 7 O/
B NAYV per share (p) @ Q-0-Q NAV per Share Total Return (RHS) 0
ALONGSIDE PROGRESSIVE DIVIDEND POLICY? Five_year annualised
27p NAV per Share Total
24 T
23p P !
20p 21p 22p : Return
18p
FY17 FY18 FY19 FY20 FY21 Q3'22
Dividend per share miIntended FY22 dividend per share

1 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 18p per share
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Actively managed Portfolio continues to grow L.

PORTFOLIO VALUE ICG SELECTS UNDERLYING COMPANIES
DIRECTLY

£1,090m 'l 2

of top 30 2 5 ()/
companies

B |CG-managed

i t t
Investments £949m
B Third Party Direct and
Secondary Investments £306m -| 3 Five-year annualised local
currency returns? e
B Third Party Funds
£695m —> oftop30
companies'
£594m  £601Im
ICG SELECTS THIRD PARTY MANAGERS WHO
INVEST IN UNDERLYING COMPANIES
0 —
—|5 0
of top 30
companies Five-year annualised local
FY17 FY18 FY19 FY20 FY21 Q3'22 currency returns?

TAll or part of investment held as a third party direct investment or acquired as part of third party secondary investment. 2 As at 31 July 2021
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New investments and valuation increases icG .

drive gain in Portfolio value

MOVEMENT IN PORTFOLIO VALUE DURING THE QUARTER

£84m total 40% Uplift to Carrying
[ £75m total ] Valuation increase’ Value from 27 Full Exits

New Investments'
cTTTTTTTTTTS TS TTISIS ST \ /
TSR EEEEEEEEEES \
£39m

Il
1 1
‘ 1 £46 |
! 1 m I
I £30m Loom | — N £1,090m
1
£1,019m : : : . £90m £2m
\ I e e e e e e e e e 4
N o e e e e e e e — - 7/
Portfolio Return on a Local Currency Basis
High conviction 9.3%
Third party funds 7.3%
Total 8.3%
Opening Portfolio HCI New Investments TPF New Investments HCl valuation increase  TPF valuation increase Total Proceeds FX Closing Portfolio
(31 July 2027) (31 October 2021)

1 Totals may not sum due to rounding
Note: High Conviction Investments referred to as ‘HCI” and Third Party Funds as “TPF’ in above chart
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Record realisation momentum continuing

HISTORICAL REALISATION ACTIVITY

£265m
I
£180m
A o
| I 1 | I 1
| I 1 \ I 1
______ J : \ : :
£1199m 77 1 1
£108m -~ 1
£94m
FY 18 FY 19 FY'20 FY '21 9m'22
01 Q4 realisation
UPLIFTS TO CARRYING VALUE!'
FY18 FY19 FY20 FY21 9m 22
40% 35% 37% 31% 30%

Note: realisation numbers exclude £9m received from fund disposals undertaken during H1 FY22
1Represents uplift in value for investments upon exit compared to previously reported value (average for each period)

SELECTED REALISATIONS IN THE PERIOD

6 MONTHS TO 31 JULY

CognitoiQ

Domus®)

TMT
Healthcare
Sd supporting
education
group

Education

system|one

+Telos

iCG

ENTERPRISE TRUST

3MONTHS TO 31 OCTOBER

SUSPENSION SYSTEMS

Consumer goods
and services

SPRINGER NATURE

Consumer goods
and services

Consumer goods
and services
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Substantial new investments, 1cG .

weighted towards High Conviction

NEW INVESTMENTS SELECTED HIGH CONVICTION INVESTMENTS
6 MONTHS TO 31JULY 3 MONTHS TO 31 OCTOBER
o . a
AME®S Ivanti DDavies
Healthcare T™MT T™T
. £4m P £9
New Direct Qdigicert £°m £9m
Investments C T
B £7m ‘planet
CLASS VALUATION DOITIUS@ Financials
Business Services Healthcare £8m
£7m £10m

- 1
1 1 |
i ! I |
FTTT | ! : | Fem £132m DATAMARS © BRrOADSTONE
| ' ' ' ' i ' I Financials
1 : 1 : 1 I : 1 h h
| | I ' : i ' : T ) ICG Business services
| ! | | funds EORMUES-
! ! gaee FORVALTNING
£61m £41m | | _fety_ Financials
£52m £18m Consumer
cea £69m £64m £77m
£47m : ‘Secondary ICG LUDGATE HILL |
investments
FY "8 FY 19 FY 20 FY '21 Om '22
W Third Party Funds B High Conviction Investments  ©1Q4 investments
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Underlining strategic benefit of Third Party L.

Funds alongside ICG-managed investments

EXAMPLES OF THIRD PARTY FUNDS AND CURRENT DIRECT INVESTMENTS! PROVIDING DEAL FLOW TO DIRECT INVESTMENTS

GHIDI N — (CLASS VALUATION

Bt 1A | * Commitments to Third Party Funds give
access and insight to direct investment
deal flow

BC|PARTNERS — D Davies

* Opportunity for direct investments

PAI :r-": incorporated into initial decision to commit
uuuuuuuu ! Cé]r{'(;b"ée | to Third Party Funds
| > ivanti‘-‘l * Long-term relationship-driven view on
Il Charlesbank | | potential direct deal flow
A L onal @ planet
eurazeo

Investments post
L period-end |

In three months to 31 October 2021 unless indicated. Not exhaustive
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European Camping Group (ECG) 1cG .

Direct investment in focus | ocomedpos )

“THE TRANSACTION WILL PROVIDE A SOLID FOUNDATION FOR FUTURE GROWTH"!

~£9.5M

EUROPEAN
(o7 \uidl\[cl — A leading European operator of premium campsites

INVESTMENT ALONGSIDE GROUP

PAI PARTNERS >22k units in >310 sites Q:’ 35, PALMIERS
Scale , across Europe, operating Hgmﬂ] !0: OCEAN
platform through a portfolio of o & :
premium brands Jeseurocamp | Mar AE}W

Investment through PAI Europe VII
as well as a direct investment

European outdoor accommodation market has

Resilien —>
LI generated resilient growth, including through the GFC
ECG is the fourth direct investment
made alongside PAI Partners Multiple
levers of N Multiple organic growth drivers and M&A
opportunities in a fragmented market
growth
Building on a strong relationship
with PAI Partners .
Track R ICG Enterprise Trust, PAl Partners, and ICG plc have
record track record of successful investments in the space

Direct investment generated through third-party commitment: demonstrates benefits of our portfolio construction

! https://www.paipartners.com/mediaitem/pai-partners-acquires-european-camping-group/; ?
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Portfolio today: actively managed,
constructed for defensive growth

APPROPRIATELY DIVERSIFIED PORTFOLIO

% of Portfolio value l

8%
7%
6%
5%
4%
3%
2%

0%

BALANCED GEOGRAPHICAL EXPOSURE

50%

Top 50

m North America

®m Furope

m JK

T May not sum due to rounding

Rest of World

% PORTFOLIO VALUE'

PETSMART 6%
= °
o 3%
Gr 3%

WLHS 2%

YupDo 2%

RESILIENT SECTOR EXPOSURE

o

|
'

iCG

ENTERPRISE TRUST

/DOC) 2%

e

FRONERI 2%
0,

D VISMA 2%

" 0,
ifs ENDEAVOR 2%

m Consumer goods and services
n TMT
m Healthcare
Business services
® [ndustrials
® Education
m Financials
m | eisure
m Other
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ENTERPRISE TRUST

Well positioned to navigate dynamic
market conditions

SELECTED EXAMPLES FROM TOP 30 COMPANIES

Potential characteristics of defensive growth companies

Dominant market Ability to pass on . X
.. . T High margins
position price increases

Mission-critical

services

allegr o RGHTSOURCE hﬂﬂlﬂ -2 AutoStore
* Active portfolio
construction CUrium JIRIS {DOC} W\ !E_A!:lé
o , ivanti
* Significant level of David (toyd FRONERI ((3 crucial Learning
discretionary SR ==
investment Pﬁ?fMART
digicert
Odig PRO[ILPHA
IRi _ Reglid
SYNLABY > VISMA
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Outlook: focus on delivering compounding L=

shareholder value over the long term

HIGHLIGHTS FOR THE QUARTER PROVEN MODEL TARGETING CONSISTENT RETURNS

* Actively managed portfolio

performing strongly Dedicated,
experienced
investment team

. Focused
Unique access to

investment

ICG platform strategy

e Robustlevels of investment and
realisation activity

* Continued strong momentum

across the business post Generating long-term shareholder value
period-end

Q3’22 7.3%

* Focussed on defensive growth, LTM 33.2%
well positioned to navigate

dynamic market conditions Five-year annualised 17.1%
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Legal notice 1cG .

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 its licensors/ICG AlL 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 AlL 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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