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Results to 31 January 2021

Excellent performance demonstrating strength of strategy and Portfolio

Note: All data as at 31 January 2021 unless specified



Year in review

Excellent
Portfolio performance

Strong investment
activity

Attractive Portfolio positioned for
continued growth

> NAV per share of 1,384.4p, total
return of 22.5% driven by Portfolio
performance

> 24.9% portfolio return on a local
currency basis

» Top 30 companies performed well
reporting aggregate LTM revenue
growth of 15%

> Realisations at average 31% uplift
to carrying value, 2.4x multiple to
cost
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> Dedicated investment team
remained active; sourcing
attractive opportunities throughout
year

> Invested £139m, 36% into High
Conviction Investments

> 13 new Third Party Fund
commitments, of which three to
new manager relationships

Portfolio broadly diversified by
sector and geography focused on
companies with defensive
business models in resilient
sectors

Top 30 companies account for
52% of the Portfolio value

High Conviction Investments
represented 51% of Portfolio value

Momentum continuing post year-
end, outlook remains positive
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Private equity market
Sector demonstrated its resilience during 2020, outlook remains positive

Key themes during 20201 Private equity outperformance expected to continue?

w

Total global buyout values up 8% despite Global private equity (buyout) I 32
total volumes declining
Europe large cap _ 7.8%
: : UK large cap _ 6.2%
Technology, healthcare and industrial
goods significant contributors of total
transactions Global small cap B s
U.S. large cap _ 4.8%
Buyout funds continued to outperform Global high yield bonds B 2%
public markets around the world3
UK cash 0.1%

UK index-linked gilts (5+ year) -1.3% .

Significant dispersion in performance
between top and bottom quartile across
all sectors

H Global private equity (buyout) ®Listed equity ®Fixed income = Cash

1Bain & Company, Global Private Equity Report 2021
2 Blackrock GBP capital market assumptions, December 2020. Five year time horizon, annualised performance
10812071 3 End-to-end pooled net IRR as at Q3 2020, source Bain & Company, Global Private Equity Report 2021
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ICG Enterprise Trust

Investing in private companies to generate long-term returns

40 years generating value for shareholders

Track record of long-term value creation

S

» Incorporated in June 1981
» FTSE 250-listed company: daily liquidity

» Focused on delivering attractive risk-
adjusted returns by investing in private,
defensive growth companies

» Investment Committee has an average of
20 years+ private equity experience

» Managed by ICG for last 5 years, a FTSE
100-listed leading global alternative asset
manager with €47bn?! assets under
management
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NAV per share

total return

Average exit
multiple to cost

Average exit
valuation uplift

Fy21 Last 3; Last 5
VCES years?®

+22.5%

2.4x

31%

+53.1% +109.3%
2.4X 2.4x
34% 35%

1 As at 31 December 2020
2 Three years ending 31 January 2021
3 Five years ending 31 January 2021
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Relationship with ICG plc
Significant benefits to ICG Enterprise Trust

|
i : E ENTERPRISE TRUST

Access

I

+30

Year track record

€47.2bnt

AUM

Y "‘ Deal Flow

l"'

+400

Employees

14

Countries

FTSE 100

Insight

= Support
o o

i ‘ G 4 ‘ I 1 As at 31 December 2020
1981-2021
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Creating value for our shareholders

Historical NAV growth

1,400 o 12%
° °
1,300
° ° [} 8%
1,200 °
1,100 . o . . 4%
b ° o o °
1,000 o [) ® 0%
900
-4%
800
700 -8% 0
Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 + 15 . 9 A)
NAV per share @ Q-0-Q NAV per Share Total Return (RHS) Five-year annualised

NAYV per share total return
Alongside progressive dividend policy

23.0
22.0
21.0
20.0

FY17 FY18 FY19 FY20 Fy21
Dividend per share (p)

i C G | @MI 1 ICG Alternative Investments Limited, a subsidiary of Intermediate Capital Group plc,

became the Manager of ICG Enterprise Trust on 1 February 2016
ENTERPRISE TRUST 9 P y
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Our track record -

Excellent performance investing and managing our Portfolio

~

Portfolio returns? Realisations at attractive returns? Uplifts to latest carrying values %3
2.7x 40
2.4x 2.4x 2.4x 37
35
31
1.9x
24
+21.8%

9 +16.6%
+16.4% L 15.0% |

FY17  FYyls FY19 FY20 Fy21 FY17 FY18 FY19 FY20 FY21 FY17  FY18  FY19  FY20  Fv2l

i C G 4 ‘\981"_20% 1 Portfolio return on a local currency basis
2 Graph shows realisations at multiple of original invested cost (average for each period)

ENTERPRISE TRUST 3 Graph shows uplift in value for investments upon exit compared to previously reported value (average for each period)
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Actively managed Portfolio -
Delivering attractive risk-adjusted returns

High Conviction Investments

Third party direct and Third Party Funds

ICG Investments

secondary investments

ICG invests with third party managers who
select underlying companies

9 of Top 30 companies 14 of Top 30 companies! [ of Top 30 companies

51% 49%

of Portfolio value of Portfolio value

ICG selects underlying companies

25% Five-year annualised local currency returns? 15% Five-year annualised local currency returns?

19%

Five-year annualised local currency returns?

i ' G 4 “981!20% LAll or part of investment held as a third party direct investment or acquired as part of third party secondary investment
2 Five-year annualised local currency returns to 31 January 2021

ENTERPRISE TRUST



©

Portfolio structure -
Broad-based growth underlines benefits of approach

High Conviction Third Party Funds
Investments

Total new investments £49m £90m £139m
Total proceeds £62m £147m £209m
e e 48.0% 9.0% 24.9%

Note: 12 months to 31 January 2021
22.4% excluding
fund disposals

Appropriately diversified Portfolio

% of Portfolio value
10%

8% Top 10 Top 30 Top 50
33% 52% 60%

6%
4%

2%

0% “““”“””“IIIIIHHH
i C G 4 @202| 1198 companies
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Portfolio growth -
Driven by High Conviction Investments

Portfolio value (Em)

Drivers of value include: Drivers of value include:

PETSMART 2 ~ -t “Integerpl "
o IRi  <rTelos allegro :ilnteg ULHS

Consumer Technology Technology Consumer Business services Consumer

\n—"

L ]

Y N

£80m excluding
fund disposals

£806m
Opening Portfolio Total proceeds Total new investments High Conviction Third Party Funds FX Closing Portfolio
(31 Jan 2020) Investments valuation  valuation increase (31 Jan 2021)

increase

1CG40C-

ENTERPRISE TRUST



Performance of Top 30 companies: 52% of Portfolio -

» Top 30 companies reported LTM revenue growth of 15%

» Of the Top 30 companies, EBITDA is a relevant metric for 261. These companies:

» Reported LTM revenue and EBITDA growth of 12% and 14% respectively

» Were valued at a weighted average Enterprise Value / EBITDA multiple of 14.0x

» Had a net debt / EBITDA ratio of 4.3x

Top 30 sector exposure Consistent growth in revenue and profitability?

36%

13%

15% ’
21%

= Consumer goods and services 8%

= TMT

= Healthcare

= Business services
Education
Industrials

11%

13%

4% 2% Resilient areas
of the sector Revenue growth EBITDA growth

17%
16%

13%
12% 12%

Leisure FY17  FY18

1CG40C-
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FY19

FY20 FY21 FY17 FY18 FY19 FY20 FY21

1PetSmart/Chewy, Telos, Allegro and Cognito were excluded from this analysis
2parameters of Top 30 companies not consistent over the time period presented



Focus on our largest 10 investments

» Largest 10 investments represent 33% of Portfolio value

» Broad diversification across sector, vintage and geography

» 9 of the largest 10 investments are High Conviction Investments

PETSMART
chewy...

vTelg?

Domus®) Im

LHS

12

O VISMA

YUDOo

supportlng
IRl education

-----—-——-

% Portfolio

value 9.6% 4.6% 3.9% 2.9% 2.6% 2.2% 2.1% 1.9% 1.8% 1.7%
New

Manager BC Direct ICG ICG Gridiron ICG / Hg ICG ICG Mountain ICG

Partners Capital .

Capital
Year of 2015 1998 2017 2018 2016 2017/ 2019 2017 2018 2014
investment 2020
Consumer Business Consumer

Sector goods and TMT Healthcare services goods and TMT Healthcare Industrials TMT Education

services services

Hong

Country USA USA France Germany USA Norway Italy Kong USA UK

1CG40C-
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Note: Outlined investments denote High Conviction Investments



Continued investing in attractive opportunities -

Deployed £139m during the year, of which £49m in High Conviction

Investment activity accelerated during the year (Em)

High Conviction Investments made during the year?!

New Direct
Investments

Rebound after market-
driven reduction in H1

6

Q1721 Q2721

m High Conviction Investments

1CG40C-
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Through ICG
funds

Secondary
investments?

Q3121 Q421

® Third Party Funds

£16m

AMLS
RIGHISOURCE  Technology
CUrium Healthcare

LIFE FORWARD

° VISMA Technology

£22m

HSE 24 Consumer

b BIOGROUP Healthcare
SO S

ém Consumer

£9m

—~,@

PETSMART

chewy...
BC|PARTNERS — &) Springer

1 £2m add-on from existing direct investments completes the £49m total High Conviction Investments made during the year
2 Secondary investment into BC Partners IX. Underlying company logos are non-exhaustive



Third Party Funds are a strategic benefit

Examples of Third Party Funds
and current direct investments?

BC|PARTNERS —_—

L

— (A P | TAL

|l —

GRYPHON
INVESTORS

LEEDS | Equity Partngrs ——»

ot —

>N
Ok Hilt

PAI — >

PARTNERS

THL —
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PETSMART
chewy...

PAMS. !
! IGHTSOURCE X

5 ENDEAVOR VitalSmarts®

A TWENTYEIGHTY™ COMPANY

IR'
Growth deliverad

FRONERI

system|one

Deployed £90m into Third Party Funds
during the year

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

1 List is not exhaustive
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Our Portfolio today -

Optimising exposure of Top 30 companies as % of Portfolio value!

Listed private equity peers

1CG40.

ENTERPRISE TRUST

: : : : : H-@ : : : : —
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Reducing alpha Increasing single-asset risk
Increasing North America exposure Resilient sector exposure
505 2%
5% = Consumer goods and services
25% = Healthcare and education
% = TMT
30%
26% = Business services
21% 22% 13% Industrials
Financials
Leisure
24% Other
FY17 FY18 FY19 FY20 Fy21

i C G | @M' 1Top 30 companies concentration. Source: ICG Enterprise Trust data as at 31 January 2021. Peer data taken from latest

available external disclosure published between November 2020 — April 2021. Five peers express exposure as a % of
ENTERPRISE TRUST NAV. The peer depicted on the left most point of the graph discloses exposure of Top 25 companies



Robust balance sheet
Well positioned to take advantage of upcoming opportunities

£201m £418m

R ) (E77m of which are to funds
Liquidity available outside of their investment

£156m

Undrawn bank facility

N\
£177/m

New facility entered into since the year
end, effective from 26 February 2021

i C G | @2021 1 Uncalled commitments usually drawn over 4-6 year period

ENTERPRISE TRUST




Activity since the year end! -
Continued momentum across the business

Realisations and

Bank facility Fund commitments

fund disposals?

£49m committed £97m total proceeds

1CG <+ Telos

» Four-year revolving credit
facility signed with Credit
Suisse

» €200m (£177m), replacing
existing €176m (£156m)

OgB UBn';gr%g’!merkapital SYStem ‘ One

» Effective from 26 February
2021

THE JORDAN COMPANY CognitoiQ

Resolute Fund V

TRANSFORMING SERVICE

i C G | @Zw 1 Activity since the year end presented is for the two month period to 31 March 2021

2 Portfolio company logos above represent a non-exhaustive list of realisations since the year end
ENTERPRISE TRUST pany o9 P y



Outlook =
Differentiated approach to deliver significant value over long term

Success evidenced by

performance Continued momentum

Differentiated approach

> Active approach to portfolio > NAV total return of 22.5% for the » Strong momentum has continued
construction and management year and 109.3% for the last five since the year end
years
> Ability to selectively increase » Robust balance sheet
exposure to high-quality » Shareholder value driven by strengthened to execute on
companies with defensive growth consistent NAV growth and opportunities as they arise
characteristics through direct progressive dividend policy
investments
» High calibre, dedicated investment
» Demonstrated continued ability to team focused on delivering
» ICG plc as manager provides source attractive investment continued success for ICG
access, insight and expertise opportunities through relationships Enterprise Trust
through its global network with third party managers

1CG40C-
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Legal notice

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 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 AlL 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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