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Note: All data as at 31 October 2020 unless specified
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Opening remarks -
Strong performance delivered during volatile economic environment

Last nine months Last three months Momentum continued in Q4
(1 Feb — 31 Oct 2020) (1 Aug — 31 Oct 2020) (1 Nov — 31 Jan 2021)

» Demonstrated quality of team and » Success across the business in » Growing investment pipeline
benefits of differentiated strategy Q3 enabling continued deployment
into attractive investment
opportunities
» Actively managed our portfolio » +12.1% local currency portfolio
return for the quarter, driven by
+17.6% return in High Conviction » Strong realisations continue to
» Continued to source deals Investments demonstrate upside in our
portfolio
» Realisations continued to » Continued investment activity
demonstrate upside across our portfolio » Encouraging signs for portfolio
valuations

» Progressed against strategic
objectives

» NAV per share +9.6% total return
over last nine months
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ICG Enterprise Trust -
Investing in private companies to generate long-term returns

Established, differentiated business Track record of long-term value creation

» FTSE 250-listed company: daily liquidity Last nine Last 3 Last5
months years?! years?

» Focussed on delivering superior risk-
adjuste_d returns by mvestl_ng in private, NAV per share +9.6% +40.6% +85.0%
defensive growth companies growth

> L o
Investing in private equity since 1981, Underlying

through multiple cycles portfolio growth? +7.9% +56.2% +111.5%
- 20 years+ average private equity
experience of the Investment
Committee Total deployment £82m £458m £650m
» Managed by ICG, a FTSE 100-listed
leading global alternative asset manager Average exit
with €47bn assets under management multiple to cost 2.4X 2.5X 2.3X
Average exit 40% 38% 33%

valuation uplift

i C G 1 Three years ending 31 January 2020

ENTERPRISE TRUST 2 Five years ending 31 January 2020
3 Local currency portfolio return
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ESG .
Integrated in all we do

» Long-standing area of focus for ICG

- ESG considerations embedded across
business

WASTE

NATURAL MANAGEMENT

RESOURCES

- Led by Eimear Palmer, Responsible Investing
Officer

CLIMATE
STABILITY

> Integrated within ICG Enterprise Trust investment
and monitoring process

WORKING
CONDITIONS

- Detailed and active diligence on all High TRANSPARENCY
Conviction Investments and Third Party Fund
commitments

DIVERSITY

- Integral part of Investment Committee decisions

ANTI-BRIBERY &
CORRUPTION

- Active engagement and monitoring of ESG
performance

SOCIETY

» Robust governance at the heart of ICGT and
private equity model more broadly

- ICG Enterprise Trust
- Third party managers

- Direct investments

iCG
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Our track record
Strong performance investing and managing our portfolio

Portfolio returns Realisations at attractive returns? Historical deployment (Em)
+28.9% 158 159
1
I |
: | Last 9 142
| | 2.7x months
| i 128
i i 2.4x 2.4x 2.4%
Last 9
months
+15.3% +16.6% +14.6% 1.9x
- Last 9
! ! months 80
+11.9%
[ |
1
1
1
1
1
48
19

FY17  “Fyi8' Fvlo  'Fv20l Q321 FY17 FY18 FY19 FY20 Q3721 FY17 FY18 FY19 FY20 Q321

= Currency movements m High Conviction Investments ® Third Party Funds

mLocal currency portfolio return

i : E 1 Graph shows realisations at multiple of original invested cost (average for each period)
ENTERPRISE TRUST
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Our track record ~
Driving value for our shareholders

Consistently outperforming the FTSE All-Share? Dividend policy: disciplined capital allocation

mFTSE All-Share

Dividends declared in last nine months: 15p per share

m |CG Enterprise Share price
m|CG Enterprise NAV growth 237%

202%

-19% -10% [EETOH  -14%

FY17 FY18 FY19 FY20

1 year 3 years 5 years 10 years m Dividend per share declared (p)

iCG

1 Share price and FTSE All-Share data source: Morningstar. Graph shows performance on total return basis
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Q3 Highlights

Strong performance through period of extreme uncertainty

Strong performance

Significant uplifts on
realisation

Continued investment
activity

Dividend

iCG
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Strong underlying investment gains in Q3; +12.5% sterling return
NAV per share of 1,243.0p

> Total proceeds over the last nine months of £166m

> Portfolio continues to demonstrate upside; average 40% uplift to carrying

value and 2.4x multiple to cost from 22 full exits

Proceeds from realisations and secondary sales of £72m in Q3

Deployment in Q3 of £30m, £82m over the last nine months

» Three Third Party Funds commitments made in Q3 to top-tier managers

» Momentum has continued since period end, with a healthy pipeline for High

Conviction Investments and Third Party Funds

Dividends for Q3 of 5p per share; total dividends for the nine months 15p
Continued commitment to progressive dividend policy

~
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Portfolio during the quarter
Valuation uplifts and new investments drive growth

Portfolio value (Em)

12.5% return during the quarter

818

92

(72)

FX 31 October 2020

31 July 2020 Investment Realisations Valuation uplifts

m High Conviction Investments H Third Party Funds
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Our portfolio today
Strategically positioned for defensive growth

Balance of investment types Increasing N. America exposure

Resilient sector exposure

©

CTION INVE
conV! Stw,
‘()\\C’“ 46% 64'7’.5\

16%

39%
THIRD PARTY DIRECT
CO-INVESTMENT 30%
THIRD PARTY 26%
SECONDARY
21% 22%
25%
ICG MANAGED
INVESTMENTS

FY17 FY18 FY19 FY20 Q3'21

mN. America exposure as % of portfolio value
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3y 4%

6%

26%
11%

13% 20%

17%

= Healthcare and education
= Consumer goods and services
= TMT
= Business services
Industrials
Financials
Leisure
Other



Focus on our Top 10 investments
Managing diversification and exposure

» Top 10 investments represent 29% of portfolio value and Top 30 investments represent 48%

» Broad diversification across sector, vintage and geography

» 8 out of the top 10 investments are High Conviction Investments

» With the exception of Telos, we invest in funds of all of the underlying managers
- Underlines the critical nature of Third Party Funds to our strategy of sourcing High Conviction Investments

PETSMART| Domus® |EIIITH< > Telos| "ALHS

Manager BC Partners
Year of 2015
investment
Sector Consumer
goods and
services
Country USA

iCG

ENTERPRISE TRUST

2017

Healthcare

France

2018

Business
services

Germany

Direct Gridiron
1998 2016
TMT Consumer
goods and
services
USA USA

10

DOC 7| YUDO |\ VISMA|FRONERI ‘}G%

——-——-.—n-—

2019

Healthcare

Italy

ICG ICG / Hg
Capital
2017 2017 /
2020
Industrials Business
services
Hong Norway
Kong

Al Graphite
Partners Capital
2019 2013

Consumer Healthcare
goods and
services

UK UK

Note: Outlined investments denote High Conviction Investments



Realisations

Exit activity generating 2.4x return on cost

» £166m? of proceeds over last nine months

- £72m of secondary sales, released £42m of

undrawn commitments

- Cash proceeds 12%?2 of opening portfolio value

» 22 full realisations, average uplift of 40% and average

return of 2.4x cost

- Consistent with five year weighted average uplift of

33% and return of 2.3x cost3

- 12 realisations at double digit uplift to carrying value

» Other realisation activity in the Top 30 companies

S VIIMA

theflooringroup

N
~e2-
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Realisation cost multiples

Last 9
months

CERIDIAN

Gerflor p—
Room p@t

1.9x
FY17 FY18 FY19 FY20 Q321
Uplifts %
Last9
months
40 40
35
24
FY17 FY18 FY19 FY20 Q321

1 Includes secondary sales proceeds
2 Proceeds (excluding secondary sales) as a % of opening portfolio
3 For five years to 31 January 2020

Note. Uplift calculated on proceeds received in the nine month period. Increase in gross value relative to the underlying managers most recent

valuation prior to the announcement of the disposal. Excludes announced but not completed realisations.



Investments -
Maintained deployment into attractive investment opportunities

» Deployment of £82m in last nine months, £30m in the New investment (Em)
quarter

> 42% of capital invested in Q3 was into High Conviction
Investments

- $5m (£4m): Visma (world’s largest ever software
buyout)

» Committed €7m (£6m) to Curium Pharma (leading
provider of radiopharmaceuticals)

» Continue to favour businesses that display defensive
growth characteristics

- Relatively uncorrelated to economic cycles
- Highly cash generative with high barriers to entry

» Continued new commitments to top-tier managers
(E17min Q3)

- Bain XIII (E8m)

1
- CD&R XI (E7m) Q1121 Q2721 Q3721

- Gridiron IV (£2m); top-up commitment

m High Conviction Investments ® Third Party Funds

iCG
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Robust balance sheet
Well positioned to take advantage of upcoming opportunities

£431m

£2 3 1 I I l Uncalled commitments?
(E74m of which are to funds

Liquidity available outside of their investment

period)

£158m

Undrawn bank facility

i : 3 1 Uncalled commitments usually drawn over 4-6 year period

ENTERPRISE TRUST



Activity since period end
Continued momentum across the business

High Conviction Investments

£27m invested

AV
RIGHTSOURCE

CUrIUM

LIFE FORWARD
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Third Party Fund
commitments

£35m committed

FSN

CAPITAL

LEEDS ‘ Equity Partners

NIM|C

PAI

PARTNERS

Realisations

£38m proceeds

“*\ City & County
)' Healthcare Group

system|one

1 Curium investment committed to within period, subsequently closed since period end
2 System One realisation agreed since period end, proceeds yet to be received



Outlook

Differentiated approach to deliver significant value over long term

Differentiated
approach

Success evidenced
by performance

Continued momentum

iCG
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Combination of High Conviction Investments and Third Party Funds
provides a differentiated exposure to private companies

Focussed and stringent investment selection criteria to invest in defensive
growth companies delivering superior risk-adjusted returns

Strategy of actively managing our portfolio is resulting in strong and
resilient performance

Performance over the nine months, to 31 October 2020, underlines the
strength of our team, processes and portfolio

Momentum from Q3 has continued post period end

> Confidence in our investment strategy

> Private equity market presents significant exciting opportunities
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Global disclaimer

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.

This document: (i) is not intended as an offer or solicitation with respect to the purchase or sale of any security or financial instrument; (i) 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,”
", ” “expect,” “anticipate,” “target,” “project,” “forecast, 7 continue” or “believe,” or the negatives thereof or other variations thereon or comparable terminology.

" o« » "« "«

“will”, “should, estimate,” “intend,
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.

iCG
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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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