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ICG Strategies

Investing in five out of ICG’s 21 strategies

Strategy Gross Total
. .. Latest fund return Value Undrawn | exposure
Siﬁ((:;e-; invested Description size target £m £m £m
UCCH=UIGLINN S hordinated debt and equity in mid- market companies with experienced €4.5 billion  15-20% p.a. L 29 e
(1989) management teams who have a proven strategy, typically in non-cyclical
industries. The team works with businesses to develop flexible capital
solutions tailored to achieve a company’s goals and will usually be the sole
institutional investor.
ICG Strategic Acquisitions of significant positions in funds and/or portfolios of companies $2.4 billion >20% p.a. 24 66 =
Equity through fund restructurings, recapitalisations and whole-fund liquidity
(2016) solutions. The team works with incumbent private equity managers to provide
liquidity options for investors in mature fund vehicles.
ICG Asia Subordinated debt and equity in mid-market companies in developed Asia $0.7 billion  15-20% p.a. 28 3 31
Pacific Pacific markets. The team focuses on providing flexible capital solutions to
(2016) leveraged buyouts, corporate investments and restructuring of capital
structures (excluding those of distressed companies).
ICG US Subordinated debt, second lien debt, first lien debt and equity co-investments ~ $1-4 billion  13-17% p? 2 6 8
Mezzanine in mid-market companies - both private equity sponsored and sponsorless. i::oa:e))'
UClCR = Following the same successful strategy as ICG Europe targeting smaller mid- €1 billion  15-20% p.a. 1 = 18
Mid-Market market transactions
(2019)
£180m £121m £301m
23% 28% 25%
= Europe, Asia Pacific and US Mezzanine feature structural downside protection
- Strategic Equity focuses on relative value situations which reduces risk
= Single fees on ICG funds
= |[CGT Board approves all commitments to ICG funds
iCG 3
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Impact of COVID-19 — our Portfolio

Performance and speed of recovery will vary by sector and company

o Healthcare (18%) and Education (6%) e Consumer goods and services (18%)

Healthcare expected to be resilient

Largest exposures includes pharmaceuticals (Doc
Generici), care for the elderly (Domus Vi) and home care
(C&C)

.

Care businesses face significant short term operational
challenges but tend to be defensive through cycles

.

¢.40% healthcare exposure concentrated in three top 30
investments: all are fully operational and have a sound
financial position

.

Education is typically defensive, but has been impacted
by the nature of ‘lock downs’

Operational focus of private equity managers critical to
businesses which deliver training or ‘in-person’ education

Around 80% of education exposure concentrated in high
conviction investments

7 Financials (6%)

Relatively high impact for the sector of current crisis
and potential for high degree of cyclicality

Low exposure in ICGT portfolio and minimal top 30
investments which means that exposure is diversified

Key sub-sectors include payments and specialty
consumer finance

Consumer staples/essential consumer services and e-
commerce are performing well

Discretionary consumer services and retail have been
more heavily impacted but have a lower weighting in
our portfolio

Over half of our exposure is concentrated in five top 30
investments where we have strong visibility with all
businesses fully operational: PetSmart (#1), Leaf
Home Solutions (#5), Froneri (#9), EG Group (#20),
Allegro (#26)

G Leisure (7%)

« Sector has had a high impact given the restrictions on

travel and nonessential services during the period.

« Almost 50% of exposure is from Roompot (#3) which was

sold by PAI in September 2020 generating a 1.3% uplift
to Company NAV

* 3.7% pro forma exposure to leisure once the Roompot

transaction is completed

TMT (16%)

Main exposure is to software as a service business
models which have proved resilient: typically subscription
based, diversified customer base and sticky recurring
revenue

Listed peers have seen lower falls than market average

40% of tech exposure from five high conviction
companies Visma (#7), IRI (#12), Cognito (#19), RegEd
(#23) and IRIS (#30)

' Industrials (14%)

+ Wide range of sub-sectors/end markets/risk profiles

+ Largest investment Minimax (#4) is both manufacturer

and service provider in highly resilient fire protection
sector

+ Top 30 exposure is around a third of total which is in 2

high conviction investments managed by ICG with
structural downside protection

‘ Business services (13%)

» Broad sector with a variety of business models and
end-markets resulting in differing risk profiles

Largest sub sector exposures include recruitment,
packaging services and work force/payroll services

Sub-sectors such as packaging services have low
impact; sub-sectors such as recruitment have reduced
volumes — however our core exposures in this sector
have strong business models/resilient end markets

iCG
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Detaliled portfolio overview
Single fee on almost half of the portfolio

ICG Graphite Third party

mﬂ Invest %
- S00... e [P ] o

THE JORDAN COMPANY

Caril Pestsens @Capital Advent Infernational | AEA
Primary I CG Graphit%pital PERM IR A @ TAILWIND CAPITAL
T G GRo oo e o ort 3SHG Apax
GBOMMARK T \WERBROOK ~ OMHEL  HAMOORE | Charlesbank
63.0% 7.4% 8.7% 46.9%
Secondary I CG LR PAI BL|PARTNERS O/)E\
Graphite Capital eanTNERS charterhouse THE JORDAN COMPANY UAK HILL

8.3% 3.2% 0.1% 5.0%

Co- comus® psb PSD °°°""°“| persmart s ENDEAYORIY (C

nvestment < 13\053 i - ovseesaavorson [N g W1 Y| 8 Dt o ~g system one
B o S VisHA ) oo . 4 RegFEd 0 IRi VitalSmarts’
28.7% 12.9% 14.5%
100.0% 23.5% 10.1% 66.4%
ICG No management fee at ICGT level 5
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http://www.ikinvest.com/

Top 30 underlying companies
#1-15

Company Manager . VEED @i Country Ve 25 @ 5 pf
investment Portfolio

1 PetSmart +

Retailer of pet products and services BC Partners 2015 USA 4.3%
2 DomusVi+

Operator of retirement homes ICG 2017 France 4.1%
3 Roompot +

Operator and developer of holiday parks PAI Partners 2016 Netherlands 3.6%
4 Minimax +

Supplier of fire protection systems and services ICG 2018 Germany 3.3%
5 Leaf Home Solutions

Provider of gutter protection solutions Gridiron 2016 USA 3.1%
6  Doc Generici +

Retailer of pharmaceutical products ICG 2019 Italy 2.2%
7  Visma+

Provider of business critical software such as accounting, ICG 2017 Norway 2.1%

payroll, HR and other ERP software
8  City & County Healthcare Group

Provider of home care services Graphite Capital 2013 UK 2.0%
9  Froneri®

Manufacturer and distributor of ice cream products PAI Partners 2019 UK 1.9%
10 Supporting Education Group +*

Provider of temporary staff for the education sector ICG 2014 UK 1.9%
11 Yudo +

Manufacturer of components for injection moulding ICG 2018 Hong Kong 1.8%
12 RI+

Provider of data and predictive analytics to consumer goods New Mountain 2018 USA 1.6%

manufacturers
13 System One +

Provider of specialty workforce solutions Thomas H Lee Partners 2016 USA 1.5%
14  Endeavor Schools +

Operator of schools Leeds Equity Partners 2018 USA 1.4%
15 Berlin Packaging +

Provider of global packaging services and supplies Oak Hill Capital Partners 2019 USA 1.4%

* All or part of this investment is held directly as a co-investment or other direct investment.

I c G " All or part of this investment was acquired as part of a secondary purchase. 6
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Top 30 underlying companies
#16-30

Company Manager . VEEL Country VENEES E/40 pf
investment Portfolio
16  VvitalSmarts +
Provider of corporate training courses focused on communication skills Leeds Equity Partners 2019 USA 1.1%
and leadership development
17 PSB Academy +
Provider of private tertiary education ICG 2018 Singapore 1.1%
18 u-POL~
Manufacturer and distributor of automotive refinishing products Graphite Capital 2010 UK 1.0%
19 Cognito +»
Supplier of communications equipment, software & services Graphite Capital 2002/2014 UK 0.8%
20 EG Group
Operator of petrol station forecourts TDR Capital 2014 UK 0.8%
21 Compass Community
Provider of fostering services and children residential care Graphite Capital 2017 UK 0.8%
22 nGAGE
Provider of recruitment services Graphite Capital 2014 UK 0.7%
23 RegEd +
Provider of regulatory compliance and management software products Gryphon Investors 2019 USA 0.6%
24 David Lloyd Leisure +
Operator of premium health clubs TDR Capital 2013 UK 0.6%
25 Beck & Pollitzer
Provider of industrial machinery installation and relocation Graphite Capital 2016 UK 0.6%
26  Allegro
Operator of an online marketplace and price comparison website Cinven / Permira 2017 Poland 0.6%
27 YSC
Provider of leadership consulting and management assessment services Graphite Capital 2017 UK 0.6%
28 ICR Group
Provider of repair and maintenance services to the energy industry Graphite Capital 2014 UK 0.6%
29 Alerian®
Provider of data and investment products focused on natural resources ICG 2018 USA 0.6%
30 IRIS
Provider of business critical software and services to the accountancy and ICG 2018 UK 0.6%
payroll sectors
* All or part of this investment is held directly as a co-investment or other direct investment.
I c G " All or part of this investment was acquired as part of a secondary purchase. 7
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Portfolio geographic focus
Increasing geographical diversification

Movement in geographic split

= Increasing exposure to the US market
100% -

th - Largest most developed private equity market
80% - 704 - 35% of portfolio; up from 14% at Jan 16
60% | Rest of World - Strategic objective for US focus to increase to
’ 14% = Europe 30% - 40% of the portfolio
40% - us
B UK = European exposure focused on larger
20% | economies
- Germany and France represent ¢.18% of the
0% - portfolio
Jan-16 Jul-20 _
- Southern Europe represents ¢.6% of the portfolio
Geographic weightings
_ = Historic weighting to the UK driven by former
a% 3% = North America manager, Graphite
= UK . .
. - UK exposure expected to continue to decline
6% 35% Germany
France

7%
m Rest of world

m Benelux
9%
m Southern Europe

m Scandinavia

9%
m Other Europe

i1CG
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Portfolio vintage year exposure
Balanced maturity

Investment vintage

25% - = Investments completed in 2016 or earlier — 38%
of the portfolio

21%

= 62% of value in investments made in 2017 or
later

20% -

= High relative weighting to recent investments
reflects:

15% -

Higher level of realisations in older vintages

Increased deployment rate and expanded
opportunity set since move to ICG

10% A

5%

i1CG
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Manager Overview
A leading specialist manager in private debt, credit and equity

i ‘ G ASSETS UNDER MANAGEMENT
LAY €468N EXPERTISE
\ 2 S > K - / i : > ’ » ‘ ) ‘

31 year track record of lending to and
investing in private equity backed

LN AL ~ gStockholm aes businesses through multiple cycles
7N ‘ /, ) London. ..', . Warsaw\ 7 Z
i LNe Paris ‘® ® “grankfurt N2 |
| Newvork  Madrid @) Luxembourg | | ' ACCESS
san Ffamm“f ) j NN NN Ni- - Tokyo to proprietary deal flow from the wider
& 1 ‘% \ 4 N ‘Ho’,@_mg ICG network; partnering with five
: \a ’ ‘ specialist in-house teams
‘ W ) Singapore ® 1‘
| L y 4 N INSIGHTS
\ < Candiid into private equity managers and

companies through local investment

teams across the globe /

>A00 EMPLOYEES

21 INVESTMENT STRATEGIES

A unique perspective on private markets ‘

i CG Source: ICG. Data as at 30 June 2020. 11
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ICG Enterprise Trust investment team
A strong combination of direct and fund investment experience

= Joined the team in
September 2019.

= Over 25 years of private
equity investment
experience

= Partner and member of
the IC at Pomona Capital,
Adam Street and
Rothschild

Equity = Overall responsibility of for

the investment portfolio

Oliver Gardey
Head of Private
Fund Investments

= Joined the team in 2019

= 14 years of PE experience

= GIC Private Equity (direct
and fund investments)

= Henderson Global
Investors (private equity
division)

= PricewaterhouseCoopers

Liza Lee Marchal (corporate finance)

Principal

= Joined the team in 2017

= 3 years of PE experience

= Primarily focused on
underlying investment
performance and portfolio
EQEWSS

Craig Grant
Associate

Colm Walsh
Managing Director

Kelly Tyne
Vice President

= Joined the team in 2010

= 15 years of PE experience

= Graphite Capital (funds,
co-investments and
finance)

= Terra Firma Capital
(finance)

= Deloitte (audit)

= Responsible for building
up the US portfolio since
2016

= Joined the team in 2014

= 6 years of PE experience

= Graphite Capital (funds,
co-investments)

= First NZ Capital (analyst)

= PricewaterhouseCoopers
(consulting)

= Joined the team in 2009

= 13 years of PE experience

= Graphite Capital (funds
and co-investments)

= KPMG private equity
group (audit and
transaction services)

= JP Morgan Cazenove
(corporate broking)

= Responsible for European
market coverage

Fiona Bell
Principal

= Joined the team in 2019

= 5 years of PE experience
working on the senior debt
strategy at Ares Capital

= 5 years debt advisory
experience with Deloitte

Lili Jones
Vice President

iCG
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ESG

ICG is committed to responsible investing

ICG’s approach to ESG

WASTE

MATURAL MANAGEMENT

RESOURCES

CLIMATE
STABILITY

WORKING

CONDITIONS

TRANSPARENCY

DIVERSITY

ANTI-BRIBERY &
CORRUPTION

SOCIETY

ESG is an integral part of investment
decision-making

ICG has been a signatory to United Nations
Principles for Responsible Investment
(“PRI”) since 2013

- 2020 assessment rated Grade A+A+A

Committed to action on climate change as
one of the launch signatories of the UK
Initiative Climat International (“iCI”)

Firmwide Responsible Investment Policy
- Exclusion List

All investment committee papers include an
ESG section

Most of our underlying managers are either
signatories to PRI or have an ESG policy
framework

Active engagement with managers on ESG
issues

iCG

ENTERPRISE TRUST
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NAV bridge

Flat sterling portfolio return

NAV per share bridge

1200p
Change in NAV
- 1180
(% of opening NAV) Sl P
Underlying portfolio return in local currencies  (3.6%) 1160p
]
42.6 ) [ ]
Currency 3.7% 1140p Cees 3.6 —
Total portfolio valuation movement 0.1% 1120p 13.0 1126.9
Effect of cash drag* 0.0% 1100p
Management fees** (0.6%) 1080p
Other expenses (0.3%) 1060p
Incentive accrual (0.3%) 1040p
Impact of share buy backs & dividend 0.1%
reinvestment ' 1020p
0,
Net asset value total return per share (1.0%) 1000p
> & S & & & & N s
\gz? \\OQ‘D‘ &00‘ < & _‘QQ’Q% A\be}‘ \&@0 N
8 & &2 & &é‘\ s° S ° §®
év . QQO <<+é\ A @’b(\ O® %‘({b <
0\\*\(\
&

Notes:

* Cash drag also includes FX movements on bank balances

** Annual management fee calculated as 1.4% on portfolio NAV and 0.5% on undrawn fund commitments excluding funds managed by ICG and Graphite for which no management fee is
charged. Effective management fee on average NAV during the period of 1.3%.

*FX movements on cash and portfolio

iCG 14
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Management fees and expenses
Effective management fee of 1.3% of NAV

Costs as a % of investment portfolio

(excluding cash)

3% -

2% -

O% - T T T T T

Jan-16  Jan-17

® Management fee

Jan-18 Jan-19

m Other expenses

Jan-20  Jul-20

Finance costs

Headline management fee of 1.4%? of portfolio
value plus 0.5% of undrawn commitments to funds
in investment period

Excludes funds managed by both ICG and Graphite
Capital (the former manager)

- 19% of the portfolio at July 20

- Exposure to ICG funds increasing

Including direct co-investments (on which there is
no fee at the underlying manager level) almost half
the portfolio has only a single fee

No fees on cash

No separate funds administration fee

Effective management fee of 1.3%?2

Ongoing charges of 1.5%3

iCG 1 Reduced from 1.5% since the move to ICG in February 2016

2 Annualised fee as proportion of average NAV for the 6 months ended 31 July 2020
3The ongoing charges figure has been calculated in accordance with guidance issued by the AIC and captures management fees and expenses incurred at the

ENTERPRISE TRUST
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Company level only. It does not include expenses and management fees incurred by the underlying funds which the Company is invested in.



Incentive arrangements

Strong alignment of interest through co-investment scheme

Incentive net payments as a % of cash proceeds

Average incentive accrual over the last 10 financial
years of <7% of portfolio gain?!

5% -
mmm ncentive =10 year average Co-investment scheme in which the investment
team and Manager invests 0.5% in every
4% - investment
Incentive of 10% provided the investment exceeds
3% - an 8% hurdle (with catch-up)
No incentive on ICG or Graphite Capital funds
2% - - 19% of the portfolio at July 20
- Exposure to ICG funds increasing
1% - Incentive only pays out on cash proceeds from
realised returns
0% - Net cash payouts over the last 10 financial years of
N e e R 2 D <2.5% of proceeds?
N S & S : P
N G T A A N N N
Long term alignment of interests
i CG 1.  As a proportion of portfolio gain in sterling (includes impact of FX) 16

2. Jan 16 accrual includes a catch up from the reversal of discount applied to incentive accrual on fund investments in Jan 14 and Jan 15

ENTERPRISE TRUST 3. Cash distributions from the incentive scheme may lag receipt of proceeds



Balance sheet

Liquidity position strengthened during period

Investments 765 806
Cash 39 14
Other net assets/(liabilities) (29) (26)
Outstanding commitments 439 459
Undrawn bank facility 158 148
Over commitment 242 296
Over commitment % 31% 37%

Cash as % of net assets

15%
10%

5%

20%
12%
8%
6%
5%

Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jul-20

0%

Objective is to be broadly fully invested through
the cycle

- Retain sufficient liquidity to take advantage of
attractive opportunities

- Do not intend to be geared other than for working
capital purposes

Total liquidity of £197m, including bank facility

- Cash balance of £39m; undrawn facility £158m
- Over commitment equivalent to 31% of net assets

Undrawn commitments of £439m

- 20% (£86m) were to funds outside their investment
period

- Outstanding commitments drawn over 4-5 years

Post period end transactions further reduce

overcommitment ratio

- Had they been completed by 31 July 2020, the
overcommitment ratio at that date would have stood
at 27%

i1CG
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Balance sheet evolution

Increasing balance sheet efficiency and long-term growth

850 -
650 -
450 -
432
20 | B8 a7 415 433
INN 133
s >0 43 46 55 69 90
= 46
£ 2 69 90
QL
-150 - . . 137 o o
. .
-350 -
-550 -
-750 -
Dec-07 Dec-08 Dec-09 Jan-11 Jan-12 Jan-13 Jan-14 Jan-15
m Net cash m Portfolio Other liabilities Commitments covered by cash

806 765
s01 695
o 594
104
39 8 61 ’ 39
104 39 78 61 14 39

Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jul-20

Commitments covered by facility m Uncovered commitments

iCG
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Dividends and buybacks
Continuing to return capital to shareholders

Dividends and share buy backs Dividends
40 4 Buybacks = The Board has committed to a progressive annual
m Special div dividend policy with quarterly payments
35 -
® Ordinary div = Q2 dividend of 5p to be paid on 4 December 2020
30 4 — Total dividends for Q1 and Q2 of 10p
E 25 - Share buybacks
_; 20 - = Authorised to buy back up to 14.99% of ISC
3
g 15 = The Company will continue to repurchase shares
|_

on an opportunistic basis

10 = 110k shares bought back in period at an average

price of 700p, an average discount of 40%

0

PRI PIPRA PR DDA DLD P DD
FFFFEFEETEEEEEE T F

iCG 19
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Discount
Sector discounts have significantly widened since year end

Company vs sector long term discount Company vs sector discount (since 31 Jan 2020)
.10 A -10
U\\ A I\J-’\M
-20 -20 /J\./\ wr 12N
-30 | .30 A vwf\-\' M
-40 -40 ‘I
.50 -50
60 \ -60
-70 -70
DO AN TN ONDODO A NMSST LW O~ O O Q Q Q Q Q Q Q Q
$8888cs888888s¢8s88¢888¢8¢% RO LU LS AR VO AL e
AN NN JANANNNNANNNNNNNNANA o) q‘}) o ,-bQ o er Y Y
Sector discount - |CG Enterprise discount Sector discount - |CG Enterprise discount
i CG Discount data and performance data for post year end period from 31 January to 21 September 2020

ENTERPRISE TRUST Note Sector comprises: Apax Global Alpha, BMO PE, HarbourVest, HgCapital, NBPE, Pantheon, Princess and SLPET



|ICG Enterprise Trust Board

Private equity, investment and commercial experience

Jane Tufnell
Chair

Committees:
Nominations

= Appointed to the Board in
= Co-founder of Ruffer

= Jane brings extensive

= Seasoned investment

2019
Investment Management

financial services and fund
management experience

company and public
company board member
and Chair

Alastair Bruce
Non-executive
Director

Committees:
Audit (Chair)
Nominations

| = Appointed to the Board in
2013

. = Extensive private equity
investing experience

time at Partners Group

Partners Group, Sandra
built relationships with

Sandra Pajarola
Non-executive

Director many private equity

managers in Europe and
Committees: has a broad perspective
Audit on the private equity
Nominations industry

having executed a broadly
similar strategy during her

= As the head of the team at

= Appointed to the Board in
2018

= Over 25 years of private
equity experience

= Former Managing Partner
of Pantheon Ventures

= Was involved in all
aspects of Pantheon’s
business, particularly the
management of Pantheon
International Participations
PLC, the expansion of
Pantheon Ventures
globally and the creation
of a co-investment
business

Gerhard Fusenig
Non-executive
Director

Committees:
Audit
Nominations

Lucinda Riches
Senior Independent
Director

Committees:
Audit
Nominations

= Appointed to the Board in
2019

= Has held a number of
senior management roles
including the position of
c0-COO of Asset
Management and CEO of
Core Investments at
Credit Suisse, as well as
Global Head of Fund
Services at UBS

= Significant financial
services experience and
seasoned independent,
non-executive director

= Appointed to the Board in
2011

= Former global head of
equity capital markets at
UBS

= Lucinda brings significant
capital markets
experience, having
advised public companies
on strategy, fundraising
and investor relations for
many years

= She also brings extensive
experience as a public
company non-executive
director across a variety of
businesses, including two
FTSE 100 companies

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.

iCG 22
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