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Company Overview
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Company and Manager overview

The Company

iCG

ENTERPRISE TRUST

Private equity investor focused
on buyouts in developed markets

> Focus on generating consistently high returns
while protecting investment downside

> Flexible investment mandate actively
balances concentration and diversification

> Selective investment approach with a long
track record of strong returns

The Manager

iCG

Specialist asset manager in
private debt, credit and equity

> Expertise and long track record of lending to
and investing in private equity backed
businesses

> Access to proprietary deal flow from the
wider ICG network

> Insights into private equity managers and
companies through local investment teams
across the globe

iCG
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Investment strategy
Focused on generating consistent growth through cycles

Flexible Focused

Selective

» Focus on developed markets and established businesses

= Favour more defensive businesses; uncorrelated to economic cycles and
highly cash generative

= Increase exposure to high conviction investments to enhances returns

Active

= High conviction investments are underpinned by a diversified portfolio of
leading private equity managers

management
= Selective and disciplined investment across the portfolio

Disciplined » High conviction assets sourced from both ICG and broader manager
relationships

iCG
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Portfolio overview
High conviction investments underpinned by a portfolio of leading funds

i1CG

Third-party direct
co-investments

High conviction portfolio

Underlying companies selected by ICG
43% Increases exposure to attractive assets
Enhances returns and increases visibility
Enables greater flexibility in portfolio management

Third-party secondary Targeting 50% - 60% weighting

investments
Graphite Capital
primary funds’ 12.4%
Third-party funds portfolio

= Europe and US buyout focus
= 38 leading private equity managers with track

Third-party 57% records of outperformance

' = Strong relationships in many cases over multiple

primary funds 44.2% g p y p

fund cycles

» Source of deal flow and insights for the high
conviction portfolio

1 Graphite Capital is the former manager of ICG Enterprise; ICG appointed 1 February 2016

iCG 6

ENTERPRISE TRUST




Results and performance
For six months to 31 July 2017
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Highlights for the six months to 31 July 2017

Strong performance and excellent progress against strategic goals

+8.7%

Total Return
(937p NAV per share)

+36%

uplift to carrying value
on exit

24%

of new investment into
high conviction assets

= 9.8% return from investment portfolio; 8.7% in local currencies

= Driven by continued strong operating performance and realisation activity
- Largest 30 companies generated earnings growth of 15%/!
- Approximately one third of the portfolio write-ups were driven by realisation activity

= 20.1% NAV total return in the last 12 months

= Highly cash generative portfolio
= Record six month period of distributions from portfolio at £117m

= Sales completed at an aggregate 36% uplift and 3.1x cost

Strategic benefits of move to ICG continue to add significant value

£65m invested into attractive investment opportunities
- 54% invested in high conviction assets; up from 39% at Jan 17

£17m investment in Domus Vi alongside ICG Europe VI
£10m secondary investment in ICG Recovery Fund 2008B

1 Last 12 months to June 2017. Top 30 investments which represent 45% of the investment portfolio
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Consistently strong portfolio growth
8.7% portfolio growth in local currencies; 24.1% in last 12 months

Five year underlying portfolio growth of 15.0% p.a.
(local currencies)

30% 1 = High quality portfolio performing well

- 8.7% portfolio growth in local currencies; 9.8% in

25% - sterling

- Building on 15.0% p.a. growth in local currencies
over the last five years; 16.4% p.a. growth in

20% - .
sterling

15% - = All parts of the portfolio contributed to growth
- Write-ups across the portfolio
10% - - Strong earnings growth

- Modest increase in valuations multiples

13.8%
5% -
= A third of portfolio write-ups driven by
realisation activity

0% - . :

Jan-13 Jan-16 Jan-17 Jul-17 - Managers continuing to take advantage of

favourable exit environment

-5/°l Underlying portfolio return = FX impact

riUnderlying portfolio return (H2 16/17) riFX impact (H2 16/17)

iCG o
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Relative performance
Outperforming over the short, medium and long term

* .
NAV performance Share price performance*
S e R XU
10 years 70.4% 10 years 70.4%
S T e .
5 years 65.0% 5 years 65.0%
58.9% 103.0%

m|CG Enterprise Trust

25.79
3 years as FTSE All-Share 3 years 5.7%

36.1% 40.6%

m Listed PE sector

1year  14.9% 1year  14.9%

1.1 30.8%

S l
| I

6 months = 7.1% 6 months = 7.1%

| PXIA

5

= NAV and share price have outperformed FTSE All-Share in 20/20 years cumulatively

- NAV has returned 10.6% p.a. over 20 years - Driven by strong portfolio growth
- Share price has returned 10.4% p.a. over 20 - Conservative balance sheet management over
years multiple cycles

- FTSE All-Share total return of 6.5% p.a. over
the same period

Notes:

- Data: total return (Morningstar, the Company)

*6, 12, 36, 60 and 121 month periods to 31 Jul 2017

**Listed PE sector constituents: Aberdeen, Better Capital 2009 and 2012, Candover, Dunedin, Electra, F&C PE, HarbourVest, HgCapital, JPEL, NB Private Equity, Princess, Pantheon, SLEPET
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Investment activity
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Highly cash generative portfolio
Realisations at 36% uplift to carrying value; 3.1x cost

Percentage uplift to carrying value

%
= £117m of proceeds; arecord for a half year 60
- 28 full realisations 50

Average 32%

- 20% of opening portfolio value 40 “
. . . 30 36 35 36
Largest realisation was the sale of Micheldever 20 »
by Graphite Capital (E36m) 22
10
- Other sales from the Top 30 companies:
0

Quironsalud (CVC), Formel D and Proxes (both Jan3  Jand4  Jand5  Jand6  Jand7  Jul17
DBAG)
Multiple of cost
= Attractive and well balanced maturity profile 35
- Balancing shorter term realisation prospects 3.0 2
with longer term portfolio growth 05 - Average 2.1x '
.. 2.0
* LTM realisation proceeds £157m 21 21 e
15 :
1.0
0.5
0.0
Note. Uplift calculated on proceeds received in the period. Increase in gross value relative to the underlying Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jul-17

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

iCG 12
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Selective investment into compelling opportunities
£65m invested; 54% into high conviction

Investment activity

£ . . .
1:;0 . * Market for new investment is challenging
162 - High pricing and strong competition for good quality
160 1 assets across all target markets
140 - 15 128 - Maintaining discipline is key, as always
120 - = We favour more defensive businesses:
100 1 - Relatively uncorrelated to economic cycles
- Highly cash generative
80 -
64 - High barriers to entry
60 | 54
— - = 54% of capital invested was into high
40 - conviction investments
20 - = 38% directly sourced from the ICG network
, : , : , , - £17m into Domus Vi through co-investment and
Jan-13  Jan-14 Jan-15 Jan-16 Jan-17 Jul-17 indirect investment through ICG Europe VI
Total investment (H2 16/17) m|CG Investment - £7m intO Gerﬂor through ICG Recovery Fund
H Third party secondaries and co-investments Graphite capital fund drawdowns 20088 Secondary investment

Third party fund drawdowns

LTM new investment £162m

iCG 13

ENTERPRISE TRUST



Case study: _
DomusVi

Co-investment alongside ICG Europe VI — July 2017 £ 1 7 n 5 I I l

Total investment by ICG Enterprise

Background Rationale Outlook
= Third |argest nursing home Operator in = |ICG knowledge and experience of = Positive current trading with
Europe (#1 in Spain and #3 in France) with sector, company and management benefit of ramp-up in newly
355 sites and over 33,000 beds opened sites
= Excellent visibility on financial

performance and resilience » Faster than expected synergies

= Full range of services for the elderly (e.g. ¢ t it
rom recent acquisitions

medical and traditional nursing homes,

residential and home-care services) = Further growth underpinned by

positive demographic and economic = Several acquisition opportunities

= Acquired by ICG Europe VI in July 2017, trends under review, particularly in Spain

with ICG having first invested in 2003 - Strong platform for continued

ioninaf K
= Total investment by ICG Enterprise of expansion in a fragmented market

€19.5m (£17.5m)

DoOoMmus

En toute confiance

iCG 14
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£66m of new primary commitments
Two existing and three new managers

* Five new third-party primary commitments
- Two existing relationships: CVC and Hollyport

- Three new managers:
* New Mountain (US)
+ Oak Hill (US)
* Hg Capital (Europe)

» Increased stake in ICG Strategic Secondaries
fund by £8m to £27m

- Mature vintage fund recapitalisations
- Attractive valuations (6-7x EBITDA)

- Six transactions to date

CVC

Capital Partners

£20.9m

= €15.5bn Europe and US large
buyout fund
= Relationship since 2005

£11.5m
$6.2bn US upper mid and
large buyout fund
= New relationship

HOLLYPORT

CAPITAL

£7.6m
= $400m tail-end secondaries
fund
= Relationship since 2006

OI‘\
OAxk HiLL

CAPITAL PARTNERS

£12.0m

= $2.65bn US upper mid market
buyout fund
= New relationship

iCG

Strategic Secondaries fund

£8.0m top-up (£27m total)
= $1.1bn pool dedicated to fund
recapitalisations
= US and Europe focus

HgCapital s

£5.5m
= £2.5bn mid-market European
and UK buyout fund
= Focus on TMT
= New relationship

iCG
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Top 30 underlying companies
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Top 30 underlying companies — 45% of the portfolio

Value is concentrated in our high conviction investments

Pre-Crisis 2009 - 2013 2014 - 2016
STANDARD
FRONERI Gerflor
education personnef thefooringroup
s Doawid (toyd e Ryt
© . #'CLUBS* ‘ PETSMART
=8 Ll‘rontlermqurgel[l |
Q© ; system|one
§® TRV I
p CPA GLOBAL Skillssft
9 THE IP PLATFORM Q VI s MA
* AL
SWISS :
-k Cal}}l?ng;ll
ézzplnu “ p l :"a {’ gggS%Tth‘ g Group
- n CognitoiQ —
Q ceonieer
(0] “N Ci %5 Beck & Polli
E g ° )' ﬁ:gli‘higgggroup nGAGE _&ﬂec otlitzer
S ED (5
© = — \TRAgiNG
5 B ICR. &
2 R inVentiv
= % . i Health
o \o ;5 ALGECO
'CIS g LOD SCOTSMAN .
= = %
|_

1 Percentages are of the top 30 value. High conviction includes ICG, direct co-investments and secondary investments.
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Top 30 underlying companies — 45% of the portfolio

Strong revenue and earnings growth

Revenue growth

20%

Continued strong revenue growth

15% - LTM revenue growth of 17%

- Average revenue growth of 9% since Dec 12
10%

12%
5% 7%
B
0%

Dec-12 Dec-13 Dec-14 Dec-15 Dec-16 Jun-17

Consistent strong EBITDA growth

- LTM earnings growth of 15%

- EBITDA margin of 20%

- Average EBITDA growth of 12% since Dec 12

EBITDA growth Driven by both organic growth and M&A

20%

Growth trends across the remainder of the

portfolio are similar
15%

13% 14%
10%
10%
)
(o]
0%

Dec-12 Dec-13 Dec-14 Dec-15 Dec-16 Jun-17

iCG 18
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Top 30 underlying companies — 45% of the portfolio

Modest increase in valuation multiples

EV/EBITDA multiple

= EBITDA multiples increased to 10.6x 120

- Change of mix and weightings to the larger 100

companies 80 [N 9.2 94
- Modest increase in multiples overall 6.0
= Net debt/EBITDA increased to 4.1x o
- Reflection of the mix and weightings 20
0.0

- On a like-for-like basis the multiple is broadly "~ Dec12  Decd3  Deci4d  Decd5  Decd§  Juni7
consistent with the prior year

Net debt/EBITDA multiple

= Valuation and net debt multiples broadly
similar across the rest of the portfolio

4.0

3.5 3.7 3.8

I 35 35
25

2.0

1.5

1.0

0.5

0.0

Dec-12 Dec-13 Dec-14 Dec-15 Dec-16 Jun-17

4.1

iCG 19

ENTERPRISE TRUST



Balance sheet and financing
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Balance sheet
Strong balance sheet and positive financing outlook

Jul 17 » Cash balances increased to £75m

Investments 600 594

Cash 75 39 = Undrawn commitments of £346m

Other net assets/liabilities -24 -20 - £254m relates to funds still in their investment
periods

Outstanding commitments 346 300

Undrawn bank Facility 105 103 = Total liquidity of £180m, including bank facility

Total liquidity 180 142 - Over commitment equivalent to 25% of net

Over commitment 166 159 assets _ - .

o N 25, 26 - Consistent with our historically conservative

ver commitment 7 (] (] approach

Cash as % of net assets
20%

Objective is to be broadly fully invested
through the cycle

- Retain sufficient liquidity to take advantage of

15% attractive opportunities

17%
14%
10% 12%
:
0%

Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jul-17

- Do not intend to be geared other than
1% working capital purpose

iCG 21
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Outlook
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Outlook

Well positioned to continue to generate significant shareholder value

= Focus on defensive businesses; uncorrelated to economic cycles and highly

High quality portfolio cash generative
generating strong = Attractive maturity profile; balance of near term realisations and a strong
EBITDA growth pipeline of future value drivers

= Portfolio is biased to structural growth sectors; LTM EBITDA growth of 15%

= Strategy allows us to be nimble; can adapt to market conditions
Flexible mandate = High conviction investments enhance returns

to enhance returns = Portfolio of leading private equity managers provides a strong base of
diversified returns and ongoing deal flow

= Strategic benefits of move to ICG continue to add significant value
= Increasing flow of proprietary deals
Strategic benefits - £8m co-investment in Visma alongside ICG Europe VI closed since July
of the wider ICG = Exposure to the US market increasing
PR - 23% at July; target of 30% - 40% of the portfolio
= Insights into the market are a competitive advantage

iCG 23
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Case study:

Oak Hill Capital Partners

Investments in Oak Hill Il, Il and IV — March 2017 $2 2 n OI I I

Invested and committed by ICG Enterprise

Background Rationale Outlook
= Qak Hill is one of the longest-standing US " ICG has been tracking Oak Hill’s = At the $2.65bn final close in July
managers tracing its roots back to 1986 development over a long period 2017 Oak Hill IV was significantly
oversubscribed
= To date the manager has invested = Akey objective for ICG Enterprise is
c. $8.5bn in more than 80 transactions to increase the portfolio’s US = Oak Hill IV is already c. 35%
exposure invested
Sea\i(e:j;g;?;%25rr:eli:[r?:;:neet:g:speznf: and = QOak Hill's main sec_:tor_s of focus = Oak Hill Il and IlI represent a
long-term trends represent a good fit with ICG’s own well-balanced portfolio and the
investment experience secondary investment is

lopi Il
* |CG Enterprise committed $15m to Oak Hill _ developing we

IV and separately invested $7m in Oak Hill
Il and Ill via the secondary market

Expectation of ongoing
opportunities for co-investment

alongside Oak Hill IV A N
OAK HiLL

CAPITAL PARTNERS

iCG 25
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Case study:

New Mountain Capital

Commitment to New Mountain V —June 2017

$15.0m

Committed by ICG Enterprise

Background

New Mountain was established in 1999
and has broad investment experience

including credit and public equities

With AUM of more than $20bn, to date
New Mountain has raised more than $17bn

for its core private equity strategy

New Mountain targets mid-market

companies in industries which are less
cyclical and feature high barriers to entry

ICG Enterprise committed $15m to
New Mountain V

Rationale

ICG has been tracking New
Mountain since it acquired a
Graphite Capital business in 2013

= AKkey objective for ICG Enterprise is

to increase the portfolio’s US
exposure

With its focus on “defensive growth”
industries, New Mountain has a
strong track record across cycles

Expectation of co-investment
opportunities alongside New
Mountain V

Outlook

New Mountain V had a final close
at $6.15bn in September 2017

The fund was heavily
oversubscribed with strong
demand from existing investors

New Mountain V has already
acquired two companies

iCG
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|CG European Mezzanine and Equity
Flexible strategy aiming for PE returns with low downside risk

= Aiming for private equity returns (15-20% gross) with subordinated risk profile
= Investing across the capital structure, often as sole institutional equity provider

Objective
= European mid-market focus, local off-market sourcing

* Financing of mid-market buyout transactions alongside private equity sponsors
Sponsored = Specific ICG angle
= Avoiding any syndicated transactions

= Management-led transactions, typically the sole institutional investor
Corporate = Capital re-organisations around family owners and other key stakeholders
= Continued organic and inorganic development of mature mid-market companies

= Capital in support of recapitalisations led by private equity sponsors or lenders
Opportunity = Liquidity for key business stakeholders
= Positions from forced sellers

The Company has invested in this strategy since 1989

Jul-17 exposure (NAV + undrawn): ICG Europe V (2012) £13m, ICG Europe VI (2016) £24m
Education Personnel direct co-investment £13m, DomusVi direct co-investment £17m

iCG 27
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ICG Strategic Secondaries
Highly differentiated approach in a growing market segment

= Acquiring portfolios of PE-backed companies in mature funds
Niche = Offering liquidity for existing investors
strategy = Remaining companies require further time to realise potential value

Strong = Significant target universe of investment opportunities and increasing deal flow
ma”“r‘t = Less competitive segment of the secondary market
dynamics

Unique = Partnering with incumbent private equity managers, re-aligning incentives
approach = Direct investment style due diligence and governance rights

= Attractive entry prices (6-7x EBITDA to date across 6 transactions)
= Low leverage in underlying portfolio companies
= Targeting returns in excess of 20% p.a.

Attractive
Valuations

The Company committed $35m to this fund ($1.1 billion)

Invested $15m alongside the fund in VSS IV restructuring

iCG 28
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Case_stu,dy:
Quironsalud

4.4X

Multiple of cost achieved on disposal

Sale by CVC European Equity Partners V — February 2017

Background Developments Realisation
» Quirénsalud is the leading private = Well-invested hospitals in key » In February 2017 Quirénsalud
healthcare operator in Spain (84 hospitals regional markets enabled strong was sold to Europe’s largest
and medical centres and 35,000 staff) organic growth private hospital operator
= ICG Enterprise invested in March 2011 = Successful greenfield development = The sale generated a return of
of new hospitals 4.4x the original investment cost

through its commitment to CVC V X
(an annualised return of 34%)

= Acquisition of Grupo Hospitalario
Quirdn in 2014 created the clear = Cash proceeds of £5.9m
market leader represented an uplift of ¢.65% to
the 31 July 2016 valuation

= Given the strong development of the
CVC V portfolio (including Quirénsalud) in
late 2013 ICG Enterprise increased its

ia th k
exposure via the secondary market = Smaller add-ons also reinforced the

company’s private business in

= At 31 January 2017 Quirénsalud was the targeted regions

20t largest underlying investment

Qquironsalud

La salud persona a persona

iCG 29
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Top 30 underlying companies

#1-15

Company

Manager

Year of
investment

Country

Value as a
% of
Portfolio

1 City & County Healthcare Group

Provider of home care services Graphite Capital 2013 UK 3.2%
2 DomusVi+"

Operator of retirement homes ICG 2017 France 3.0%
3 Standard Brands+~

Manufacturer of fire lighting products Graphite Capital 2001 UK 2.7%
4 Froneri+»

Manufacturer and distributor of ice cream products PAI Partners 2013 UK 2.2%
5  Gerflor®

Manufacturer of vinyl flooring ICG 2017 France 2.1%
6 Education Personnel+"

Provider of temporary staff for the education sector ICG 2014 UK 2.1%
7 NnGAGE

Provider of recruitment services Graphite Capital 2014 UK 2.0%
8  PetSmart+

Retailer of pet products and services BC Partners 2015 USA 2.0%
9 David Lloyd Leisure+

Operator of premium health clubs TDR Capital 2013 UK 1.8%
10 Frontier Medical+

Manufacturer of medical devices Kester Capital 2013 UK 1.7%
11 Skillsoft+

Provider of off the shelf e-learning content Charterhouse 2014 USA 1.6%
12 The Laine Pub Company+

Operator of pubs and bars Graphite Capital 2014 UK 1.6%
13 TMF?

Provider of management and accounting outsourcing services Doughty Hanson 2008 Netherlands 1.5%
14 CPA Global+

Provider of patent and legal services Cinven 2012 UK 1.4%
15 Roompot+

Operator and developer of holiday parks PAI Partners 2016 Netherlands 1.4%

+ All or part of this investment is held directly as a co-investment

i c G A All or part of this investment was acquired as part of a secondary purchase 31
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Top 30 underlying companies
#16-30

Company Manager Year of Country Value as a % of
investment Portfolio

16 System One+

Provider of specialty workforce solutions Thomas H Lee Partners 2016 USA 1.4%
17 Visma+

Provider of accounting software and business outsourcing services Cinven 2014 Norway 1.3%
18 ICR Group

Provider of repair and maintenance services to the energy industry Graphite Capital 2014 UK 1.3%
19 Beck & Pollitzer

Provider of industrial machinery installation and relocation Graphite Capital 2016 UK 1.2%
20 Swiss Education+

Provider of hospitality training Invision Capital 2015 Switzerland 1.2%
21 New World Trading Company

Operator of distinctive pub restaurants Graphite Capital 2016 UK 1.1%
22 Cambium

Provider of educational solutions and services ICG 2016 USA 1.1%
23 U-POL~

Manufacturer and distributor of automotive refinishing products Graphite Capital 2010 UK 1.0%
24 Cognito+

Supplier of communications equipment, software & services Graphite Capital 2002 UK 1.0%
25 Ceridian+

Provider of payment processing services Thomas H Lee Partners 2007 USA 0.9%
26 Algeco Scotsman

Supplier and operator of modular buildings TDR Capital 2007 USA 0.8%
27 inVentiv Health

Provider of commercial solutions for healthcare companies Advent 2016 USA 0.7%
28 ista®

Provider of heat and water submetering services CcvC 2013 Germany 0.7%
29 AVS Group

Manufacturer of traffic safety products Fynamore Advisers 2013 Germany 0.7%
30 Sky Betting and Gaming

Operator of digital Betting and Gaming websites CcvC 2015 UK 0.7%

+ All or part of this investment is held directly as a co-investment

i c G A All or part of this investment was acquired as part of a secondary purchase 32
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Top 30 underlying companies — 45% of the portfolio

Strong revenue and earnings growth

Revenue growth

% of top 30

35% - = Continued strong revenue growth

30% 1 - Weighted average LTM growth of 17%
25% 1 549, 21% - 37%" growing top line by more than 10%
20% 1 - Driven by M&A and organic growth

15% -

10% -

= Earnings growth of 15%

- 38%' reporting EBITDA growth of more than
<0%  0%-5% 5%-10% 10% -20% 20% - 30% > 30% 10%
EBITDA growth

5% A

0% -

- A number of companies investing for growth,

% of top 30 expect to see the benéefit of this over next 12-
35% 1 340 24 months
30%

25%
20%
15%
10%

5%

1 Percentages are of the Top 30 underlying companies, by value. Does not sum to 100% as no
< 0% 0% - 5% 5% -10% 10% - 20% 20% - 30% > 30% ﬁgrgﬂzg\rf]ﬁg?ﬁ;ﬁl&mrthree companies. EBITDA growth excludes one company where EBITDA is

iCG 33
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Top 30 underlying companies — 45% of the portfolio

Modest increase in valuation multiples

EBITDA valuation multiple

% of top 30 = Increase in the EBITDA multiples to 10.6x
35% -

- Change of mix and weightings to the larger

0, N .
30% companies

25% - 23%

22%

- Modest increase in multiples overall
20% A

15% 1 = Net debt/EBITDA increased to 4.1x

19% 1 - Reflection of the mix and weightings

5% -

- On a like-for-like basis multiple has remained
<9x  9x-10x 10x-11x 11x-12x  >12x n.m. broadly consistent with prior year

Net debt/EBITDA

% of top 30
35% -

0% -

= Valuation and net debt multiples broadly
1% similar across the rest of the portfolio
30% -
25%
20%
15% -
10% -

5% A

0% -

< 2Xx 2x - 3x 3x - 5x 5x - 7x > 7x n.m.

iCG 34
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Portfolio overview
Single fee on almost half the portfolio

ICG Graphite

Capital Partners

CVC RNl

Third party

BC Partners
Ll .

leiall Deutsche

Beteiligungs AG

NORDIC CAPITAL O e vestment
CHARTERHOUSE < . ’? ey I Partners
Primary i c G - . @Capita\ Permira S BainCapital ' o
Graphite Capital st T HANON T siverfieet
wa buy ho bulld

& BOWMARK

DOUGHTY

HANSON
#Co

Graphite Capital

Secondary

iCG

5.1%

13.1% 0.8%

-~ @

PETSMART

Domus

on personnel

Co-
Investment/
direct

25.9% 4.5%

100.0%

14.1%

No management fee at ICGT level

No management fee at underlying manager level

TOWERBROOK ~ ©ax HiLL

12.4% 44.1%

siivions TOWERBROOK [UNE (=

S~ segulah:l
| | ARWOOIL =)

Alcuin

>N
Oax Hirr

CVC

Capital Partners

KESTER

7.2%

Skillsht

CERIDIAN
hiakes Wark Life Better

gy ((fromtiermedica | ~pA ) opAL
Tme FROMERI

14.7%

66.0%

iCG
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Portfolio geographic focus
Increasing exposure to the US

Historic geographic split

0.3% 1.4%

100% ~
90% -
80% -
70% -
60% -
50% -
40% -
30% -
20% -
10% -

0% -

m Rest of World
us
m Europe

m UK

Jan-16 Jul-17
Geographic weightings

1.9% 2.9% 1.4%
. ()

5.4%
1.3%
6.2%

mUK
North America
France

= Germany

H Benelux

B Spain

® Scandinavia
Italy
Other Europe
Rest of world

9.0%

11.9%

22.6%

Increasing exposure to the US market

» Largest most developed private equity market

= 23% of portfolio; up from 14% at Jan 16

= Expect US focus to increase to 30% - 40% of

the portfolio

European exposure focused on larger
economic blocs

= Germany and France represent c.15% of the

portfolio

= Southern Europe represents ¢.3% of the
portfolio

iCG
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Portfolio sector and deal size
Focus on mid-large companies with a well balanced sector exposure

Sector
m Healthcare and education
uBusi , = Well balanced sector exposure
usiness services
Consumer goods and - BlaS tO StrUCtural grOWth
12% services .
® Industrials - Healthcare and education largest
u Leisure weighting at 22%
= TMT - Business services 17%
= Financials
Other " .
= Focus on mid-market and larger companies
Deal size

= More defensive and less volatile that smaller
companies

4%
= No venture capital exposure

m | arge buyouts
40% g y

= Mid market buyouts

Small buyouts

48% m Other
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Portfolio vintage year exposure
Attractive and well balanced maturity

Investment vintage

25% 1 = Balance of near term realisations prospects
with a strong pipeline of medium to longer
term growth

20%

20% 1 = Investments completed prior to 2014 — 57%

of the portfolio

- Likely to generate gains from realisations in

15% - the shorter term

= 43% of value in investment made between
2015 -2017

10% 1 - Provide medium to longer term growth
= <9% in companies acquired prior to

financial crisis
5% -
— Sale of standard brands will reduce this

weighting further

0% -

Pre 2009 2010 2011 2012 2013 2014 2015 2016 2017
2009

iCG 38

ENTERPRISE TRUST



Realisations history
Highly cash generative portfolio

Realisation proceeds (Em and as % of opening portfolio)

£ million

180 +

160 -

140 -

120 -

100 -

80 -

60 -

40 -

20

26
.

= Disposal proceeds

93

Jan-12

74

Jan-13

Disposal proceeds as a % of opening portfolio

% of opening
portfolio

r 60%

- 50%

- 40%

- 30%

+ 20%

- 10%

+ 0%

iCG
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Investment activity history
Redeploying realisation proceeds into compelling new investments

Investment activity

® [nvestment m Disposal proceeds
180 -
162 457
160 - 142 .

Dec-07 Dec-08 Dec-09 Jan-11 Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jul-17 LTM Jul-17

Portfolio net cash inflow / (outflow)

80 -
60 -
40 A

20 A

£ million

40 -

-60 -

-80 -

Dec-07 Dec-08 Dec-09 Jan-11 Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jul-17 LTM Jul-17
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Return attribution
Strong portfolio gains

NAV per share bridge

2.8 .
950p 77.9 5.0 22 22 100
936.7
Change in NAV Jul-17 -
(% of opening NAV) 930p
Underlying portfolio return in local currencies  8.7%
910p 83.1
Currency 1.1%
890p
Total portfolio valuation movement 9.8% 871.0
870p I
Effect of cash drag* (0.0%) -5.2
850p
Management fees and expenses™** (0.8%)
830p
Incentive accrual*** (0.6%)
810p
Impact of share buy backs 0.3%
Net asset value total return per share 8.7% 790p
770p
750p
N o &** &P 2° & & N
X s¥ ¢ o e@c}& $°°O o & s
W A < d
Q’&\ /bge
Notes: <{\C>\\° \\\'&\
* Cash drag also includes FX movements on bank balances Q°
** Effective management fee 1.1% per annum and other expenses 0.5% (in both cases as % of average NAV)
*** Equivalent to 6% of total portfolio gain
* Includes announced realisations that completed after the period end
+ Includes 5.2p incentive fee charge
iCG 42
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Dividends and buybacks

Continuing to return capital to shareholders

= The Board intends to pay a minimum dividend » £6.3m share buy backs in period
each year of 20.0p per share — 882,437 shares at an average price of 705.9p
— Estimated average discount of 17.5%
= |nterim of 10.0p will be paid in October — Improved NAV per share by 0.3%
= Implied minimum yield on the 31 July share = The Company will continue to repurchase
price of 2.7% shares on an opportunistic basis
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Management fees and incentive arrangements
Effective management fee of 1.1% of NAV

Management fees Incentive

» Headline management fee of 1.4% of portfolio = Co-investment scheme in which the Manager
value plus 0.5% of undrawn commitments to invests 0.5% in every investment
funds in investment period

» Incentive of 10% provided the investment

= Excludes funds managed by both ICG and exceeds an 8% hurdle (with catch-up)
Graphite Capital (the former manager) in both
cases = No incentive on ICG or Graphite Capital funds
» Including direct co-investments (on which there = Incentive only pays out on realised returns

is no fee at the underlying manager level),

almost half the portfolio has only a single fee = Cash payouts over the last 5 years of <2% of

proceeds

= No fees on cash i ,
= Long term alignment of interests

» No separate funds administration fee

= Effective fee on average NAV of 1.1%

iCG 44
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Intermediate Capital Group plc, the Manager
A specialist asset manager in private debt, credit and equity

2 8 YEAR TRACK RECORD ASSETS UNDER MANAGEMENT
€23.38N
oA .
290 empLoYEES (o S, PN e XA
N & . Lz N A<D
7 London ;g w N ‘ J
15 orrices s, i D
\ ; / \ ew York adri .. " iIrg ’ 7 >\ S kS, ) |
13 counTriES so rancidg N
28 mveétment ng Kong 19 investment
professmnals . . professionals
NS O,
INVESTI N G A< N
ACROSS THE CAPITAL , / gSydney
STRUCTURE = NN \

ICG has private equity manager relationships across the globe
through investing directly in many hundreds of private companies

Source: ICG. Data as at 30 June 2017. Figures include permanent employees only
i CG Note 1: Including two Executive Committee members, but excludes Christophe Evain, who retired from his role as CEO on 25th July 2017 45
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Team: biographies
Unique combination of direct deal and fund investment experience

IC member

Benoit Durteste
Chief Investment
Officer and Chief
Executive Officer

Over 23 years
experience

= Member of the ICG
global Executive
Committee and
Head of ICG
Mezzanine funds
globally

= PE team at GE
Capital and
Founder/CFO of
telecom services
company

= Graduate of the
Ecole Superieure
de Commerce de
Paris

IC member

Andrew Hawkins
Head of
Secondaries

Over 26 years
experience

= Founder and CEO
of NewGlobe

= Managing
Partner/Member of
Investment
Committee at
Vision Capital and
original partner at
Palamon Capital
Partners

= LLB in law from
Bristol University
and qualified
Chartered
Accountant

Private Equity Fund Investment Team

IC member IC member

X

Emma Osborne
Head of Private
Equity
Fund
Investments

Colm Walsh
Principal

Nils Schander
Principal

Fiona Bell
Principal

Kane Bayliss
Managing
Director

Kelly Tyne
Associate

22 years of PE
experience

16 years of PE
experience

10 years of PE
experience

10 years of PE
experience

10 years of PE
experience

N
L ¥

= Graphite Capital = Graphite Capital = Graphite Capital = Graphite Capital = Goldman Sachs

(funds and co- (direct buyout, (funds and co- (funds, co- (AIMS Private
investments) funds and co- investments) investments and Equity) Amalia Formoso
= Merrill Lynch investments) = KPMG private finance) = Riverside (Direct Associate
(funds and co- = Terra Firma equity group (audit = Terra Firma PE)
investments) (direct buyout) and transaction Capital (finance) = EQT Partners
= Morgan Grenfell = Merrill Lynch services) = Deloitte (audit) (Direct PE) 3years of PE
PE (direct buyout) (M&A) = JP Morgan = Goldman Sachs experience
= RBS (mezzanine) = Allens Linklaters Cazenove (Investment
= Coopers & (law) (corporate broking) Banking Division
Lybrand (PE
advisory and
audit)

= The Team moved to ICG in a spin-out from Graphite Capital in Feb-16, since added 2 people

= Direct deal experience is unusual for a fund investment team

= |CG oversight at investment committee

iCG
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Team: Why direct investment experience matters
Deal experience enhances analysis and relationships

Why direct deal
experience
matters

Able to look behind the marketing
story

Bottom up analysis of the portfolio

Assessment of reasonableness of
unrealised valuations

Assess likely outturn of current fund
(more representative of next fund)

Access to broad range of market
participants for reference checks

Secure access to oversubscribed
funds

Improved diligence as understand
team dynamics and/or impact of team
changes

Bottom-up company analysis

Assessment of intrinsic value not
only comparison to reported
valuations

Understanding of manager
motivation

Manager consent required to
transfer interests

Relationships foster access to
additional information not available
to the broader market (e.g. on
upcoming realisations)

Primary fund investments Secondary investments

Understanding of deal dynamics

Assessment of company
fundamentals

Interaction with company
management teams and due
diligence providers

Assessment of capital structure

Co-investments are typically
invitation only, at the discretion of
the manager

Relationships can impact
allocations which are highly
competitive

iCG
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Balance sheet evolution
History of conservative balance sheet management

800 -
600 -
400 - 500
433 s 428 i
236 265 415
152 195 192 231 357 378
200 -
c
Q
g 144 [ 150 [ 145 N 133 [ 120 I
. . 43 46 55 69 o0 108 39 =
: S - | ot W . e
83 69 :
-148 -145 -133 -140 -113 90 -104 -75
. 25 e
-200 - | 60 | -136 e
-185 -185 -119 = -64 180
-400 -
-600 -

Dec-04 Dec-05 Dec-06 Dec-07 Dec-08 Dec-09 Jan-11 Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jul-17

mCash  mPortfolio = Other liabilities Commitments covered by cash Commitments covered by facility =~ m Uncovered commitments
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Discount
Discount does not reflect the long term performance

Company vs sector long term discount Company NAV vs FTSE All Share
10 800 -
756.90
- 700 -
-10 600 -
-20 500 -
-30 400 A
354.37
-40 300 -
-50 200 +
-60 100 A
5388583838858 8gzyezrees 5335553388588 2zygzeesr
D OO O O O O O O O O O O O O O O O O O O O OO OO0 O O O O O O O O OO0 OO0 OO OO OO O O
~ v — N AN AN AN AN NN AN AN AN AN AN AN AN NN AN N N N ~ v~ — N AN AN AN AN AN ANNANANANANNNNNNAN
e Sector discount
ICG Enterprise discount .
--------- Average ICG Enterprise Discount pre-crisis ICG Enterprise NAV FTSE All-Share Index
Note e Average ICG Enterprise Discount post crisis
*Sector comprises: Aberdeen, Apax Global, Better Capital 2009 and 2012, Candover, Dunedin, Electra, F&C Private Equity, Harbourvest, HgCapital , JPEL, NB Private Equity, Pantheon, Princess, SLEPET
49
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Market: New Investment
Significant European buyout activity including in the UK

European buyout market’

= The market is very active with €95bn of buyouts in H1 2017 (up 52% on H1 2016 and 42% on H2 2016)
- Excluding the UK, €69bn of buyouts in H1 2017 was 25% higher than H1 2016 and 28% higher than H2 2016

= Having declined sharply in 2016 following the Brexit referendum, UK buyout activity has recovered
- €26bn of buyouts in H1 2017 compares with €7bn and €13bn in H1 2016 and H2 2016 respectively
- The number of UK buyouts increased from 75 in H1 2016 to 146 in H1 2017

€ billions European buyout activity Number
250 + - 1,200
200 4 - 1,000
———- | 800
150 + : !
' | 600
1
100 - T
- 400
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 H1 2017
mmmm \/alue of buyouts (LHS) -3 H2 2016 e Number of buyouts (RHS)

= Average H1 2017 entry valuations have increased slightly to 10.5x LTM EBITDA (10.0x in 2016)
— Average entry leverage remains at c. 5x EBITDA

Note:
1. Sourced from Unquote Data as at 2 October 2017 and S&P LCD European Leveraged Buyout Review Q2 2017

iCG

ENTERPRISE TRUST



Market: Fundraising
Investor appetite for buyout funds remains very high

Fundraising’

= Buoyant conditions with €33bn raised for European buyouts in H1 2017 (€20bn in H1 2016 and €36bn in H2)

- Over the last five years, European buyout dry powder has steadily increased from c. €94bn to c. €165bn

€ billions European buyout fundraising Number
80 + - 110
70 1 :""‘. - 90

1

60 ! !
50 - : i - 70

1
40 - to1 Ls0
30 -+ L 30
20 -+

0 - . ; ; : ; ; : . ; : - -10

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 H1 2017

mmmm Value (LHS) 77 H22016 e Number of funds (RHS)

Secondary market?

= H1 2017 secondary volume remained very strong at $22bn (following $12bn in H1 2016 and $25bn in H2)
— Despite the high volume, dry powder for secondaries remains near an all time high

= Average pricing for buyout fund secondaries increased from 95% of NAV in 2016 to 98% in H1 2017

Notes:
1. Sourced from Preqin as at 2 October 2017
2. Sourced from Greenhill's Secondary Pricing Trends & Analysis report, July 2017

iCG
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Useful information

Structure:  Company registered in England and Wales Ticker: ICGT.LON
Investment trust tax status ISIN: GB0003292009
Registered company number: 01571089 SEDOL: 0329200

Listing: Premium London listing Website: www.icg-enterprise.co.uk

Broker: Numis Securities Limited James Glass (Sales): +44 (0) 20 7260 1369

Manager: ICG Alternative Investment Limited

Authorised and regulated by the Financial Conduct Authority under the Alternative Investment Fund Manager Directive

Contacts: Emma Osborne +44 (0) 20 3201 1302 Emma.Osborne@icgam.com
Kane Bayliss +44 (0) 20 3201 1305 Kane.Bayliss@icgam.com
Nicola Edgar +44 (0) 20 3201 7700 Nicola.Edgar@icgam.com
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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 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 AL 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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