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ICG Enterprise Trust delivers long-term growth

1   On an annualised basis, reflecting annualised performance data for the 3-, 5-, and 10-year period up to 31 January 2024
Source: ICG Enterprise Trust, as at 31 January 2024

NAV PER SHARE 
TOTAL RETURN

SHARE PRICE 
TOTAL RETURN

+13.3%

3 YEARS (ANN.)1

+11.1%

+14.6%

5 YEARS (ANN.)1

+11.2%

+13.2%

10 YEARS (ANN.)1

+11.0%

+2.1%

FY241

+9.6%

Past performance is not a reliable indicator of future results
PRIVATE AND CONFIDENTIAL
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Clear investment strategy 

Defensive 
growth

Buyouts

More consistent 
returns profile, with 
less risk than other 

private equity 
strategies

Developed 
markets

Primarily in North 
America and Europe; 
more mature markets, 

more experienced 
managers

Mid-market and 
larger deals

More likely to be 
resilient and attract 

stronger management 
teams

Top-tier 
managers

Track records of 
investing well 

through cycles

Past performance is not a reliable indicator of future results
PRIVATE AND CONFIDENTIAL
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Reducing risk Generating alpha
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Actively constructed and diversified portfolio

DIVERSIFIED PORTFOLIO

% PORTFOLIO VALUE 1

1  Totals may not sum due to rounding
Note: All company names and logos are trademarks are owned by their respective holders. Use of such names or logos herein does not imply any affiliation with or endorsement by the respective holder
Source: ICG Enterprise Trust, as of 31 January 2024

3.4%

2.4%

1.4%1.8%

1.5%

1.5%

1.4%

1.4%

1.3%

1.6%

BALANCED GEOGRAPHICAL EXPOSURE INVESTMENT TYPE

North
America

Europe

Other

RESILIENT SECTOR EXPOSURE

Past performance is not a reliable indicator of future results
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18%
Top 10

39%
Top 30

48%
Top 50

Target 
weighting

~50%

~25%

~25%

Target 
weighting

~50%

~50%

n/a
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FY24: Portfolio Manager observations

• Portfolio companies reporting strong operational performance: 14.2% LTM EBITDA growth1 and 
prudent leverage of 4.6x

• Investing in high quality companies is a through-cycle approach: 38 Full Exits executed at an average 
Uplift to Carrying Value of 30%

• Our investment strategy, strong relationships and well-capitalised balance sheet allow us to maintain 
our investment programme through cycles

• We expect a measured increase in transaction volumes in the coming quarters

1  Based on Enlarged Perimeter covering 67.5% of the Portfolio
Source: ICG Enterprise Trust, as at 31 January 2024

Past performance is not a reliable indicator of future results
PRIVATE AND CONFIDENTIAL



Total Proceeds

£239m
£171m Realisation Proceeds,

plus £68m secondary sale executed in 
December 2023
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FY24 in review

REALISATION ACTIVITY

1 Including final dividend declared for FY24; 2 See glossary in RNS for calculation
Source: ICG Enterprise Trust, as of 31 January 2024

Uplift to Carrying Value2

from 38 Full Exits

30%

New Investments

£137m

New Fund Commitments

£153m

PERFORMANCE OF OUR INVESTMENT STRATEGY

INVESTMENT ACTIVITY

Portfolio

5.9%

3.2%

Portfolio Return on a
Local Currency Basis

Portfolio Return on a
Sterling Basis

Share Price Total Return

9.6%

Total Return

Past performance is not a reliable indicator of future results
PRIVATE AND CONFIDENTIAL

Capital Return

Dividend per 
share1

33p

Share 
buybacks

£13m

RETURNS TO SHAREHOLDERS

NAV per Share

1,909p
NAV per Share 

Total Return

2.1% Announcing an opportunistic 
share buyback programme



14.6x3

FY23: 14.0x
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Our portfolio companies are growing

10.1%1

FY23: 21.9%

LTM REVENUE GROWTH

11.6%3

FY23: 22.2%

LTM EBITDA GROWTH

12.8%1

FY23: 21.6%

14.2%3

FY23: 21.8%

Top 30
companies

NET DEBT / EBITDA

4.4x1

FY23: 4.7x

4.6x3

FY23: 4.6x

38.6%
of Portfolio value

67.5%
of Portfolio value

Enlarged 
perimeter2

Note: All data is value-weighted (based on Portfolio value of relevant segment at 31 January 2024). Datasets for Top 30 companies and ‘Enlarged perimeter’ are not distinct and will have some overlap. Average values represent weighted average, based on 
relative value within each segment at 31 January 2024, subject to certain exclusions. For more detail on relevant exclusions, please refer to the notes below and the Dashboards within the Appendix to this presentation
1 For Top 30 companies, % of Portfolio value represented in each metric (adjusted for exclusions) is 37.2%; 2 Enlarged perimeter represents the aggregate value of the Top 30 Companies and a representative sample of primary funds, the majority of which are 
represented in our Top 30 largest funds (as detailed in our FY24 RNS). 3 For Enlarged perimeter, % of Portfolio value represented in each metric (adjusted for exclusions) is as follows: LTM revenue growth: 65.1%; LTM EBITDA growth: 64.4%; EV / EBITDA: 
63.7%; Net Debt / EBITDA: 63.2%

14.6x1

FY23: 14.3x

EV / EBITDA

Past performance is not a reliable indicator of future results
PRIVATE AND CONFIDENTIAL
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Breaking down our FY24 performance

~8.7%

~(1.8)%

~(1.0)%

5.9%

(2.7)%

3.2%

(1.8)%

+0.7% 2.1%

Portfolio Growth
on a Local

Currency Basis
excl. Chewy and
Secondary sale

Impact of Chewy Impact of
Secondary sale

Portfolio Return
on a Local

Currency Basis

Impact of FX Portfolio Return
on a Sterling

Basis

Costs and impact
of gearing

Dividend and
buyback

NAV per Share
Total Return

Indicative As reported

(2.9)% in FY23

+0.3% in FY23

Past performance is not a reliable indicator of future results
PRIVATE AND CONFIDENTIAL

Source: ICG Enterprise Trust, as of 31 January 2024
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Executing our investment strategy

Commitments

Total New 
Investments

Growth

Total 
Proceeds

A

B
Total New 

Investments

Commitments
£153m

(FY23: £203m)

£137m
(FY23: £287m)

FY24

Growth
£83m

(FY23: £123m)

Total Proceeds
£239m

(FY23: £252m)
D

C

10
Past performance is not a reliable indicator of future results
PRIVATE AND CONFIDENTIAL

Source: ICG Enterprise Trust, as of 31 January 2024



Primary

Secondary

CAPITALISING ON OPPORTUNITIES TO ACCESS TOP-TIER MANAGERS

Note: All company names and logos are trademarks are owned by their respective holders. Use of such names or logos herein does not imply any affiliation with or endorsement by the respective holder
Source: ICG Enterprise Trust, as of 31 January 2024
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New fund commitments in FY24

Past performance is not a reliable indicator of future results
PRIVATE AND CONFIDENTIAL

New manager relationship during the period

• Commitments made to 12 funds

• Two commitments to ICG-managed funds, 
totalling £42m

FY24

£153m

Commitments made in FY24 are expected to be invested over the next 3-5 years 

A
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Case study:
Fund commitments made in FY22

PRIVATE AND CONFIDENTIAL
Past performance is not a reliable indicator of future results

£190M COMMITTED ACROSS 8 MANAGERS
PERCENT CALLED AS AT 31 JANUARY 2024

RETURNS BASED ON CURRENT VALUATION

DIRECT CO-INVESTMENT DEAL FLOW

“Net MOIC” and “Net IRR” refers to ICGT’s net return and does not reflect any fees charged by ICGT to shareholders, i.e. net of underlying GP fees and gross of ICGT fees
Note: All company names and logos are trademarks are owned by their respective holders. Use of such names or logos herein does not imply any affiliation with or endorsement by the respective holder
Source: ICG Enterprise Trust, as of 31 January 2024

23%
Net IRR

1.35x
Net MOIC

20
Shown

10
Completed

70%+
Called

in line with deploying over 3-5 years

A

Seeds we sowed in 2021 (FY22) are showing early signs of performing well

for total consideration of £85m



FY20 FY21 FY22 FY23 FY24

Note: All company names and logos are trademarks are owned by their respective holders. Use of such names or logos herein does not imply any affiliation with or endorsement by the respective holder
Source: ICG Enterprise Trust, as of 31 January 2024
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Investing today

NEW INVESTMENTS

Past performance is not a reliable indicator of future results
PRIVATE AND CONFIDENTIAL

£287m

New Investments  / Opening Portfolio
FY24: 10% 

5Y Avg: 21%

Q1
Q1

Q2

Q2

Q3Q3

Q4Q4

Disciplined approach to new investments by type and by period across FY24

£159m

£139m

£304m

£137m

Q3

Q4

B

TOP 5 INVESTMENTS BY SIZE

Developer of 
governance, risk and 
compliance software

Provider of intelligent 
access management 

solutions

Provider of professional 
testing, inspection, 

engineering, 
environmental and 
consulting services

Operator of schools

Provider of analytical 
testing
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Balanced growth

PORTFOLIO VALUATION BRIDGE (£M)

Portfolio Return on a Local Currency Basis: +5.9%
Portfolio Return on a Sterling Basis: +3.2%

+5.3%1

+6.2%1
+7.5%1

Totals may not sum due to rounding
1 Portfolio Return on a Local Currency Basis
Source: ICG Enterprise Trust, as of as of 31 January 2024

Past performance is not a reliable indicator of future results
PRIVATE AND CONFIDENTIAL

£83m growth in Portfolio

C



Total Proceeds of £239m including £68m proceeds from secondary sale

FY20 FY21 FY22 FY23 FY24
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Realisation activity

TOP 5 REALISATIONS BY SIZE

 

REALISATION PROCEEDS

Note: All company names and logos are trademarks are owned by their respective holders. Use of such names or logos herein does not imply any affiliation with or endorsement by the respective holder
Source: ICG Enterprise Trust, as of 31 January 2024

Past performance is not a reliable indicator of future results
PRIVATE AND CONFIDENTIAL

Realisation Proceeds  / Opening Portfolio
FY24: 12% 
5Y Avg: 21%

£171m

£252m

Q1 Q1

Q2Q2

Q3
Q3

Q4

Q4

£141m £137m

£334m

Excludes fund disposals

Manufacturer of 
luxury watches

Provider of paid 
private schooling

Provider of 
technology enabled 

healthcare payor 
services

Provider of clinical 
research services

D

Provider of wealth 
management 

services



51%
49%

36% 35%

22%
24%

40%

35%
37%

31%

36%

24%

30%

FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24

Weighted-average Uplift to Carrying Value
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Continuing our track record of uplifts on exit

TRACK RECORD OF FULL EXITS

1  Uplift To Carrying Value is the aggregate uplift on Full Exits from the Portfolio in the period excluding publicly listed companies that were exited via sell downs of their shares
2 MOIC represents weighted-average money on invested cost for all Full Exits in the respective period
Source: ICG Enterprise Trust company data, as at 31 January 2024

MOIC2

2.4x 2.4x 2.4x 2.6x 3.5x2.7x2.7x2.5x 2.1x 1.9x 1.9x2.1x

38 Full Exits

£101m proceeds

Past performance is not a reliable indicator of future results
PRIVATE AND CONFIDENTIAL

2.7x

D

1
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Focus on shareholder value

Investment strategy
Delivering defensive growth through cycles

Cost base
Cap on management fee rate and change to cost sharing arrangement with ICG plc 

saved shareholders approximately £1.9m in FY24

Capital allocation
Growing shareholder distributions, introducing third component of returns for 

FY25

Effective messaging and shareholder engagement
Enhanced communications and transparency

Optimising 
NAV return

Aligning 
shareholder 
experience 

to NAV 
return

Past performance is not a reliable indicator of future results
PRIVATE AND CONFIDENTIAL

Source: ICG Enterprise Trust, as of 31 January 2024
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Growing shareholder distributions

£18m £17m
£21m £22m

£35m1

FY20 FY21 FY22 FY23 FY24

Buybacks

Dividends

Source: ICG Enterprise Trust. 1 Based on dividends for Q1 FY24 – Q4 FY24 proposed dividend inclusive, and buybacks up to and including 31 January 2024. 2  Progressive dividend policy in place since 2017; dividends presented net. Investors may occur 
additional fees and charges which will reduce their returns; 3 In the absence of any unforeseen circumstances, it is the Board’s current intention to declare total dividends of at least 33p per share for the financial year ended 31 January 2024; 4  Reflects 
buybacks completed from October 2022 up to and including 1 May 2024; 5  Weighted average discount to last reported NAV at the time of each transaction

Past performance is not a reliable indicator of future results
PRIVATE AND CONFIDENTIAL

23p 24p
27p

30p

FY20 FY21 FY22 FY23 FY24

33p3

Q4 FY24: 
9p per share

PROGRESSIVE DIVIDEND POLICY2

1.9m
shares repurchased

2.8% of issued share capital at 
start of programme

£22.2m
capital returned to 

shareholders

39.6%
average discount to NAV

5
 of 

share repurchases

116
days in the market

LONG-TERM SHARE BUYBACK PROGRAMME4

Announcing an opportunistic share buyback programme

TOTAL SHAREHOLDER DISTRIBUTIONS (DIVIDENDS + BUYBACKS)



NET GEARING2OVERCOMMITMENT RATIO1
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Well-capitalised balance sheet

TOTAL AVAILABLE LIQUIDITY

Past performance is not a reliable indicator of future results
PRIVATE AND CONFIDENTIAL

£196m

Source: ICG Enterprise Trust, as at 31 January 2024
1. Overcommitment ratio is defined as (Outstanding commitments – Liquidity)/NAV
2. Gearing ratio is net debt/NAV

Enabling us to maintain our investment programme through cycles

28% (1)%



1

Attractive market

4

Proven track 
record

2

Defensive 
growth

5

Strong alignment

3

Dedicated 
investment team

Past performance is not a reliable indicator of future results
PRIVATE AND CONFIDENTIAL 21

Compelling shareholder proposition

1

4

2 3

5



PRIVATE AND CONFIDENTIAL

Q&A

For follow-up questions after the event, please email: 
icg-enterprise@icgam.com 

mailto:icg-enterprise@icgam.com
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30%

3%

14%
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12%

6% 5%

0%

10%

20%

30%

40%

0-10x 10-12x 12-13x 13-15x 15-17x 17-20x >20x n/m

TMT
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Education
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Other

24

Portfolio Dashboard
Top 30 companies: 38.6% of Portfolio value

22%

9%

16%

25%

3%

20%

5%

0%

10%

20%

30%

< 2x 2-4x 4-5x 5-6x 6-7x > 7x n/m

Note: All data is value-weighted (based on Portfolio value at 31 January 2024). Average values represent weighted averages, based on contribution to Top 30 Portfolio value at 31 January 2024, subject to exclusions detailed below
1 Consumer sector represents Consumer Goods & Services
2 N/M reflects Chewy (#8/30), for which EBITDA is not an appropriate valuation metric
Source: ICG Enterprise Trust as at 31 January 2024, based on reports received from associated GPs of each underlying Portfolio holding

11%

48%

23%

9%
4% 5%

0%

10%

20%

30%

40%

50%

60%

<0% 0-10% 10-20% 20-30% >30% n/m

SECTOR EXPOSURE

GEOGRAPHIC EXPOSURE

North America

Europe

Other

LTM REVENUE GROWTH EV / EBITDA

NET DEBT / EBITDA

COMPOSITION OPERATING PERFORMANCE2 FINANCIAL MULTIPLE2

1

Average:  +10.1% Average:  14.6x

Average:  4.4x

Past performance is not a reliable indicator of future results
PRIVATE AND CONFIDENTIAL

18%
23%

35%

12%

6% 5%

0%

10%

20%

30%

40%

<0% 0-10% 10-20% 20-30% >30% n/m

LTM EBITDA GROWTH Average:  +12.8%



TMT

Consumer

Business services

Healthcare

Industrials

Leisure

Education

Financials

Other

North America

Europe

Other

Note: Definition for the ‘Enlarged perimeter’ is disclosed in the Glossary, included in the FY24 RNS, and available on the ICGT website
(1) Consumer sector represents Consumer Goods & Services
(2) Average values represent weighted averages, subject to certain exclusions where the metric is not relevant and/or data is unavailable. Adjusting for these exclusions, the Portfolio value represented in each average is as follows: LTM revenue growth: 65.1%; 
LTM EBITDA growth: 64.4%; EV / EBITDA: 63.7%; Net Debt / EBITDA: 63.2%. 
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Portfolio Dashboard
Enlarged perimeter: 67.5% of Portfolio value

15%
18%

16%

21%

6%

17%

6%

0%

10%

20%

30%

0-2x 2-4x 4-5x 5-6x 6-7x >7x n/m

22% 22%
25%

13% 13%

5%

0%

10%

20%

30%

<0% 0-10% 10-20% 20-30% >30% n/m

12%

23%

6%

17% 17%

11%
9%

6%

0%

10%

20%

30%

0-10x 10-12x 12-13x 13-15x 15-17x 17-20x >20x n/m

15%

39%

24%

10% 8%
4%

0%

10%

20%

30%

40%

50%

<0% 0-10% 10-20% 20-30% >30% n/m

LTM REVENUE GROWTH

LTM EBITDA GROWTH

EV / EBITDA

NET DEBT / EBITDA

OPERATING PERFORMANCE2 FINANCIAL MULTIPLE2

Average:  +14.2%

Average:  +11.6% Average:  14.6x

Average:  4.6x

Past performance is not a reliable indicator of future results
PRIVATE AND CONFIDENTIAL

SECTOR EXPOSURE

GEOGRAPHIC EXPOSURE

1

COMPOSITION
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Performance figures

Performance for 12 months ending: 31 January 2024 31 January 2023 31 January 2022 31 January 2021 31 January 2020

NAV per Share Total Return 2.1% 14.5% 24.4% 22.5% 11.2%

Share Price Total Return 9.6% (2.3)% 27.1% 2.8% 20.5%

FTSE All-Share Index Total Return 1.9% 5.2% 18.9% (7.5)% 10.7%

Sources: Morningstar, ICG Enterprise Trust, as of 31 January 2024

Past performance is not a reliable indicator of future results
PRIVATE AND CONFIDENTIAL
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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 AIL and their subsidiaries or contractual partners specifically disclaim any 
liability for errors, inaccuracies or omissions in this document and for any loss or damage resulting from its use.

Forward-Looking Statements

This document may contain 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.

The promotion of ICG Enterprise and the distribution of this material in the United Kingdom are restricted by law. Accordingly, this material may be directed only at (i) persons having professional experience in matters 
relating to investments who fall within the definition of "investment professionals" in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) (the “Order”); or (ii) high 
net worth companies, unincorporated associations and partnerships and trustees of high value trusts as described in Article 49(2) of the Order, provided that in each case the material is only directed at persons who are 
"qualified investors" as defined in article 2(1)(e) of Directive 2003/71/EC (as amended) (the "Prospectus Directive").

Legal notice

ID 00001929
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