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THE ANNUAL GENERAL MEETING

The notice convening the Annual General Meeting 
(the ‘AGM’) (pages 4 and 5) sets out in full the 
resolutions to be voted on at the AGM. The effect of 
each proposed resolution, if passed by shareholders, 
is summarised below. The Board considers that these 
resolutions are in the best interests of the Company 
and its shareholders as a whole and unanimously 
recommends that you vote in favour of each of them.

RESOLUTION 1
Receives the Company’s audited financial statements for the financial 
year ended 31 January 2025 (pages 62 to 83 of the Annual Report 
and Accounts 2025) together with the Strategic Report (pages 1 to 
37 of the Annual Report and Accounts 2025), Independent Auditor’s 
Report (pages 55 to 61 of the Annual Report and Accounts 2025) 
and the Report of the Directors (pages 45 to 47 of the Annual 
Report and Accounts 2025).

RESOLUTION 2
Approves the recommended final dividend of 10.5 pence per 
ordinary share for the financial year ended 31 January 2025, payable 
on 18 July 2025 to those shareholders who were on the register of 
members of the Company as at close of business on 4 July 2025.

RESOLUTIONS 3 TO 8
Approves the re-election as a director of Jane Tufnell, David Warnock, 
Alastair Bruce, Gerhard Fusenig, Adiba Ighodaro and Janine Nicholls. 
All the directors of the Company are offering themselves for 
re-election annually in accordance with the Association of Investment 
Companies Code of Corporate Governance. 

The skills and experience of each director, which can be found  
on pages 40 and 41 of the Annual Report and Accounts 2025, 
demonstrate why their contribution is, and continues to be,  
important to the Company’s long-term sustainable success.

RESOLUTIONS 9 AND 10
Resolution 9 approves the re-appointment of the auditors, Ernst & 
Young LLP, until the next general meeting of the Company at which 
accounts are laid, and resolution 10 authorises the Audit Committee 
for and on behalf of the Board to set the auditors’ remuneration  
(see page 70 of the Annual Report and Accounts 2025).

RESOLUTION 11
Approves the Directors’ Remuneration Report for the financial year 
ended 31 January 2025 as set out in the Directors’ Remuneration 
section of the Annual Report and Accounts on pages 48 to 51. 

RESOLUTION 12
Gives the directors the authority to allot new ordinary shares in  
the capital of the Company up to an aggregate nominal amount of 
£2,097,288 (representing 20,972,883 ordinary shares, such amount 
being equivalent to approximately 33% of the issued ordinary share 
capital (excluding shares held as treasury shares) as at 30 April 
2025). The directors have no present intention to exercise this 
authority but consider it useful to have the flexibility it provides. 
This authority will expire on the date of the next annual general 
meeting or on 24 September 2026, whichever is earlier. 

RESOLUTION 13 (Special Resolution)
Where the directors wish to allot new ordinary shares for cash, 
company law requires that these shares are offered first to the 
Company’s existing shareholders, in proportion to their existing 
holdings (known as ‘pre-emption rights’). The directors consider it 
desirable to have the flexibility to respond to market developments 
and to enable allotments to take place to finance business 
opportunities or otherwise raise capital without making a 
pre-emptive offer to existing shareholders. This can only be done 
under company law where shareholders have first waived their 
pre-emption rights. The purpose of resolution 13 is therefore to 
enable shareholders to waive their pre-emption rights. Resolution  
13 gives the directors the authority to allot new shares (and to sell 
shares from treasury) on a non pre-emptive basis for cash up to an 
aggregate nominal amount of £635,541 (representing 6,355,419 
ordinary shares, such amount being equivalent to approximately  
10% of the issued ordinary share capital (excluding shares held as 
treasury shares) as at 30 April 2025). This authority will expire on the 
date of the next annual general meeting or on 24 September 2026, 
whichever is earlier.

The directors consider that it is in the best interests of the Company 
to seek authority to allot new shares (or to sell treasury shares) for 
cash other than in connection with a pre-emptive offer and this is in 
line with the authority sought by the Company in previous years.  
The directors will keep their position on this matter under review.

Unless otherwise authorised by shareholders, the UK Listing Rules 
do not permit the Company to issue shares for cash at a discount  
to the net asset value per share unless they are offered to existing 
shareholders first. This would be unchanged by resolutions 12 and 13.

As at 30 April 2025 (being the latest practicable date prior to  
the publication of this notice), the Company does not hold any 
shares in treasury.
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RESOLUTION 14 (Special Resolution)
Renews the authority of the Company to make market purchases  
of up to 14.99% of the Company’s issued ordinary share capital  
(the ‘Buyback Authority’).

The price paid for a share under the Buyback Authority will be at least  
10 pence (being the nominal value of an ordinary share) and no more 
than the highest of (a) 5% above the average share price over the five 
business days preceding the date of the market purchase, (b) the 
price of the last independent trade in the Company’s shares and (c) 
the highest current bid. These limits are in accordance with company 
law and the UK Listing Rules.

The Buyback Authority will expire at the conclusion of the next  
AGM of the Company, or, if earlier, at the close of business on  
24 September 2026. It is the Company’s current intention to use the 
Buyback Authority to continue with its share buyback programmes. 
Shares repurchased may be cancelled or retained as treasury shares 
for future re-issue, resale, transfer or cancellation.

As at 30 April 2025 (being the latest practicable date prior to  
the publication of this notice), there were no warrants or options 
to subscribe for ordinary shares in the capital of the Company. 

RESOLUTION 15 (Special Resolution)
Allows the calling of a general meeting (unless it is an annual general 
meeting) on not less than 14 clear days’ notice. All annual general 
meetings will continue to be held on 21 clear days’ notice. The 
directors will consider on a case by case basis whether the use of the 
flexibility offered by the shorter notice period for general meetings  
is merited, taking into account the circumstances, including whether 
the business of the meeting is time-sensitive and whether it is thought 
to be to the advantage of shareholders as a whole.

RESOLUTION 16 (Special Resolution)
Seeks shareholder approval to adopt new Articles of Association (the 
‘New Articles’) in order to update the Company’s current Articles  
of Association (the ‘Existing Articles’). The proposed amendments 
being introduced in the New Articles primarily relate to changes  
in law and regulation, developments in market practice and other 
developments since the Existing Articles were adopted. A summary 
of the principal amendments being introduced in the New Articles  
is set out in the appendix to this document (on pages 9 to 11). Other 
proposed amendments which are of a minor, technical, typographical 
or clarifying nature have not been summarised in the appendix. 

While the New Articles (if adopted) would permit shareholder 
meetings to be conducted using electronic means, the directors  
have no present intention of holding a virtual-only meeting. These 
provisions will only be used where the directors consider it is in the 
best interests of shareholders for hybrid or virtual-only meetings  
to be held. Nothing in the New Articles will prevent the Company 
from holding physical shareholder meetings.

A copy of the proposed New Articles, which includes the full  
terms of the proposed amendments to the Existing Articles, is 
available for inspection at (i) the registered office of the Company  
at Procession House, 55 Ludgate Hill, London, United Kingdom, 
EC4M 7JW during usual business hours on any weekday (except 
Saturdays, Sundays and public holidays), (ii) on the Company’s 
website (www.icg-enterprise.co.uk) from the date of this 
document until the close of the AGM, and (iii) on the National 
Storage Mechanism located at https://data.fca.org.uk/#/nsm/
nationalstoragemechanism, from the date of this document. The 
New Articles will also be available for inspection at the place of the 
AGM for a period of 15 minutes prior to and during the meeting. 

ATTENDANCE AT THE MEETING
Shareholders may attend the meeting in person. Shareholders are 
encouraged to monitor our website and also announcements via the 
London Stock Exchange for any updates to the meeting arrangements. 

SHAREHOLDER ENGAGEMENT
The AGM gives the Board the opportunity to present the Company’s 
performance and strategy to shareholders and to listen and respond 
to your questions. Your participation is important to us. 

If you would like to ask the Board a question about the business of the 
meeting in advance of the AGM, please send it to the Company using 
the following email address: agm2025@icg-enterprise.co.uk. We will 
endeavour to respond to all such questions. Alternatively, if you 
attend the meeting you may ask questions during the course of the 
meeting in person. 

Answers to common questions submitted in advance by email will  
be considered as to whether they apply to all shareholders and, if it 
is beneficial to make the answers publicly available, such answers will 
be published on the Company’s website (www.icg-enterprise.co.uk/
investors/shareholder-information/agm-and-general-meetings) as 
soon as practicable after the AGM. 

APPOINTMENT OF PROXIES
If you cannot attend the meeting, you may appoint a proxy to attend, 
ask questions and vote on your behalf. You may appoint the Chair of 
the meeting or any other person (who need not be a member of the 
Company) to act as your proxy, although the proxy must attend the 
meeting to represent you. Appointing a proxy does not prevent you 
from attending and voting at the meeting yourself. 

Details on how to submit your proxy vote are set out on page 6.
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NOTICE OF MEETING

Notice is hereby given that the Annual General Meeting (the ‘AGM’) 
of ICG Enterprise Trust plc (the ‘Company’) will be held at Procession 
House, 55 Ludgate Hill, London, United Kingdom, EC4M 7JW on  
24 June 2025 at 3:30pm for the following purposes.

To consider and, if thought fit, pass resolutions 1 to 12 (inclusive)  
as ordinary resolutions.

1.	 To receive and adopt the Company’s financial statements for  
the financial year ended 31 January 2025 and the reports of  
the directors and the auditor on those financial statements.

2.	 To declare a final dividend for the financial year ended 
31 January 2025 of 10.5 pence per ordinary share in the  
capital of the Company.

3.	 To re-elect Jane Tufnell as a director of the Company.
4.	 To re-elect David Warnock as a director of the Company. 
5.	 To re-elect Alastair Bruce as a director of the Company. 
6.	 To re-elect Gerhard Fusenig as a director of the Company. 
7.	 To re-elect Adiba Ighodaro as a director of the Company. 
8.	 To re-elect Janine Nicholls as a director of the Company. 
9.	 To re-appoint Ernst & Young LLP as auditors to the Company to 

hold office from the conclusion of the AGM until the conclusion 
of the next general meeting at which financial statements are laid 
before the Company.

10.	 To authorise the Audit Committee of the Board to fix the 
remuneration of the auditors.

11.	 To receive, adopt and approve the Directors’ Remuneration 
Report for the financial year ended 31 January 2025 which 
appears on pages 48 to 51 of the Annual Report and Accounts 
for the financial year ended 31 January 2025 (other than the 
Directors’ Remuneration Policy which appears on page 48  
of the Annual Report and Accounts). 

Authority to allot shares
12.	 THAT, in substitution for all existing authorities but without 

prejudice to the exercise of any such authority prior to the 
passing of this resolution, the directors of the Company (the 
‘Directors’) be and are hereby generally and unconditionally 
authorised, in accordance with section 551 of the Companies  
Act 2006 (the ‘Act’), to exercise all the powers of the Company 
to allot ordinary shares of 10 pence each in the capital of the 
Company (‘Shares’) and to grant rights to subscribe for, or to 
convert any security into, Shares (‘Rights’), up to an aggregate 
nominal amount of £2,097,288 (representing 20,972,883 
Shares, such amount being equivalent to approximately 33%  
of the issued ordinary share capital (excluding shares held as 
treasury shares) as at 30 April 2025) generally from time to time 
on such terms as the Directors may determine, such authority  
to expire at the conclusion of the next annual general meeting  
of the Company held after the passing of this resolution or, if 
earlier, at the close of business on 24 September 2026 (unless 
previously renewed, varied or revoked by the Company in 
general meeting), save that the Company may before such 
expiry make offers or enter into agreements which would or 
might require Shares to be allotted or Rights to be granted  
after such expiry and the Directors may allot Shares or grant 
Rights pursuant to any such offers or agreements as if the 
authority conferred by this resolution had not expired.

To consider and, if thought fit, pass resolutions 13 to 16 (inclusive)  
as special resolutions.

Disapplication of pre-emption rights
13.	 THAT, in substitution for all existing powers (but without 

prejudice to the exercise of any such power prior to the passing 
of this resolution) and subject to the passing of resolution 12  
set out in the notice of the AGM (‘Resolution 12’), the Directors 
be and are hereby generally and unconditionally authorised, 
pursuant to section 570 and section 573 of the Act, to allot, or 
make offers or agreements to allot, equity securities (as defined 
in section 560 of the Act) for cash pursuant to the authority 
conferred by Resolution 12, and/or by way of a sale of treasury 
shares for cash, as if section 561(1) of the Act did not apply to 
any such allotment or sale, provided that this power: 

a.	 shall be limited to the allotment of equity securities and the  
sale of treasury shares up to an aggregate nominal amount of 
£635,541 (representing 6,355,419 ordinary shares of 10 pence 
each in the capital of the Company, such amount being 
equivalent to approximately 10% of the issued ordinary share 
capital of the Company (excluding shares held as treasury 
shares) as at 30 April 2025); and

b.	shall expire at the conclusion of the next annual general meeting 
of the Company held after the passing of this resolution or, if 
earlier, at the close of business on 24 September 2026 (unless 
previously renewed, varied or revoked by the Company in 
general meeting), save that the Company may before such 
expiry make offers and enter into agreements which would or 
might require equity securities to be allotted or treasury shares 
to be sold after such expiry and the Directors may allot equity 
securities or sell treasury shares pursuant to any such offers  
or agreements as if the power conferred by this resolution had 
not expired.

Authority to purchase shares
14.	 THAT, in substitution for any existing authority but without 

prejudice to the exercise of any such authority prior to the 
passing of this resolution, the Company be and is hereby 
generally and unconditionally authorised, for the purposes of 
section 701 of the Act, to make market purchases (within the 
meaning of section 693(4) of the Act) of its ordinary shares  
of 10 pence each in the capital of the Company on such terms 
and in such manner as the Directors may determine (either  
for cancellation or for retention as treasury shares for future 
re-issue, resale, transfer or cancellation), provided that:

a.	 the maximum aggregate number of ordinary shares hereby 
authorised to be purchased is 9,526,773 or, if less, the number 
being 14.99% of the issued ordinary share capital of the 
Company (excluding shares held as treasury shares) 
immediately prior to the passing of this resolution;

b.	the minimum price (excluding expenses) which may be paid  
for an ordinary share purchased pursuant to this authority shall 
be 10 pence (being the nominal value of an ordinary share);

c.	 the maximum price (excluding expenses) which may be paid  
for an ordinary share purchased pursuant to this authority shall 
be an amount equal to the highest of (a) 105% of the average 
middle market quotations for an ordinary share as derived  
from the London Stock Exchange Daily Official List for the five 
business days immediately preceding the day on which the 
purchase is made, and (b) the higher of the price of the last 
independent trade of an ordinary share and the highest current 
independent bid for a share on the London Stock Exchange at 
the time the purchase is carried out; 
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d.	the authority hereby conferred shall expire at the conclusion of  
the next annual general meeting of the Company held after the 
passing of this resolution or, if earlier, at the close of business 
on 24 September 2026, unless the authority is renewed, varied 
or revoked by the Company in general meeting prior to such 
time; and 

e.	 the Company may, prior to the expiry of the authority hereby 
conferred, enter into a contract to purchase ordinary shares 
under such authority which will or may be completed or 
executed wholly or partly after such expiry, and may make a 
purchase of ordinary shares in pursuance of any such contract.

General meeting on a minimum 14 days’ notice 
15.	 THAT a general meeting (other than an annual general meeting) 

of the Company may be called on not less than 14 clear days’ 
notice, provided that this authority shall expire at the conclusion 
of the next annual general meeting of the Company.

Adoption of new Articles of Association 
16.	 THAT the Articles of Association produced to the meeting  

and signed by the Chair of the meeting for the purposes of 
identification be approved and adopted as the Articles of 
Association of the Company in substitution for, and to the 
exclusion of, the existing Articles of Association with effect 
from the conclusion of the meeting.

BY ORDER OF THE BOARD

Andrew Lewis
for and on behalf of ICG FMC Limited as Company Secretary 
7 May 2025

ICG Enterprise Trust Plc

Company number: 01571089

Registered office: 
Procession House 
55 Ludgate Hill 
London 
EC4M 7JW
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Note 3: As at 30 April 2025 (being the latest practicable date prior  
to the publication of this notice) the Company’s issued share capital 
consisted of 63,554,192 ordinary shares carrying one vote each.  
The Company does not hold ordinary shares in treasury as at 30 April 
2025. Therefore the total voting rights in the Company as at 30 April 
2025 were 63,554,192 votes.

Note 4: Any person holding 3% or more of the total voting rights  
of the Company who appoints a person other than the Chair of the 
meeting as his/her proxy will need to ensure that both he/she and  
his/her proxy complies with their respective disclosure obligations 
under the UK Disclosure Guidance and Transparency Rules.

Note 5: Only those shareholders registered on the Register of 
Members of the Company as at 6:00pm on the day which is two 
business days before the day of the meeting (or, in the event of any 
adjournment, as at 6:00pm on the day which is two business days 
prior to the adjourned meeting) shall be entitled to attend in person 
or by proxy and vote at the AGM in respect of the number of shares 
registered in their name at that time. Changes to entries on the 
Register of Members after that time shall be disregarded in 
determining the rights of any person to attend or vote (and the 
number of votes they may cast) at the AGM or any adjourned meeting.

Note 6: CREST members who wish to appoint a proxy or proxies 
through the CREST electronic proxy appointment service may do 
so for this meeting and any adjournment(s) thereof by using the 
procedures described in the CREST Manual, which is available to 
download from the Euroclear website (www.euroclear.com/CREST). 
CREST Personal Members or other CREST sponsored members, 
and those CREST members who have appointed a voting service 
provider(s), should refer to their CREST sponsor or voting 
service provider(s), who will be able to take the appropriate 
action on their behalf.

In order for a proxy appointment or instruction made using the CREST 
service to be valid, the appropriate CREST message (a ‘CREST Proxy 
Instruction’) must be properly authenticated in accordance with 
Euroclear’s specifications and must contain the information required 
for such instructions, as described in the CREST Manual.

The message, regardless of whether it constitutes the appointment  
of a proxy or an amendment to the instruction given to a previously 
appointed proxy, must, in order to be valid, be transmitted so as to be 
received by the issuer’s agent (ID 3RA50) by the latest time(s) for 
receipt of proxy appointments specified in the notice of meeting and 
determined by the timestamp applied to the message by the CREST 
Applications Host from which the issuer’s agent is able to retrieve the 
message by enquiry to CREST in the manner prescribed by CREST. 
After this time any change of instructions to proxies appointed 
through CREST should be communicated to the appointee through 
other means.

Note 1: A member entitled to attend, speak and vote at the AGM may 
appoint one or more persons as his/her proxy to attend, speak and 
vote on his/her behalf at the AGM. A proxy need not be a member  
of the Company. If multiple proxies are appointed they must not be 
appointed in respect of the same shares. To be effective, the enclosed 
form of proxy, together with any power of attorney or other authority 
under which it is signed or a certified copy thereof, should be lodged 
at the office of the Company’s Registrar, Computershare Investor 
Services PLC, The Pavilions, Bridgwater Road, Bristol BS99 6ZY not 
later than 3:30pm on 20 June 2025 (or if the meeting is adjourned, no 
later than 48 hours (excluding any part of a day that is not a business 
day) before the time of any adjourned meeting). In view of this 
requirement, investors holding shares in the Company through the 
CT Individual Savings Account, CT General Investment Account,  
CT Lifetime Individual Savings Account, CT Junior Individual  
Savings Account, CT Junior Investment Account or the CT Child 
Trust Fund, should ensure that forms of direction are returned  
to Computershare Investor Services PLC not later than 3:30pm  
on 13 June 2025. 

A member may appoint the Chair of the meeting or any other person  
to act as their proxy, although the proxy must attend the meeting to 
represent the member. The appointment of a proxy will not prevent  
a member from attending the meeting and voting if he/she so wishes. 
A member present in person or by proxy shall have one vote on a 
show of hands and on a poll every member present in person or by 
proxy shall have one vote for every ordinary share of which he/she 
is the holder.

To appoint more than one proxy, members will need to complete 
separate proxy forms specifying clearly on each proxy form how many 
shares the proxy is appointed in relation to. Additional proxy forms 
can be obtained from the Company’s Registrar, Computershare,  
on 0370 889 4091 or +44(0) 370 889 4091 if you are calling from 
outside the UK. Lines are open 8:30am to 5:30pm Monday to Friday 
(excluding public holidays in England & Wales). A failure to specify 
the number of shares each proxy appointment relates to or specifying 
an aggregate number of shares in excess of those held by the 
member will result in the proxy appointment being invalid. Please 
indicate if the proxy instruction is one of multiple instructions being 
given. All proxy forms must be signed and should be returned 
together in the same envelope.

As an alternative to completing a hard copy proxy form, proxies may 
be appointed electronically – see further Notes 6, 7 and 8 below. 

Note 2: A person to whom this notice is sent who is a person 
nominated under section 146 of the Companies Act 2006 to enjoy 
information rights (a ‘Nominated Person’) may, under an agreement 
between him/her and the shareholder by whom he/she was 
nominated, have a right to be appointed (or to have someone else 
appointed) as a proxy for the AGM. If a Nominated Person has no 
such proxy appointment right or does not wish to exercise it, he/she 
may, under any such agreement, have a right to give instructions to 
the shareholder as to the exercise of voting rights. The statements  
of the rights of members in relation to the appointment of proxies  
in Note 1 above do not apply to a Nominated Person. The rights 
described in that Note can only be exercised by registered members 
of the Company.

NOTICE OF MEETING: EXPLANATORY NOTES 
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CREST members and, where applicable, their CREST sponsors or 
voting service providers should note that Euroclear does not make 
available special procedures in CREST for any particular messages. 
Normal system timings and limitations will therefore apply in relation 
to the input of CREST Proxy Instructions. It is the responsibility of  
the CREST member concerned to take (or, if the CREST member is a 
CREST personal member or sponsored member or has appointed a 
voting service provider(s), to procure that his/her CREST sponsor or 
voting service provider(s) take(s)) such action as shall be necessary 
to ensure that a message is transmitted by means of the CREST system 
by any particular time. In this connection, CREST members and, where 
applicable, their CREST sponsors or voting service providers are 
referred, in particular, to those sections of the CREST Manual 
concerning practical limitations of the CREST system and timings.

The Company may treat as invalid a CREST Proxy Instruction in the 
circumstances set out in Regulation 35(5)(a) of the Uncertificated 
Securities Regulations 2001.

Note 7: As an alternative to completing the hard copy form of 
proxy a member may appoint the Chair, or any other person,  
as his or her proxy electronically using the online service at  
www.investorcentre.co.uk/eproxy. Your credentials for logging 
on are available on the front of your proxy form or (if applicable) 
within the email advising of the publication of this notice. For an 
electronic proxy appointment to be valid, the appointment must 
be received by Computershare Investor Services PLC no later 
than 3:30pm on 20 June 2025 (or, if the meeting is adjourned,  
no later than 48 hours (excluding any part of a day that is not  
a business day) before the time of any adjourned meeting).

Note 8: If you are an institutional investor you may also be able to 
appoint a proxy electronically via the Proxymity platform, a process 
which has been agreed by the Company and approved by the 
Registrar. For further information regarding Proxymity, please go 
to www.proxymity.io. Your proxy must be lodged by 3:30pm on 20 
June 2025 in order to be considered valid. Before you can appoint 
a proxy via this process you will need to have agreed to Proxymity’s 
associated terms and conditions. It is important that you read these 
carefully as you will be bound by them and they will govern the 
electronic appointment of your proxy.

Note 9: In the case of joint holders, where more than one of the joint 
holders purports to appoint a proxy, only the appointment submitted 
by the most senior holder will be accepted. Seniority is determined  
by the order in which the names of the joint holders appear in the 
Company’s register of members in respect of the joint holders  
(the first-named being the most senior).

Note 10: A member of the Company which is a corporation may 
authorise a person or persons to act as its representative(s) at the 
AGM. In accordance with the provisions of the Companies Act 2006, 
each such representative may exercise (on behalf of the corporation) 
the same powers as the corporation could exercise if it were an 
individual member of the Company, provided that they do not do  
so in relation to the same shares. 

Note 11: Voting on resolutions 1 to 16 will be conducted by way of a 
poll rather than a show of hands. As soon as practicable following the 
AGM, the results of the voting at the AGM and the numbers of proxy 
votes cast for and against and the number of votes actively withheld in 
respect of each of the resolutions will be announced via a Regulatory 
Information Service and placed on the Company’s website at  
www.icg-enterprise.co.uk/investors/annual-general-meetings-agms. 

Note 12: In accordance with section 319A of the Companies Act 
2006, the Company must cause any question relating to the business 
being dealt with at the AGM put by a shareholder attending the 
meeting to be answered. No such answer need be given if:

a.	 to do so would:

	 i.	 interfere unduly with the preparation for the AGM; or

	 ii.	 involve the disclosure of confidential information;

b.	� the answer has already been given on a website in the form  
of an answer to a question; or

c.	� it is undesirable in the interests of the Company or the good  
order of the meeting that the question be answered.

As stated on page 3 of this document, if you would like to ask the 
Board a question about the business of the meeting in advance of the 
AGM, please send your query to the Company using the following 
email address: agm2025@icg-enterprise.co.uk. We will endeavour to 
respond to all such questions. Alternatively, if you attend the meeting 
you may ask questions during the course of the meeting in person. 

Answers to common questions submitted in advance by email will be 
considered as to whether they apply to all shareholders and if it is 
beneficial to make the answers publicly available, such answers will  
be published on the Company’s website (www.icg-enterprise.co.uk/
investors/shareholder-information/agm-and-general-meetings)  
as soon as practicable after the AGM. 

Note 13: Shareholders should note that it is possible that, pursuant to 
requests made by shareholders of the Company under section 527 of 
the Companies Act 2006, the Company may be required to publish on 
a website a statement setting out any matter relating to (i) the audit of 
the Company’s financial statements (including the Auditor’s Report 
and the conduct of the audit) that are to be laid before the AGM;  
or (ii) any circumstance connected with an auditor of the Company 
ceasing to hold office since the previous meeting at which annual 
financial statements and reports were laid in accordance with section 
437 of the Companies Act 2006. The Company may not require the 
shareholders requesting any such website publication to pay its 
expenses in complying with sections 527 or 528 of the Companies  
Act 2006. Where the Company is required to place a statement on  
a website under section 527 of the Companies Act 2006, it must 
forward the statement to the Company’s auditor not later than the 
time when it makes the statement available on the website. The 
business which may be dealt with at the AGM includes any statement 
that the Company has been required under section 527 of the 
Companies Act 2006 to publish on a website. 
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Note 18: The Company will process personal data that shareholders 
provide to the Company, including the personal data of a 
shareholder’s proxy if a proxy is provided. Personal data includes all 
data provided by shareholders, or on behalf of shareholders, which 
relates to: (i) the shareholder, including name and contact details,  
the votes that the shareholder casts and the shareholder’s reference 
number; and (ii) any person who is identified as a proxy by a 
shareholder via proxy form, including their name and contact details. 

The Company will also process personal data of shareholders and/ 
or their proxy to the extent that shareholders or their proxy attend 
meetings held by the Company and the Company documents or 
makes a recording of these meetings, in which case personal data 
processed by the Company may include images and audio of the 
shareholder or their proxy which may be captured in the form of 
photographs and/or video and audio recordings. 

Please note that if shareholders provide the personal data of a proxy, 
the Company requires the shareholder to communicate this privacy 
information to such proxy. 

The Company and any third party to which it discloses the data 
(including the Company’s Registrar) may process such data for  
the purposes of maintaining the Company’s records, meeting 
management, managing corporate actions, fulfilling the Company’s 
obligations to shareholders, fulfilling the Company’s legal obligations 
and communicating with shareholders. 

The Company’s lawful basis for the processing described above,  
for the purposes described above, is that the processing is 
necessary in order for the Company to: (i) fulfil its legitimate 
interests; and (ii) comply with its legal obligations. 

All of this data will be processed in accordance with the Company’s 
privacy notice which can be accessed at www.icg-enterprise.co.uk/
about-us/leadership-governance/policies-disclosures.

Note 14: A copy of this notice of meeting is available on the 
Company’s website: www.icg-enterprise.co.uk, together with other 
information required by section 311A of the Companies Act 2006.

Note 15: The terms and conditions of appointment of the directors 
are available for inspection at the registered office of the Company 
during usual business hours on any weekday (except Saturdays, 
Sundays and public holidays) and will be available at the place of  
the AGM for a period of 15 minutes prior to and during the meeting. 
None of the directors has a service contract with the Company. 

Note 16: A copy of the proposed new articles of association, which 
includes the full terms of the proposed amendments to the Company’s 
existing articles of association, is available for inspection at the 
registered office of the Company at Procession House, 55 Ludgate 
Hill, London, United Kingdom, EC4M 7JW during usual business 
hours on any weekday (except Saturdays, Sundays and public 
holidays), and on the Company’s website, www.icg-enterprise.co.uk, 
from the date of this document until the close of the AGM, and will 
also be available for inspection at the place of the AGM for a period 
of 15 minutes prior to and during the meeting. The proposed new 
articles of association will also be available for inspection on the 
National Storage Mechanism located at https://data.fca.org.uk/#/
nsm/nationalstoragemechanism, from the date of this document.

Note 17: You may not use any electronic address provided in  
this notice of meeting to communicate with the Company for  
any purposes other than those expressly stated. 

NOTICE OF MEETING: EXPLANATORY NOTES  
CONTINUED
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Set out below is a summary of the principal amendments which will be 
made to the Company’s Existing Articles through the adoption of the 
New Articles if Resolution 16 to be proposed at the Annual General 
Meeting (‘AGM’) is approved by shareholders.

This summary is intended only to highlight the principal amendments 
which are likely to be of interest to shareholders. It is not intended  
to be comprehensive and cannot be relied upon to identify 
amendments or issues which may be of interest to all shareholders. 
This summary is not a substitute for reviewing the full terms of the 
New Articles which will be available for inspection at the registered 
office of the Company at Procession House, 55 Ludgate Hill, 
London, United Kingdom, EC4M 7JW during usual business hours 
on any weekday (except Saturdays, Sundays and public holidays), 
and on the Company’s website: www.icg-enterprise.co.uk, from the 
date of this document until the close of the AGM, and which will also 
be available for inspection at the venue of the AGM from 15 minutes 
prior to and during the meeting. The New Articles will also be 
available for inspection on the National Storage Mechanism located 
at https://data.fca.org.uk/#/nsm/nationalstoragemechanism, from 
the date of this document.

HYBRID/VIRTUAL-ONLY SHAREHOLDER MEETINGS
The New Articles permit the Company to hold shareholder meetings 
on a virtual basis, whereby shareholders are not required to attend 
the meeting in person at a physical location but may instead attend 
and participate using electronic means. A shareholder meeting may 
be virtual-only if attendees participate only by way of electronic 
means, or may be held on a hybrid basis whereby some attendees 
attend in person at a physical location and others attend remotely 
using electronic means. This should make it easier for the Company’s 
shareholders to attend shareholder meetings if the Board elects to 
conduct meetings using electronic means. Amendments have been 
made throughout the New Articles to facilitate the holding of hybrid 
or virtual-only shareholder meetings.

While the New Articles (if adopted) would permit shareholder 
meetings to be conducted using electronic means, the directors  
have no present intention of holding a virtual-only meeting. These 
provisions will only be used where the directors consider it is in the 
best interests of shareholders for a hybrid or virtual-only meeting  
to be held. Nothing in the New Articles will prevent the Company 
from holding physical shareholder meetings.

THE ALTERNATIVE INVESTMENT FUND MANAGERS DIRECTIVE 
(2011/61/EU) (‘AIFMD’) AS INCORPORATED INTO UK LAW BY THE 
EUROPEAN UNION (WITHDRAWAL) ACT 2018 AND THE ALTERNATIVE 
INVESTMENT FUND MANAGERS REGULATIONS 2013 (SI 2013/1773) 
(THE ‘AIFM REGULATIONS’)
The Board is proposing to take this opportunity to make amendments 
to the Existing Articles to reflect the AIFM Regulations and all 
applicable rules and regulations implementing the AIFMD. The 
proposed new provisions are as follows:

i.	� The Existing Articles will be amended to provide that the net  
asset value per share of the Company shall be calculated at least 
annually and be disclosed to shareholders from time to time in 
such manner as may be determined by the Board. The amendment 
will have no bearing on current practice and simply articulates the 
minimum requirements of the AIFM Regulations.

ii.	� The New Articles stipulate that the valuation of the Company’s 
assets will be performed in accordance with prevailing accounting 
standards, the AIFM Regulations, or such other accounting 
standards, bases, policies and procedures as the Board may 
determine from time to time. This reflects best practice, has no 
bearing on current practice and simply articulates the minimum 
requirements of the AIFM Regulations.

iii.	� The New Articles expressly permit the Board to allow a depositary 
appointed to safe-keep the Company’s assets to avail of a 
contractual discharge of liability for loss of such assets, provided 
always that all other conditions for such discharge have been met.

INTERNATIONAL TAX REGIMES REQUIRING THE EXCHANGE  
OF INFORMATION
The Board is proposing to include provisions in the New Articles  
to provide the Company with the ability to require shareholders to 
co-operate in respect of the exchange of information in order to 
comply with the Company’s international tax reporting obligations, 
including, without limitation, under or in relation to FATCA, the 
Common Reporting Standard and the European Union’s Directive  
on Administrative Co-operation (‘Tax Reporting Requirements’).

The Existing Articles are being amended to provide the Company 
with the ability to require shareholders to co-operate with it in 
ensuring that the Company is able to comply with its Tax Reporting 
Requirements. The Existing Articles will also be amended to provide 
that (i) where any member fails to supply the relevant information  
to the Company within the relevant time period, the member will  
be deemed to have forfeited their shares and (ii) the Company will 
not be liable for any monies that become subject to a deduction  
or withholding relating to FATCA, the Common Reporting Standard 
or any similar laws as such liability would be to the detriment of 
shareholders as a whole.

APPENDIX: SUMMARY OF THE PRINCIPAL AMENDMENTS TO THE COMPANY’S ARTICLES OF ASSOCIATION

9ICG ENTERPRISE TRUST PLC  Notice of Annual General Meeting 2025



MISCELLANEOUS AMENDMENTS
The New Articles will also amend the Existing Articles in the  
following respects:

i.		�  removing certain provisions in the Existing Articles which 
replicate requirements under the Companies Act 2006;

ii.		�  in line with market practice, removing the stated objects for 
which the Company has been incorporated as set out in the 
Existing Articles and clarifying that the Company’s objects  
shall be unrestricted. This amendment will have no bearing  
on the Company’s published investment objective and policy;

iii.		�  clarifying that the liability of members of the Company (in such 
capacity) is limited to the amount, if any, unpaid on the shares  
in the Company held by them;

iv.		�  removing provisions in the Existing Articles relating to bearer 
warrants as such warrants are no longer permitted under UK 
company law;

v.		�  clarifying that the Company is permitted to purchase its own 
shares and to reduce its share capital, any capital redemption 
reserve and any share premium account in any manner  
permitted by, and in accordance with, the Companies Act 2006;

vi.		�  removing the requirement to place advertisements in national 
newspapers in an attempt to trace shareholders in order to 
reflect modern best practice;

vii.		�  removing the requirement on the Company to hold the net 
proceeds of sale of shares belonging to untraced shareholders 
and any associated unclaimed dividends to the account of such 
shareholders, such that those monies will become the property 
of the Company;

viii.		� reducing the quorum for a shareholder meeting from three persons 
entitled to attend and vote at the meeting (each being a member  
or a proxy for a member or a duly authorised representative of a 
corporation which is a member) to two such persons;

ix.		�  updating the provisions enabling the Company to hold 
shareholder meetings across two (or more) physical locations  
if all shareholders cannot be accommodated in a single physical 
location on the day of a meeting;

x.		�  expanding the provisions enabling the Company to make 
security, safety and other arrangements in respect of 
shareholder meetings (including arrangements in relation  
to verifying the identity of shareholders) in order to assist  
with the smooth conduct of such meetings;

xi.		�  expanding the circumstances under which the chair of a 
shareholder meeting may adjourn the meeting without the 
consent of the meeting, including where the health, safety  
or wellbeing of those entitled to attend would be put at risk  
by their attendance at the meeting, or where any physical  
or electronic facilities being used to host the meeting have 
become compromised or no longer enable the meeting to  
be conducted as intended;

ERISA AND OTHER US REGULATORY MATTERS
In order to avoid the Company breaching, or incurring potentially 
onerous obligations under, certain US securities laws, the New 
Articles include provisions which will entitle the directors to impose 
such restrictions as they may think necessary for the purpose of 
ensuring that no shares in the Company are acquired or held by, or 
transferred to (including a power to refuse to register a transfer of 
shares if the transfer is in favour of), a ‘Non-Qualified Holder’. The 
New Articles contain the full definition of a Non-Qualified Holder and 
shareholders are advised to read this in full. This definition includes 
any person whose direct, indirect or beneficial ownership of shares  
in the Company may, in the determination of the Board, (i) cause the 
Company to be required to register as an ‘investment company’ 
under the US Investment Company Act (including because the holder 
of the shares is not a ‘qualified purchaser’ as defined in that Act) or  
to lose an exemption or status thereunder to which it might otherwise 
be entitled; (ii) cause the Company to have to register or qualify itself 
or any of the shares in the Company under the US Securities Act or 
the US Exchange Act or any similar legislation, or with any securities 
regulatory authority or any state or other jurisdiction of the United 
States; (iii) cause the Company not to be considered a ‘foreign 
private issuer’ as such term is defined in rule 3b-4(c) under the US 
Exchange Act; (iv) result in shares in the Company being owned by  
a person whose giving, or deemed giving, of the representations  
as to ERISA and other matters set forth in the New Articles is or is 
subsequently shown to be false or misleading; and (v) cause the 
Company to be in violation of the US Investment Company Act, the  
US Exchange Act, ERISA, the US Tax Code or any applicable federal, 
state, local, non-US or other laws or regulations that are substantially 
similar to section 406 of ERISA or Section 4975 of the US Tax Code.

In addition, it is proposed that under the New Articles the Board may give 
notice in writing to any holder requiring them, within such period as may 
be specified in the notice, to deliver to the Company such information, 
evidence, certificates and statutory declaration as to their place of 
residence, citizenship or domicile and any such other information as the 
Board may require to establish that such person is not a Non-Qualified 
Holder or is otherwise qualified to hold shares in the Company.

If such information, evidence, certificates and/or statutory declaration 
are not delivered to the Company within the specified period, or if it 
comes to the notice of the Board that any shares in the Company are 
owned directly, indirectly or beneficially by any Non-Qualified Holder, 
the directors may, under the New Articles, serve a notice upon the 
relevant shareholder requiring them to transfer their shares to an 
eligible transferee within 14 days of such notice; and if the obligation 
to transfer is not met, the Company may compulsorily transfer the 
shares in a manner consistent with the restrictions set forth in the 
New Articles. Pending such transfer the Board may, in its discretion, 
direct that in respect of such shares the member shall not be entitled 
to attend or to vote (either personally or by proxy) at a general 
meeting of the Company or to exercise any other rights conferred  
by membership in relation to general meetings of the Company, and 
no payment shall be made of any sums due from the Company on  
such shares, whether in respect of capital or dividend or otherwise.

APPENDIX: SUMMARY OF THE PRINCIPAL AMENDMENTS TO THE COMPANY’S ARTICLES OF ASSOCIATION 
CONTINUED
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xii.		�  including provisions which may enable the Company to 
postpone a shareholder meeting in certain circumstances;

xiii.		� increasing the minimum number of Directors required from  
two to three;

xiv.		� removing the current provisions relating to the retirement of 
directors by rotation and inserting provisions which require  
all directors to retire at each AGM (and, if they wish, to offer 
themselves for re-election) in line with the recommended 
corporate governance regime in the UK, and provisions dealing 
with the potential situation whereby fewer directors than the 
required minimum are re-elected at an AGM;

xv.		�  expanding the provisions in the Existing Articles which allow  
the Board to immediately remove a director from office;

xvi.		� amending the provisions in the Existing Articles which restrict 
the total amount of borrowings that the Company may have 
outstanding at any time so that the Company’s borrowings are 
restricted to an amount equal to the Company’s gross assets  
as shown by the latest audited balance sheet of the Company 
prepared for the purposes of the Companies Acts. This 
amendment does not affect the Board’s policy on gearing  
which forms part of the Company’s investment policy;

xvii.	� clarifying that the Company may, with the sanction of an ordinary 
resolution, capitalise any of its reserves to, among other things, 
pay up in full shares to be allotted to members; and

xviii.	� updating the payment provisions for dividends to include the 
use of any approved funds transfer system and to enable the 
Company to specify which payment method(s) will be used by 
the Company in respect of any dividend.

These changes generally reflect modern best practice and may assist 
in relieving certain administrative burdens on the Company.
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