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EV Offshore
Investment summary

Transaction summary

Activity: Provider of high performance,
ruggedised video cameras and
engineers that are used to analyse
problems in oil and gas wells

Date: June 2014
Type: Secondary buyout
Sector: Business Services

Deal size: £65m

Investment rationale Transaction structure
A global leader in its field £5.9m investment from Dunedin Enterprise
Technological competitive advantage around Dunedin shareholding 54.5%

imaging (only camera that can produce full
colour images inside of an oil well) and
operating conditions (can operate under the
extremes of heat, pressure and visibility)
Good reputation with its customers
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EV Offshore
Business overview

BV

EV offers a highly specialist service, providing
skilled engineers to operate its cameras in the
harshest of down-hole conditions. The high
quality video and still images produced by EV’s
cameras allow oil and gas well operators to
quickly identify problems and design appropriate
solutions. This rapid identification of problems
saves operators many millions of dollars a year.

EV has a strong exporting record: it started to
export just three years ago and some 85% of its
revenues are currently generated overseas.

Financials

Year to 31 March 2014:- Turnover £19.6m
EBITDA £6.8m

Valuation 9.5x EBITDA and 11.2x EBITA
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Blackrock PM
Investment summary
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Investment rationale
Blackrock PM is the global market leading
construction independent expert witness
business with an exceptionally strong
management team
Blackrock PM has a high level of repeat
appointment

: Blackrockpm

Transaction summary

Activity: A professional services firm that
provides independent expert witness
and construction consulting services for
large, international construction projects

Date: March 2015
Type: Primary buyout
Sector: Business Services

Deal size: n/d

Transaction structure
£5m investment from Dunedin Enterprise
Dunedin shareholding 36%
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Business overview Blackrockpm

Blackrock PM has a strong pipeline of high profile
contracts and is currently advising on over $4
billion of construction disputes. The company
has advised on many high profile projects in
London and globally including Burj Khalifa (the
world’s tallest building), the Shard, Blackfriar’s
Bridge, Heathrow Airport and the East London
Line.

World construction continues to grow and the
complexity of the projects will lead to greater
propensity for issues to arise and litigation to
follow

Financials
Year to 31 October 2013:- Turnover £7.4m
EBITDA £4.0m
Valuation: based on cost
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Performance
NAV performance attribution
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Distributions
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Performance 3
Portfolio valuation movements

Weldex Strong maintainable earnings growth 4.0
CitySprint Organic earnings growth and acquisitions 3.0
Enrich Recovery of funds from vendor 1.7
EV Earnings based valuation 1.4
Kee Safety Earnings based valuation 1.1
Hawksford Reduced earnings / multiple and increased senior debt (0.5)
European funds Underperformance at electrical engineering contractor (1.1)
U-POL Reduced earnings and multiple (1.4)
Trustmarque Accounting issues leading to realisation (2.7)
Red Lower Consultancy and Permanent division earnings (5.9)
Other (1.0)

(1.4)
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Performance
Assets by type and cash

31 December 2011 2012 2013 2014
£m £m £m £m

Dunedin managed

103.9 76.5 75.1
Europe

34.3 24.9 12.9*
Other

1.5 0.8 0.7

Cash

23.5 33.9 27.9

163.2 136.1 116.6

* FSN and Egeria sold for £17.3m in 2013
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Performance
Tender offer

A tender offer was approved by shareholders in May 2014 for 5% of the issued
share capital at a price of 475p per share, representing a 10.3% discount to the
net asset value per share as at the 31 December 2013. Under the tender offer,
£5.2m was returned to shareholders.

A total of £44.3m has now been returned to shareholders since the introduction
of the distribution policy in November 2011.
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MBO Market
Outlook and exits

UK buyouts by volume
(Deals £10m to £100m)
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Outlook:
Strong end to the year in 2014, 2015 has
started slightly slower
New investments are tough but Dunedin
is focussed on origination - good pipeline
of self originated opportunities
Pricing on larger and better quality
assets is rising

DBF Il is well invested

Exits:
Good climate for exits
2014 was record year for exits
Trade sales and secondary exits strong

Duned|n D Source: CMBOR (April “15)



Summary

Two exciting new investments in the past year
Some frustrations in 2014

Market for exits is strong

Interesting pipeline of origination targets for H2 2015
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Dunedin Enterprise

This presentation is being distributed in the United Kingdom (i) in accordance with Article 43 and/or Article 69 of the
Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 (the "Promotion Order") and (ii) otherwise
only to such other persons to whom it may be lawful to distribute it (all such persons together being referred to as "relevant
persons") under the Promotion Order. This presentation is directed only at relevant persons and must not be acted on or
relied on by persons who are not relevant persons. It is intended only for the use of the persons to whom it is provided.
Each recipient of this presentation is responsible for ensuring that it is kept confidential and that it is not copied or
reproduced in whole or in part or given to any other person. To do so may be a criminal offence. Recipients in jurisdictions
outside the United Kingdom should inform themselves about and observe any applicable legal or regulatory requirements
in relation to the distribution or possession of this document to or in that jurisdiction.

This material has been prepared solely for purposes of illustration and discussion. Under no circumstances should the
information contained herein be used or considered as an offer to sell, or solicitation of an offer to buy any security in
Dunedin Enterprise Investment Trust PLC (the "Company") and any such offer or solicitation will only be made on the
basis of a prospectus and other associated documents required by law. Neither this presentation nor anything contained in
it shall form the basis for any contract or commitment whatsoever. The information is in summary form for convenience of
presentation, it is not complete and it should not be relied upon as such.

All information, including performance information, has been prepared in good faith; however, neither the Company nor the
Company's manager, Dunedin LLP ("Dunedin”) makes any representation or warranty express or implied, as to the
accuracy or completeness of the information, and nothing herein shall be relied upon as a promise or representation as to
past or future performance. Past performance is not a guide to future performance and specifically there can be no
assurances that an investment in the Company will have a return on invested capital similar to the historical returns on
other funds managed by the Company’s manager. The material included in this presentation may include information that
is based, in part or in full, on hypothetical assumptions, models and/or other analysis of Dunedin (which may not
necessarily be described herein), no representation or warranty is made as to the reasonableness of any such
assumptions, models or analysis and no liability whatsoever is accepted by Dunedin or the Company or any other person
in relation thereto. The information set forth herein was gathered from various sources which Dunedin believes, but does
not guarantee, to be reliable. Unless stated otherwise, any opinions expressed herein are current as of the date hereof
and are subject to change at any time.

This presentation is issued by Dunedin on behalf of the Company. Dunedin is a limited liability partnership authorised and
regulated by the Financial Conduct Authority.
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