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Dunedin Enterprise
Performance

NAV total return of 0.0% in the year to 31 December 2015

Share price total return of -7.5% in the year to 31 December 2015

Share price down by 9% from 352.4p to 321.5p at 31 December 2015

Share price 317p at 10 May 2016

Discount widened from 31% at 31 December 2014 to 36% at 31 December 2015

Interim dividend for 2016 of 16p to be paid in May 2016
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Dunedin Enterprise
Performance continued

Fund distributions of £3.3m to 31 December including proceeds from Enrich

Subsequent to year end, realisation of CitySprint
£18.8m in cash
£7.3m reinvested

Fund drawdowns of £14.5m
Dunedin £10.3m
European funds £4.2m

Share buy-back of £0.7m in 2015

Dividends of £1.0m in 2015
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Performance
NAV performance attribution
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Performance
2015 valuations impact of oil and gas sector turmoil
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Performance
Q1 2016

« NAV at 31/3/16 £103.1m a reduction of £1.3m in the quarter

« Movements in the quarter:- £'m
Increase in European funds 2.2
Valuation increases

* (Kee - £1.1m, Blackrock - £0.4m, Hawksford - £0.4m, CitySprint - £0.4m) 2.3
Valuation decreases
* (Red - £1.2m, Pyroguard - £1.0m, Formaplex - £0.7m) (2.9)
Oil & Gas
 (EV - £1.6m, Premier Hytemp - £0.6m) (2.2)
Other movements (0.7)
(1.3)

* QOil & Gas investments - EV and Premier have a total cost of £16.0m and a current
valuation of £3.5m
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New Investments ,ﬁ;
Blackrock PM investment = Blackrockprm

£4.9m investment

A professional services firm that provides
independent expert witness and
construction consulting services for large,
international construction projects
Blackrock PM has a strong pipeline of high

profile contracts and is currently advising WT!;
on over $4 billion of construction disputes B e |
The company has advised on many high S o 0 LT

profile projects in London and globally R
including The Shard, Blackfriar’s Bridge, : — | ‘
Heathrow Airport and the East London Line
Year to 31 October 2014: Turnover £9.4m,
EBITDA £6.7m

7.5x EBITDA

www.blackrockpm.co.uk
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New Investments 0
Post Year End: investment in Alpha FMC investment Alpha

£7m investment

The leading global asset and wealth
management consulting firm, providing
specialist consultancy services to blue chip
asset and wealth managers and their third
party administrators

Alpha operates from London, Paris, New
York, Boston, The Hague and Luxembourg
It has a strong track record of cross selling
additional services across service lines and
geographies

Alpha is highly regarded by clients, with
strong repeat buying patterns

Year to 31 March 2015: Turnover £29.6m,
EBITDA £5.7m

9.2x EBITDA

www.alphafmc.com
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Realisations c"§\' l;.O
Post Year End partial realisation of CitySprint ity R,rm

UK’s leading same day distribution network
Partial realisation in February 2016 with
£7.3m rolled over into New CitySprint in
partnership with LDC for an interest of 5%
At realisation CitySprint was valued at
£175m and generated proceeds of £26.1m,
compared to a valuation at 30 September
2015 of £23.2m

Proceeds are split between capital of
£22.8m and income of £3.3m

Proceeds represent a return of 2.75 times
over five years on the original investment of
£9.8m when taking account of income
previously received.

Net cash proceeds received by Dunedin
Enterprise amounted to £18.8m [ App Store (522 Biackgerry | P Coogie play
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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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