Dunedin Enterprise Investment Trust PLC
2015 Annual General Meeting, Voting Analysis

Dunedin D



Dunedin Enterprise Investment Trust PLC
Resolution 1: Report and Accounts

Proposal in respect of Shareholders receiving the report of the Directors
and the audited accounts for the year ended 31 December 2014.

Votes %
Votes For 13,596,938 99.4%
Votes Against 86,108 0.6%
Total Votes Cast 13,683,046 100%
Withheld Votes 87,209 0.6%
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Dunedin Enterprise Investment Trust PLC
Resolution 2: Directors’ Remuneration Report

Proposal in respect of the Directors’ Remuneration Report for the year
ended 31 December 2014.

Votes %
Votes For 13,179,965 96.1%
Votes Against 534,666 3.9%
Total Votes Cast 13,714,631 100%
Withheld Votes 55,624 0.4%
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Dunedin Enterprise Investment Trust PLC
Resolution 3: Dividend

Proposal in respect of declaring a dividend for the year ended 31
December 2014.

Votes %
Votes For 13,667,045 99.4%
Votes Against 81,384 0.6%
Total Votes Cast 13,748,429 100%
Withheld Votes 21,826 0.2%
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Dunedin Enterprise Investment Trust PLC
Resolution 4: Re-election of Liz Airey

Proposal in respect of the re-election of Liz Airey as a Director of the
Company.

Votes %
Votes For 12,974,821 96.8%
Votes Against 426,673 3.2%
Total Votes Cast 13,401,494 100%
Withheld Votes 368,761 2.7%
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Dunedin Enterprise Investment Trust PLC
Resolution 5: Re-election of Brian Finlayson

Proposal in respect of the re-election of Brian Finlayson as a Director of
the Company.

Votes %
Votes For 13,098,010 97.7%
Votes Against 303,484 2.3%
Total Votes Cast 13,401,494 100%
Withheld Votes 368,761 2.7%
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Dunedin Enterprise Investment Trust PLC
Resolution 6: Appointment of KPMG LLP

Proposal in respect of the appointment of KPMG LLP as auditors of the
Company.

Votes %
Votes For 12,558,419 91.6%
Votes Against 1,147,221 8.4%
Total Votes Cast 13,705,640 100%
Withheld Votes 64,615 0.5%
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Dunedin Enterprise Investment Trust PLC
Resolution 7: Fixing the remuneration of the auditors

Proposal in respect of the Directors fixing the remuneration of the
auditors.

Votes %
Votes For 13,624,195 99.2%
Votes Against 112,409 0.8%
Total Votes Cast 13,736,604 100%
|V\/ithheld Votes 33,651 0.2%
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Dunedin Enterprise Investment Trust PLC
Resolution 8: Authority to allot equity securities

Proposal that the company may allot equity securities up to a maximum
nominal amount of £1,739,046.

Votes %
Votes For 13,581,599 99.1%
Votes Against 127,923 0.9%
Total Votes Cast 13,709,522 100%
|V\/ithheld Votes 60,733 0.4%
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Dunedin Enterprise Investment Trust PLC
Resolution 9: Authority to disapply pre-emption rights

Proposal to disapply pre-emption rights in relation to the allotment of
shares by the company.

Votes %
Votes For 13,467,562 98.9%
Votes Against 153,990 1.1%
Total Votes Cast 13,621,552 100%
Withheld Votes 148,703 10.8%
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Dunedin Enterprise Investment Trust PLC
Resolution 10: Authority to make market purchases of ordinary shares

Proposal to authorise the Directors to make market purchases of ordinary
shares up to a maximum number of 3,128,197 shares.

Votes %
Votes For 13,532,269 98.4%
Votes Against 222,599 1.6%
Total Votes Cast 13,754,868 100%
Withheld Votes 15,387 0.1%
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Dunedin Enterprise Investment Trust PLC
Resolution 11: Notice of general meeting

Proposal that a general meeting, other than an annual general meeting,
may be called at less than 14 clear days notice.

Votes %
Votes For 13,454,826 98.1%
Votes Against 260,870 1.9%
Total Votes Cast 13,715,696 100%
|V\/ithheld Votes 54,559 0.4%
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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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