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Dunedin Enterprise

Share price total return of 9.4% in the year to 31 December 2018

NAV total return of 6.4% in the year to 31 December 2018

Discount increased from 18.9% at 31 December 2017 to 20.6% at 31 December 2018

Final dividend of 2.0p to be payable in May 2019

Total of £109m returned to shareholders since 2012

Share price 355p at 3 May 2019 a discount of 14% to NAV at 31 December 2018
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Performance
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Realisations of £12.3m from investment portfolio including:

• £9.3m for the sale of Pyroguard

• £1.6m deferred proceeds for the sale of Steeper

• £1.0m repayment of loan stock from within the Realza portfolio

New investment of £14.2m from investment portfolio including:

• £6.4m investment in GPS

• £3.0m investment in Incremental

• £3.6m follow-on investments in Formaplex, Hawksford, EV and Premier Hytemp
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Realisations and New Investment
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B Share Issue:

• £10.3m returned to shareholders in February 2018 

• £10.3m returned to shareholders in October 2018

Fairest and most efficient way to return cash to Shareholders

Issue B Shares which are subsequently redeemed

Timing dependent on realisations, uncalled commitments and working capital requirement
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B Share Scheme
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Dunedin Enterprise

Movements in the quarter £m

Net asset value at 31/12/18 85.2

Valuation increases 6.5

Valuation decreases (3.4)

Other movements (0.1)

Net asset value at 31/3/19 88.2
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Q1 2019 Performance

• NAV at 31/3/19 of £88.2m

• Total return in the quarter 3.5%

• Share price at 3 May 2019 – 355p
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Activity GPS is a global payments processor 
and the tech powerhouse behind the 
most exciting digital banks, challenger 
banks, fin-techs and financial 
institutions

Type Primary buyout

Sector Business Services

Size £75m

Financials Year to 31 December 2017: Turnover 
£9.8m, EBITDA £4.5m, 15.0x EBITDA

Origination

• Through our Origination function, we built up a deep 
network of payment experts and tracked GPS through 
trade shows, prior to the launch of a formal process

Investment rationale

• GPS is a high growth, high margin, cash generative, 
innovative and disruptive software platform with an 
impressive financial growth track record

• Its clients are increasingly international with global 
growth opportunities
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GPS
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Activity This is a market-leading IT services 
platform which designs, implements 
and supports clients with ERP/CRM 
systems and cloud infrastructure

Type Secondary buyout

Sector Business Services

Size £20m

Financials Year to 31 December 2017: Turnover 
£6.6m, EBITDA £1.0m, 8.0x EBITDA

Origination

• The transaction was concluded off-market and was the 
culmination of a number of years of origination efforts, 
building a long-standing relationship with the 
management team throughout the business’ evolution

Investment rationale

• This investment aligns closely with our strategy to 
support businesses with a technological edge that have 
the ability to develop strong positions in their space

• Incremental has a strong acquisition pipeline
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Incremental
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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.

10


