


Dunedin Enterprise
Performance

* NAV total return of 4.0% in the six months to 30 June 2022

* Share price 520p at 15 September 2022

* Discount narrowed from 15.4% at 31 December 2021 to 8.4% at 15 September 2022
* Dividends of 14.5p paid in the half year

* Total of £157m returned to shareholders since 2012
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Dunedin Enterprise
Performance continued

* Realisations of £8.6m from investment portfolio including:

— £7.9m from the sale of Incremental (£7.1m capital and £0.8m income)
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Dunedin Enterprise
KPls

* Total return per ordinary share: 9.4% (December 2021: 46.3%)
* Net asset value per share: 567.5p (December 2021: 558.8p )
* Share price: 502p (December 2021: 473p)

* Discount: 11.5% (December 2021: 15.4%)
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Dunedin Enterprise
Post half year end events

* In August 2022 an agreement was entered into to realise the investment in RED. The transaction is
subject to funding and regulatory approval and is expected to complete in the second half of 2022.
Proceeds are expected to amount to £23.7m, consisting of £19.7m capital and £4.0m income. This
compares to a valuation at 30 June 2022 of £23.7m

* Tender offer

Intention to undertake a Tender Offer following the completion of the RED realisation. Further details
of the Tender Offer will be issued in due course
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Dunedin Enterprise
NAV performance attribution
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Dunedin Enterprise
Investment portfolio

Valuation at | Additionsin Disposals in Realised Unrealised | Valuation at

31.12.21 half year half year movement movement 30.06.22

£m f£fm £m £m £fm £m

Dunedin 43.6 0.2 (8.6) 0.9 1.5 37.6
managed

Third party funds 5.2 0.1 - - 0.1 5.4

48.8 0.3 (8.6) 0.9 1.6 43.0
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Dunedin Enterprise
Portfolio valuation movements

Red Exit valuation driven by strong earnings growth and strong order 3.0
book

Incremental Realisation of investment 2.6

GPS Significant reduction in fintech valuation multiples (5.9)
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Dunedin Enterprise
Earnings-based valuation

* Comply with IPEV guidelines

— Last 12 months maintainable EBITDA
— Use forecast EBITDA if lower than the last 12 months

— Assets basis where appropriate

* Maintainable earnings

* Accrued interest of £4.0m (31/12/21: £4.4m)
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Dunedin Enterprise

Multiples at 30 June 2022
Valuation Multiple 30 Jun 31 Dec
2021 2021
EBITDA

Debt Multiple 30 Jun 31 Dec
2021 2021

EBITDA 3.2x 3.3x

Dunedin
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Dunedin Enterprise
Third party European fund movements

Commitment Drawn to Outstanding Valuation at
date commitment 30 June 2022
€m €m €m €m fm

Realza 15.0 14.2 0.8 6.3 5.4
(Iberia - €170m)

Dunedin
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Dunedin Enterprise
Total Assets and Cash Returned to Shareholders

fm fm fm fm fm fm fm

Dunedin managed 81.5 57.2 64.8 75.9 57.8 43.6 37.6
Europe 22.0 9.6 10.2 4.4 4.3 5.2 5.4
Other 0.4 1.5 6.1 1.3 1.2 0.3 1.7
Cash 1.1 32.9 5.7 12.3 13.9 24.4 30.0
Total assets 105.0 101.2 86.8 93.9 77.2 73.5 74.7
Capital returned - 20.6 20.6 5.2 10.0 26.0 -
Dividends paid 33 6.4 1.1 0.4 1.0 33 1.9
Return to shareholders 3.3 27.0 21.7 5.6 11.0 29.3 1.9
Cumulative return to 60.3 87.3 109.0 114.6 125.6 154.9 156.8

shareholders since 2012
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Dunedin Enterprise
Outstanding commitments

fm fm fm fm fm fm fm

Dunedin managed 335 42.0 18.8 21.4 13.9 11.2 9.0
Europe 34 2.3 0.6 0.7 0.8 0.7 0.7
36.9 44.3 19.4 22.1 14.7 11.9 9.7

Dunedin managed funds
* DBF Il: investment period expired, £1.5m remains undrawn and available
* DBF lll: investment period expired, £7.5m remains undrawn and available

European funds — investment periods expired
* Realza: €15m commitment of which 95% drawn — o/s commitment €0.8m (£0.7m)

Dunedin
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Dunedin Enterprise
Commitment Strategy

Cash and near cash 30.0
Undrawn commitments — Dunedin (9.0)
Undrawn commitments — Europe (0.7)
Over funded commitments 20.3

Dunedin
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Dunedin Enterprise
Current investments

Total Dunedin Cost of Directors Total | % of net
Dunedin Enterprise investment | valuation return assets

equity equity
% % fm £m £m %
RED 67.8 20.1 9.7 23.7 25.2 31.8
Weldex 51.0 15.1 9.5 6.6 6.7 8.9
Realza 8.9 8.9 4.3 5.4 17.1 7.3
FRA 27.5 5.2 1.4 3.8 9.4 5.2
Premier Hytemp 77.3 23.0 10.1 2.3 2.5 3.1
EV 53.8 10.6 8.3 1.9 1.9 2.6
Incremental - - - 1.4 11.3 1.9
GPS 7.5 1.5 2.0 - 18.2 -
Hawksford 12.0 3.7 - - 7.1 -
Total 45.4 45.3 99.3 60.8

Dunedin

15



APPENDIX 1
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Dunedin Enterprise
Ten largest Dunedin investments

Cost £9.7m
Valuation £23.7m
Equity Percentage 20.1%
Original investment date July 2011

Dunedin

Business

RED is the European market leader for the supply of specialist SAP
permanent and contract staff. SAP stands for Systems, Applications
and Products in data processing.

RED has a global footprint with access to over 200,000 candidates
in 80 countries, and has offices in the UK, Germany, Switzerland
and the USA

Investment
* Dunedin invested in the £44m MBO of Red in July 2011

* Turnover for year to 31.03.21 of £130.9m (2020: £144.7m),
EBITDA of £6.1m (2020: £5.1m)

Valuation

* Expected exit proceeds
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Dunedin Enterprise
Ten largest Dunedin investments

Cost £9.5m
Valuation £6.6m
Equity Percentage 15.1%
Original investment date June 2010

Dunedin

WELDEX

Business

Weldex is the largest crawler crane hire company in the UK,
serving the renewables and power generation market. It serves
the offshore wind, oil & gas, commercial construction and
infrastructure markets

Investment
* Dunedin led the secondary MBO of Weldex in June 2010

« Turnover for year to 30.11.20 of £17.7m (2019: £16.5m), EBITDA
of £8.9m (2019: £6.4m)

Valuation

* Valued on an assets basis
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Dunedin Enterprise
Ten largest Dunedin investments

Cost £4.3m

Valuation £5.4m

Equity Percentage 8.9%

Original investment date September 2008

Dunedin

rea:za

Business

Realza is a Spanish private equity fund making investments in
Spain and Portugal. The fund’s typical equity investment ranges
from €10m to €25m

Investment
* Dunedin first invested in Realza in September 2008

* To date Realza has drawn down 94% of commitments. The fund
has made seven investments of which five have been realised

Valuation

* €6.3m at 30 June 2022 based on Manager’s valuation



Dunedin Enterprise
Ten largest Dunedin investments

Cost £1.4m
Valuation £3.8m
Equity Percentage 5.2%
Original investment date March 2017

Dunedin

FRA

Business

FRA is an international consultancy business that provides forensic
accounting, data analytics and e-discovery expertise, helping
businesses respond to major regulatory investigations in an
increasingly regulated global environment.

FRA works on some of the largest and most complex regulatory
investigations globally.

Two refinancings of the business have been undertaken with
Dunedin Enterprise receiving proceeds of £5.5m.

Investment
* Dunedin led the buyout of FRA in March 2017

* Turnover for year to 31.12.20 of £57.3m (2019: £87.3m), EBITDA
of £21.5m (2019: £33.8m)

Valuation

¢ 10.0x maintainable EBITDA
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Dunedin Enterprise
Ten largest Dunedin investments

Cost £10.1m
Valuation £2.2m

Equity Percentage 23.0%

Original investment date November 2012

Dunedin

PREMIER

HYTEMP( )

Business

Premier Hytemp is a global market leader in the manufacture and
supply of engineered metal solutions. It is a specialist in the
provision of low alloy and nickel alloy steel components for the
upstream oil and gas industry. Its components are used in complex
engineered assemblies required to extract and control the flow of
oil and gas from new revenues, often sub-sea

Investment
* Dunedin led the buyout of Premier Hytemp in November 2012

* Turnover for year to 30.09.21 of £19.4m (2020: £28.3m),
EBITDA of £0.6m (2020: £3.0m)

Valuation

* Net assets
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Dunedin Enterprise
Ten largest Dunedin investments

Business
Cost £8.3m
Valuation £1.9m EV is the global marlfet Ieader.ln high defmltlor.\ visualisation
. technology for the oil and gas industry, producing cameras and
Equity Percentage 10.6% other ‘big data’ sensors for diagnosing and analysing problems in
Original investment date June 2014 oil and gas wells

In April 2016, EV acquired Epidote, a software company
specialising in presenting and analysing oil and gas well integrity
data. The acquisition has allowed EV to enhance its technological
offer, with the aim of reducing costs and improving results for its
clients

Investment
* Dunedin led the buyout of EV in June 2014

* Turnover for year to 31.03.21 of £14.4m (2020: £20.7m),
EBITDA of £3.8m (2020: £4.1m)

Valuation

* 5.4x maintainable EBITDA

Dunedin ,



Dunedin Enterprise gjl Incremental
Ten largest Dunedin investments

Business
Cost £-m
Valuation £1.4m Inc.remental .IS a rTlarket Iead!ng, .UK focused IT services busm.ess
which helps its clients to design, implement and manage their IT
Equity Percentage % infrastructure needs which include ERP, CRM, cyber security and
Original investment date November 2018 digital applications. Incremental’s mission is to enable government
and industry to digitally transform their businesses, one step at a
time
Investment

* Dunedin invested in the MBO of Incremental in November 2018

* In March 2022 Incremental was realised via a trade sale
generating a return of 2.4x cost

Valuation

* Expected deferred proceeds of £1.4m
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Dunedin Enterprise § GI:

Ten largest Dunedin investments

Business
Cost £2.0m
Valuation £-m GPS is a UK headquartered payments processing business
providing customers with leading edge payment processing and
Equity Percentage 1.5% ancillary services
Original investment date June 2018

Customers include new emerging fintech or challenger banks,
offering a significantly differentiated proposition for their clients;
as well as specialist payment firms serving the travel, insurance
and foreign exchange markets

Investment
* Dunedin led £75m MBO in June 2018, DENT invested £6.4m
 Partial realisation in December 2021

* Turnover for year to 31.12.20 of £21.2m (2019: £16.5m), EBITDA
of £5.1m (2019: £3.8m)

Valuation

* 4.5x maintainable revenue
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Dunedin Enterprise
Ten largest Dunedin investments

Cost £-m
Valuation f£-m

Equity Percentage 3.7%

Original investment date October 2008

Dunedin

Hawksford

Business

Hawksford is a Jersey based leading international provider of
corporate, private client and funds services. The business offers a
comprehensive range of services to, and solutions for, trusts,
companies, foundations, partnerships, family offices and
investment funds.

Investment

* Dunedin led the MBO of Hawksford (then Rathbone
International) in October 2008

* Partial realisation February 2021

* Turnoverin the year to 31.12.20 of £34.1m (2019: £34.0m),
EBITDA of £8.1m (2019: £8.1m)

Valuation

* 8.9x maintainable EBITDA
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Dunedin Enterprise
Geographic allocation
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Dunedin Enterprise
Valuation method
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Dunedin Enterprise
Sector
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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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