Dunedin Enterprise Investment Trust PLC

Interim Results for the half year to 30 June 2015
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Dunedin Enterprise
Performance

Share price total return of -9.1% in the six months to 30 June 2015

NAV total return of -0.1% in the six months to 30 June 2015

Share price down by 10.3% from 352.4p to 316.0p at 30 June 2015

Discount increased from 31.0% at 31 December 2014 to 37.5% at 30 June 2015

Dividend paid of 4.7p per share relating to 2014
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Dunedin Enterprise
Performance continued

Realisations of £3.0m in the half year

New investment of £10.6m including £4.9m investment in Blackrock PM

Share buyback undertaken for £0.7m in June 2015
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Dunedin Enterprise
Share price total return over ten years to 30.06.15
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Dunedin Enterprise
NAV and share price over five years to 30.06.15
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Dunedin Enterprise
Investment portfolio

£m

Additions in
half year
£m

Valuation
at 31-12-14

Disposals
in half year
£'m

£m

Realised
movement
£m

Unrealised
movement
£'m

Valuation
at 30-06-15
£m

Dunedin managed 84.0 7.8 a.7) (1.2) 1.6 90.5
Third party funds 13.2 2.8 (1.3) - (0.2) 14.5
97.2 10.6 (3.0) (1.2) 1.4 105.0
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Dunedin Enterprise
NAV performance attribution
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Dunedin Enterprise
Portfolio valuation movements

City Sprint Combination of organic and acquisition earnings growth 3.3

Hawksford Increased multiple and lower senior debt 1.6

Kee Safety Strong organic growth in earnings 0.8

U-POL Earnings growth in North America and Africa combined 0.3
with lower senior debt

Pyroguard Lower senior debt 0.2

Formaplex Increased senior debt due to growth in long term (0.3)
contracts

Steeper Earnings reduced due to factory inefficiencies which are (0.4)
being addressed

Weldex Lower earnings as a result of lower oil and gas related (0.4)
activity and delayed off-shore wind work

Premier Impact of reduced oil price on trading and thus net assets (12.0)

EV Impact of reduced oil price on earnings (2.6)

Other movements (0.1)

1.4
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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 £10.0m (31/12/14: £9.1m)

Dunedin D



Dunedin managed direct investments

Average multiples and average listed valuation multiples at 30 June 2015

Weighted
Average !

EBITA
EBITDA

At 30 June 2015

30 June 31 December
2014 2014
9.1 9.3
7.5 7.6

EBITA multiples range from 6.1 to 14.4
EBITDA multiples range from 5.5 to 9.5

30 June
2015

9.9
7.9
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Dunedin managed direct investments
Average debt multiples at 30 June 2015

Debt multiples

EBITA multiple
EBITDA multiple

Note

30 June 31 December 30 June
2014 2014 2015
2.7X 2.7X 2.6X
2.2X 2.2X 2.1X

Debt defined as banking facilities drawn less cash at 30 June
2015

EBITA and EBITDA per investment valuation
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Portfolio gearing
Dunedin managed direct investments

Gearing as multiple of No. of companies % of total valuation
EBITDA

Multiple < 1
Multiple 1 to 2
Multiple 2 to 3

Multiple > 3

3
3
4

15%

22%

63%
-%
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Portfolio gearing
Dunedin managed direct investments

Maturity of Portfolio Company Debt _

Repayable in 2015 5
Repayable in 2016 17
Repayable in 2017 37
Repayable thereafter 41
100%
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Dunedin Enterprise
Third party European fund movements 14

Commitment Drawn to Outstanding Valuation at
date (No. of | commitment 30 June 2015

Investment)

Realza (Iberia - €170m) 15.0 13.7 1.3 12.7 9.0
Innova (Eastern Europe - 15.0 6.5 8.5 7.1 5.0
€450m)

30.0 20.2 9.8 19.8 14.0
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Dunedin Enterprise
Assets by type and cash

2012 2013 2014 30 June
2015
£m £m £m £m

Dunedin managed 76.5 75.1 84.4 90.5
European funds 24.9 12.9 12.8 14.0
Other 0.8 0.7 0.4 0.5
Cash 33.9 27.9 9.9 0.5
136.1 116.6 107.1 105.5
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Dunedin Enterprise
Outstanding commitments

2011 2012 2013 2014 30 June
2015
£m £m £m £m £m

Dunedin managed 22.9 65.8 62.6 54.2 49.2
Europe 37.4 20.4 13.7 9.6 7.0
60.3 86.2 76.3 63.8 56.2

Dunedin managed funds

DBF | & EHF: investment periods expired, £0.9m remains undrawn and available
DBF II: £75m commitment of which 84% drawn - o/s commitment £12.3m
DBF Ill: £60m commitment of which 40% drawn - o/s commitment £36.0m

European funds

Realza: €15m commitment of which 91% drawn — o/s commitment €1.3m (£1.0m)
Innova: €15m commitment of which 43% drawn — o/s commitment €8.5m (£6.0m)

Dunedin D
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Dunedin Enterprise
Commitment strategy

Cash and near cash 0.5

Revolving credit facility ™ 20.0
Undrawn commitments - Dunedin™ (49.2)
Undrawn commitments — Europe (7.0)
Unfunded commitments (35.7)

"L available to 27 February 2017
"2 includes a undrawn commitment to Dunedin’s latest fund of £36.0m. Fund’s
investment period is to 18 November 2017

Dunedin D
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Dunedin Enterprise
New investment activity

New investment of £10.6m in the six months to 30 June 2015
£7.8m in Dunedin managed funds
£2.8m in Third Party European funds

£4.9m investment in Blackrock PM in March 2015

Within European funds
£1.4m investment by Innova/5 in a provider of packaging finishes
£1.2m investment by Innova/5 in a producer of premium tomatoes

Dunedin D
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Dunedin Enterprise
Blackrock PM

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

on over $4 billion of construction disputes //!/;::T!,'
The company has advised on many high SR e— e
profile projects in London and globally = e S I A i el
including The Shard, Blackfriar’s Bridge, e L ity gl | [ BM

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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Dunedin Enterprise
Total realisations of £3.0m in the half year to 30 June 2014

£1.7m realised from Enrich

£1.0m realised in total from Innova/5
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Dunedin Enterprise
Ten largest investments

Total
Dunedin

equity
%

Dunedin
Enterprise
equity

%

Cost of
investment

£m

Directors
valuation

£m

% of net
assets

%

CitySprint 40.0 11.9 9.8 22.3 21.3
Hawksford 54.6 17.8 5.6 10.4 10.0
Weldex 51.0 15.1 9.5 9.9 9.5
Realza 8.9 8.9 8.8 9.0 8.6
Pyroguard (previously CGI) 41.7 41.7 9.4 8.2 7.9
Kee Safety 36.9 7.2 6.3 8.2 7.8
Formaplex 53.1 17.7 1.7 6.5 6.2
EV Offshore 53.8 10.6 7.1 5.8 5.6
U-POL 17.5 5.2 5.7 5.1 4.9
Innova/5 3.9 3.9 5.8 5.0 4.8

69.7 90.4 86.6

Dunedin D
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Dunedin Enterprise
Remaining investments

Total
Dunedin

equity
%

Dunedin
Enterprise
equity

%

Cost of
investment

£m

Directors
valuation

£m

% of net
assets

%

Top 10 investments 69.7 90.4 86.6
Blackrock 36.0 7.1 4.9 4.9 4.7
Premier Hytemp 70.0 20.8 8.6 3.6 3.4
Steeper 73.1 37.4 5.3 3.5 3.4
Red 63.2 18.7 9.7 2.1 2.0
Alta Berkeley 3.0 3.0 0.7 0.2 0.2
Advent 9.4 9.4 1.0 0.2 0.2
ADD One 2.4 2.4 1.2 0.1 0.1
Total investments 101.1 105.0 100.6
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Appendix 1
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Dunedin Enterprise
Ten largest investments

CitySprint

We deliver

Cost £9.8m
Valuation £22.3m
Equity Percentage 11.9%
Original investment date December
2010
Business

* UK’s leading same day distribution network

* Made four acquisitions in 2014 and one in 2015

Investment

* Dunedin led the MBO of CitySprint in December
2010

* Turnover for year to 31.12.14 of £127.5m (2013:
£112.0m), EBITDA of £13.5m (2013: £12.3m)

Valuation

* 9.0x EBITDA

* Maintainable earnings

Dunedin D
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Dunedin Enterprise
Ten largest investments 25

HaWkaord Cost £5.6m

Valuation £10.4m

Equity Percentage 17.8%

Original investment date October 2008
Business

« Jersey based provider of trust and fiduciary services
to ultra-high net worth individuals

* In the last four years the business completed the
acquisitions of Key Trust, Trustcorp Jersey, L-S&S,
the funds business of Standard Bank Dubai and
Janus

Investment

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

* Turnover in the year to 31.12.14 of £22.8m (2013:
£20.5m), EBITDA of £5.3m (2013: £5.8m)

Valuation

+ 8.0x EBITDA

* Maintainable earnings
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Dunedin Enterprise
Ten largest investments

WELDEX

Cost £9.5m

Valuation £9.9m

Equity Percentage 15.1%

Original investment date June 2010
Business

» Largest crawler crane hire company in the UK which
serves the offshore wind market, oil and gas and
commercial construction markets

Investment

* Dunedin led the secondary MBO of Weldex in June
2010

* Turnover for year to 30.11.14 of £31.7m (2013:
£23.3m), EBITDA of £17.8m (2013: £12.4m)

Valuation

* 6.8x EBITDA

* Maintainable earnings
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Dunedin Enterprise
Ten largest investments

27

Cost £8.8m
Valuation £9.0m
Equity Percentage 8.9%
Original investment date September
2008
Business

* Spanish private equity fund making investments in
Spain and Portugal

* The fund invests in companies with leading market
positions and attractive growth prospects either
through organic growth or through subsequent

* merger & acquisition activity

Investment

* Dunedin first invested in Realza in September 2008

Valuation

« €12.7m at 30 June 2015 based on Manager’s
valuation
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Dunedin Enterprise
Ten largest investments

}‘ Pyroguard

Cost £9.4m
Valuation £8.2m
Equity Percentage 41.7%
Original investment date December
1998
Business

* Manufacture and supply of fire resistant glass to global
market

Investment

* Dunedin led £10m MBO in December 1998

* Recapitalisations in 2004 and 2009. 3.4 x money

« Dunedin Enterprise realised £11.3m, reinvested £8.5m

* In 2012 took over the business activities of Interver SA
in France

* Turnover for year to 31.12.14 of £15.8m (2013:
£17.0m), EBITDA of £2.8m (2013: £3.1m)

Valuation

« 5.5x EBITDA

* Maintainable earnings
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Dunedin Enterprise
Ten largest investments

Kee’
Safety

Cost £6.3m
Valuation £8.2m
Equity Percentage 9.4%
Original investment date December
2013
Business

* A global market leading provider of safety systems
and products designed to protect people from
hazards

* Operations spread across the UK, USA, Canada,
Germany, France, Poland, Dubai, China and India

Investment

* Dunedin led the buyout of Kee Safety in December
2013

* Turnover for year to 30.12.14 of £40.5m (2013:
£37.0m), EBITDA of £11.2m (2013: £10.0m)

Valuation

+ 9.0x EBITDA

* Maintainable earnings
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Dunedin Enterprise
Ten largest investments

I%{MAPLEX

Cost £1.7m
Valuation £6.5m
Equity Percentage 17.7%
Original investment date December
2007
Business

« A market-leading engineering company which
designs and manufactures integrated tooling and
lightweight components for the premium automotive,
aerospace, defence and motor sports markets

Investment

* Dunedin led the buyout of Formaplex in December
2007

* Turnover for year to 30.06.14 of £38.1m (2013:
£33.2m), EBITDA of £7.4m (2013: £8.2m)

Valuation

+ 7.0x EBITDA

* Maintainable earnings.

Dunedin D
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Dunedin Enterprise
Ten largest investments

Cost £7.1m

Valuation £5.8m

Equity Percentage 10.6%

Original investment date June 2014
Business

« A market leading global technology company,
providing high performance, ruggedised video
cameras to diagnose problems in oil and gas wells

* Presence in 17 worldwide locations across Northern
Europe, Canada, USA, West Africa, the Middle East,
Asia and Australasia

Investment

* Dunedin led the buyout of EV in June 2014

* Turnover for year to 31.03.15 of £22.0m (2014:
£19.6m), EBITDA of £7.0m (2014: £6.8m)

Valuation
« 9.5x EBITDA
* Maintainable earnings

Dunedin D
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Dunedin Enterprise
Ten largest investments

Cost £5.7m
Valuation £5.1m
Equity Percentage 5.2%
Original investment date December
2010
Business

* A leading independent manufacturer of automotive
refinish products including body fillers, coatings,
aerosols, polishing compounds and consumables.

Investment

* Dunedin invested in the £130m MBO of U-POL in
December 2010

* Turnover for year to 31.12.14 of £58.8m (2013:
£62.5m), EBITDA of £13.0m (2013: £16.1m)

Valuation

« 7.5xX EBITDA

* Maintainable earnings
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Dunedin Enterprise
Ten largest investments

o INNOVA

’CAPITAL

33

Cost £5.8m

Valuation £5.0m

Equity Percentage 3.9%

Original investment date 2009
Business

« Warsaw private equity fund making investments in
Central Eastern Europe

« The fund invests in mid-market buyouts in
businesses with an enterprise value of between
€50m and €125m

Investment

* Dunedin first invested in Innova/5 in 2009

Valuation

e €7.1m at 30 June 2015 based on Manager’s
valuation
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Dunedin Enterprise: investment structure
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Dunedin Enterprise: manager allocation
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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 40

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 ((j)_bs_erve 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.

Dunedin D



