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Dunedin
New investment and realisation activity - 2013

Two new investments
Trustmarque
Kee Safety

Three realisations
Practice Plan
Egeria
FSN Capital
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Trustmarque
Investment summary

Investment rationale
A market leader in its niche
A clearly positioned brand with an
exceptional reputation within both the
commercial and public sectors
Opportunity to expand the services offering
and increase customer penetration

O/ TRUSTMARQUE

Transaction summary

Activity: A market leading provider of technology
services and solutions to private and
public sector organisations

Date: June 2013
Type: Secondary buyout
Sector: Business Services

Deal size: £43m

Transaction structure
Total Dunedin funding of £22.2m, £4.3m from
Dunedin Enterprise
Dunedin shareholding 62%, management
38%
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Trustmarque

. . 0 TRUSTMARQUE
Business overview

MARKEL (p
m!x! INSURANCE FU]ITSU CAPITA The business manages customers’ computer

software and licensing from a wide range of
developers including Microsoft, VMware, and

e McAfee

Its professional and consultative services

@ 7 o Capgenini enable organisations to optimise their IT
T Porkns ‘ resource, improve efficiencies and reduce
costs
COl.t It currently serves over 1,200 clients including
RBS, Lloyds Banking Group, Sainsbury’s, the
@ evenie &/orkshire NHS, Ministry of Defence and a broad

HERIe S spectrum of local authorities and central
government agencies

o . ee e v\, : . :
hPAJ . Experian ii%, Acquired Opin Systems in December 2013
SIMITIE fnorthgate
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Kee Safety
Investment summary

Investment rationale
A market leader in its niche
Strong and proven management team
Large, growing market that is driven by
developing health and safety standards
around the world
Domestic and international growth prospects

Transaction summary

Activity: The global market leading provider of
fall protection systems and solutions

Date: December 2013
Type: Secondary buyout
Sector: Industrials

Deal size:  £90m

Transaction structure
Total Dunedin funding of £32.0m, £6.3m from
Dunedin Enterprise
Dunedin shareholding 36.9%, management
39.7%, LDC 23.4%
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Trustmarque
Business overview

Kee
I Safety

Kee Safety products ensure people are
separated from hazards in the areas of:

- Collective and Personal Fall Protection

- Roof Edge Protection

- Barrier and Guard Rail Systems

- ‘Work at Height’ and Safe Access Solutions

A global business with sales in 50+ countries

The business enjoys a wide spread of
customers by type, geography and product

Future growth is built around regional
development (particularly in the US) in
markets where the demand, approach to
market and capacity has been proven already
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Realisations
Practice Plan

Date of Exit
Value Add

Acquirer

Overall Return
IRR

Overall cash
received

Uplift on exit from
March 2013

August 2013

« Support of
acquisitions

* Refinancing

« Strengthened
management team

Wesleyan Assurance
Society

2.7X
42%
£14.8m

£2.2m

practiceplan

supporting the business of dentistry
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Dunedin Enterprise
Assets by type and cash

31 December 2010 2011 2012 2013
£m £m £m £m

Dunedin managed

87.2 103.9 76.5 750l
Europe

38.5 34.3 24.9 12.9*
Other

1.7 1.5 0.8 0.7
Cash

29.1 23.5 33.9 27.9

156.5 163.2 136.1 116.6

* FSN and Egeria sold for £17.3m in the year
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Realisations
Proceeds from realisations

Proceeds from the sale of etc.venues and Egeria and the remaining distributable
proceeds from previous realisations, amounting to £12.5m, were returned to
shareholders via a tender offer in May 2013 at 475p per share

Proceeds from the sale of FSN, amounting to £5.5m, were returned to shareholders via
a tender offer in October 2013 at 475p per share

It is proposed that proceeds from the sale of Practice Plan and the remaining balance
from FSN, amounting to £5.2m, be returned to shareholders via a tender offer in May
2014 at 475p per share
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Market and outlook

UK buyouts by volume Commentary:
(Deals £10m to £100m)

Slowing in market last year but
improvement expected in H2 2014

104 109
Dunedin is focussed on origination -
87 85* good pipeline of self originated
opportunities
Debt much more available
Pricing on larger and better quality
assets is rising
15

2010 2011 2012 2013 2014 Q1

*62% in Dunedin’s three core sectors

Dunedln D Source: CMBOR (April “14)
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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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