
Q3 Quarterly Report
30 September 2021

Get connected

References in this document to HgCapital Trust plc have been abbreviated to ‘HgCapital Trust’ or ‘HGT’. Hg refers to the trading name of Hg 
Pooled Management Limited and HgCapital LLP. Hg Pooled Management Limited is the ‘Manager’. References in this document to ‘total return’ 
refer to a return where it is assumed that an investor has re-invested all historic dividends at the time when they were paid.

 I am pleased to report that the strong performance of the HGT portfolio as reported in the first half of the year has 
continued into the third quarter. Despite the ongoing disruption caused by COVID-19, HGT’s portfolio companies 
continued to see strong performance, with the vast majority tracking well against their respective business plans. 
HGT’s proven strategy of investing in software and service businesses with strong growth prospects and highly 
resilient business models continues to be validated by the results of these investments. Prospects for the rest of  
the year remain very encouraging. However, the Board remains ever vigilant to the risk environment in which HGT  
is operating. We believe that HGT is well placed to maintain its recent record of value creation for shareholders.

Jim Strang, Chairman, HgCapital Trust plc

to a universe of software and service businesses

Net assets of £1.85 billion and market capitalisation  
of £1.74 billion.

Top 20 (81% of the portfolio by value) sales growth of 25% 
and EBITDA growth of 29% over the last 12 months.

5 full and partial realisations delivering £87 million back 
to HGT with 1 further realisation agreed post period.

Liquid resources available of £305 million (16.5% of NAV). 
Total commitments of c.£558 million (30% of NAV).

£25 million in new equity raised via tap issuance.

3 new and 4 further investments deploying £112 million 
with a further 3 investments agreed post period.

NAV per share 
at 30 September 2021 
was 414.8p, a total 
return YTD of 35.5%

Share price 
at 30 September 2021 
was 391.0p, a total 
return YTD of 30.0%

+11.6% +10.7%
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HgCapital Trust plc

as at 30 September 2021

Financial highlights

£3.91 £4.15 £1.74bn +25% +29%

Share 
price

NAV per 
share

Market
capitalisation

£1.85bn

Net  
assets

LTM sales 
growth

LTM EBITDA 
growth

Hg brings to HGT an experienced team of close to 250 
employees, including more than 150 investment and 
portfolio management professionals, supported by a 
network of portfolio partners, all of them seasoned senior 
managers from across industry, who work with the 
management teams of the companies in which we are 
invested to create value for shareholders. At the centre of 
this network, Hg builds and shares knowledge and expertise 
by facilitating the active collaboration of management 
teams across clusters and geographies.

HGT’s funds are invested pro rata alongside those of Hg’s 
large institutional clients. This enables shareholders to 
invest, on similar terms, with some of the world’s most 
sophisticated institutions in businesses that would 
otherwise be inaccessible. This allows HGT to achieve 
diversification across markets and geographies and gain 
exposure to businesses at different stages of their 
development and size, from an enterprise value of 
£100 million to over £10 billion.

HGT provides investors with the opportunity to share in the 
growth in value of a portfolio of more than 35 investments 
brought together by Hg. Value is created by an investment 
strategy focused on software and service businesses with 
highly recurring revenues, and from leveraging the network 
and expertise of Hg to support management teams to deliver 
the full potential of their respective businesses.

By applying this philosophy to software and service 
businesses, Hg has delivered consistently strong growth in 
sales and EBITDA, with high levels of conversion of profits 
into cash. The top 20 businesses, representing 81% by value 
of HGT’s investments, reported aggregate sales of 
£6.1 billion and EBITDA of £1.9 billion over the last twelve 
months, with EBITDA margins of 30%.

Investment opportunity
The objective of HgCapital Trust (HGT) is to provide 
shareholders with consistent long-term returns in excess of 
the FTSE All-Share Index by investing predominantly in 
unquoted companies where value can be created through 
strategic and operational change. HGT provides investors 
with exposure to a fast-growing network of unquoted 
investments, primarily in software and service businesses, 
across the globe.

Investment objective

Based on HGT’s share price at 30 September 2021 and allowing for all historic dividends to be reinvested, an investment of £1,000 twenty years ago 
would now be worth £22,102, a total return of +2,110%. An equivalent investment in the FTSE All-Share Index would be worth £3,490.
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Long-term performance to 30 September 2021

Long-term performance
10-year share price total return: +17.6% p.a.
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Discrete total return performance vs FTSE All-Share Index

Performance record rebased to 100 at 30 September 2011. (Source: Factset, Hg). 
Total return assumes all historic dividends have been reinvested.

Source: Factset, Hg.

Three 
months 

% 

Year 
to date 

% 

One 
year

% 

Three 
years
% p.a.

Five 
years
% p.a.

Ten 
years
% p.a.

Twenty 
years
% p.a.

NAV per share 11.6 35.5 40.4 28.7 24.1 16.5 15.2

Share price 10.7 30.0 40.6 27.6 24.9 17.6 16.7

FTSE All Share 2.2 13.6 27.9 3.1 5.4 8.2 6.4

NAV per share performance  
relative to FTSE All-Share Index 9.4 21.9 12.5 25.6 18.8 8.3 8.8

Share price performance  
relative to FTSE All-Share Index 8.5 16.4 12.7 24.6 19.5 9.5 10.3

Historical total return performance20-year performance

+2,110%
Total share price return

+15.2% p.a.
Annualised NAV per share total return

+16.7% p.a.
Annualised share price total return

+10.3% p.a.
Share price performance relative  

to the FTSE All-Share Index
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HgCapital Trust plc

Q3 attribution analysis

£234.1 million unrealised gain

June
2021

por	olio
valua�on2

September
2021

por	olio
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111,681

16%
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269,117

3%

Ra�ngs

55,497

(6%)

Increase in
net debt

(101,460)

Disposals 
at value

(84,291)

1%

Forex
movements

10,962

During the period, the value of the unrealised investments increased by £234.1 million, before the provision for carried interest. The majority of the 
increase, £269.1 million, is driven by profit growth in the underlying investments. A slight uplift in valuation multiples increased the value of 
investments by £55.5 million. £11.0 million of favourable currency movements contributed positively to the value of the portfolio. An increase  
in net debt of £101.5 million led to a decrease in the unrealised return.

Acquisitions less realisations at carrying value were a net £27.4 million, increasing the value of the portfolio.

Attribution analysis of movements in the value of investments1

1 Including accrued income and excluding carried interest provision. 2 Before the deduction of the carried interest provision.

£234m
three month movement in  
the unrealised valuation of  
the portfolio

£269m
115% of the three month 
increase in unrealised 
valuation driven by trading

11.6%
three month NAV per share return
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Balance sheet analysis

Balance sheet as at 30 September 2021

Outstanding commitments unfunded by available resources as % of NAV

HGT has a bank facility of £200 million, of which £78 million  
was undrawn at 30 September, (£45 million as at the report 
release date). The Board continues to review HGT’s future 
facility arrangements.

HGT expects commitments to be drawn down over the next 
four to five years.

Hg expects to see a return of capital to HGT in the next 
12 months and these commitments are likely to be partly 
financed by cash from these future realisations.

HGT can opt out of a new investment without penalty,  
should it not have the cash available to invest.

£314m

Liquid resources* 
(17% of NAV)

HGT has a bank facility of which  
£45 million is currently undrawn.

£25m
Equity issued

during the three-month period.

£446m

 Outstanding commitments* 
(24% of NAV)

HGT can opt out of a new investment without penalty,  
should it not have the cash available to invest.

Q3 Quarterly Report : 30 September 2021
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Undrawn commitments as % of NAV

$125m
commitment
to junior debt

1%
33%

22%
15%

29% 29%
6%

29%35%

9%

% Uncovered commitment as % of NAV

48%

20%

*including all announced transactions and the interim dividend 
paid in October.
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Top 20 investments
(representing 81% of the portfolio value)
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LTM sales LTM EBITDA Debt % of top 20 by value within associated bandNumber of investments within associated bandLTM EBITDA

*Excluding one investment valued on a basis other than earnings

+25%
LTM sales growth:

+29%*
LTM EBITDA growth:

6.5x*
Debt to EBITDA ratio:

26.3x*
EV to EBITDA multiple:
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1including investment valuation and accrued interest.

Net asset value

Twenty largest investments
Total  

valuation
£000

Net asset
1 value

%

1 Access 245,642 13.3%
2 Visma 238,324 12.9%
3 Litera 118,093 6.4%
4 IRIS 88,956 4.8%
5 Transporeon 77,636 4.2%
6 Sovos 75,612 4.1%
7 MeinAuto 74,676 4.0%
8 P&I 72,773 3.9%
9 Howden 66,875 3.6%
10 Intelerad 65,905 3.6%
11 Septeo 65,704 3.6%
12 insightsoftware 56,236 3.0%
13 FE fundinfo 50,381 2.7%
14 Argus Media 46,873 2.5%
15  Azets 38,672 2.1%
16 team.blue 36,315 2.0%
17 Benevity 36,041 2.0%
18 Lyniate 35,385 1.9%
19 BrightPay 35,236 1.9%
20 MMIT Evaluate 32,880 1.8%

Total 1,558,215 84.3%

Other buyout investments 365,367 19.8%
Renewable energy investments 788 -

Total all investments 1,924,370 104.1%

Provision for carried interest (155,349) (8.4%)
Cash and other liquid assets 305,178 16.5%
Bank facility (122,231) (6.6%)
Fund level facility (125,852) (6.8%)
Net current assets/(liabilities) 21,634 1.2%

Net asset value 1,847,750 100.0%

HgCapital Trust plc

Portfolio

Hg cluster  
by value

31% Tax & Accountancy 

23% ERP & Payroll

10% Legal & Regulatory 
Compliance 

9% Healthcare IT

8% Capital Markets & 
WealthManagement IT

8% SME Tech & Services

6% Automation  
& Engineering 

5% Insurance

99% Above
1% Below

29% Tax & Accountancy 
23% ERP & Payroll
11% Healthcare IT
9% Legal & Regulatory Compliance
8% SME Tech & Services
8% Capital Markets & Wealth Management IT
7% Automation & Engineering 
4% Insurance

37% UK
19% North America
17% Germany
17% Scandinavia
10% Other Europe

11% 2021
34% 2020
11% 2019
28% 2018
10% 2017
6% pre-2017

Investment vintage 
by value

17% 2021

44% 2020

13% 2019

23% 2018

6% 2017

7% pre-2017

99% Above
1% Below

29% Tax & Accountancy 
23% ERP & Payroll
11% Healthcare IT
9% Legal & Regulatory Compliance
8% SME Tech & Services
8% Capital Markets & Wealth Management IT
7% Automation & Engineering 
4% Insurance

37% UK
19% North America
17% Germany
17% Scandinavia
10% Other Europe

11% 2021
34% 2020
11% 2019
28% 2018
10% 2017
6% pre-2017

Geographic spread 
by value

33% UK

25% North America

16% Scandinavia

15% Germany

10% Other Europe

99% Above
1% Below

29% Tax & Accountancy 
23% ERP & Payroll
11% Healthcare IT
9% Legal & Regulatory Compliance
8% SME Tech & Services
8% Capital Markets & Wealth Management IT
7% Automation & Engineering 
4% Insurance

37% UK
19% North America
17% Germany
17% Scandinavia
10% Other Europe

11% 2021
34% 2020
11% 2019
28% 2018
10% 2017
6% pre-2017
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HgCapital Trust plc

Q3 2021 investments

New investments in the three months to 30.09.21

Further investments in the three months to 30.09.21

Q3 Quarterly Report : 30 September 2021

In September 2021, Hg completed an investment in Riskalyze, Inc., 
an industry-leading, risk-centric wealth management platform 
serving financial advisors, enterprises, and asset managers. 
Riskalyze’s industry-leading client and portfolio risk technology is 
rapidly emerging as an industry standard for advisor, client and 
portfolio risk analytics across the US wealth management 
ecosystem. Today, Riskalyze’s platform supports tens of thousands of 
financial advisors who use it to manage millions of client accounts 
with over $400 billion in assets.

15.9m invested of behalf  
of HGT including  
£6.8m in co-investment

In September 2021, Hg completed an investment in insightsoftware,  
a global provider of enterprise software solutions for the  
‘Office of the CFO’. Headquartered in Raleigh, USA, with offices 
around the world, insightsoftware has more than 1,000 employees 
serving over 600,000 global users.

£54.6m invested on behalf  
of HGT including £7.1m in 
co-investment

In August 2021, HGT took part in an equity refinancing to fund 
further M&A at Sovos, a leading global provider of tax compliance 
software solutions that help customers manage an increasingly 
complex end-to-end tax determination & regulatory reporting 
process. Headquartered in Boston, Massachusetts, Sovos has a 
significant presence in the US, Europe & Latin America and enjoys 
typically resilient ‘Hg sweet-spot’ characteristics, including >90% 
recurring revenue, high customer loyalty & strong cash generation.

£10.3m invested  
on behalf of HGT

In September 2021, Hg completed an investment in Managed 
Markets Insight & Technology, LLC. (‘MMIT’), the trusted go-to-
market partner solely focused on solving the “what and why” of 
market access in the pharma sector. MMIT will join forces with 
Evaluate Ltd a leading provider of commercial intelligence and 
predictive analytics to the pharmaceutical industry. Hg will share 
joint control of the combined business.

£18.5m invested  
on behalf of HGT

In September, Hg announced a further equity investment into 
Litera, a leading provider of innovative technology solutions to 
legal organisations, to fund the acquisition of Kira, a provider of 
machine learning contract review and analysis software.

£5.0m invested  
on behalf of HGT

In September 2021, Hg agreed to make a small follow-on 
investment into Visma, a leading provider of business-critical 
software to private and public companies in Europe. This 
investment was made alongside a number of new, leading 
institutional investors.

£4.6m invested  
on behalf of HGT

http://
https://www.hgcapitaltrust.com/news-insights/press-releases/2021-08/hg-invests-managed-markets-insight-technology
https://www.hgcapitaltrust.com/news-insights/press-releases/2021-08/hg-invests-riskalyze
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Q3 2021 investments
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In September 2021, Hg announced an investment in BrightPay and 
Relate Software. The two businesses will join forces to create a 
software champion serving payroll and accounting bureaus and 
SMEs across the Republic of Ireland and the United Kingdom.  
Hg will become majority investor in the combined business.

Estimated £6.6m invested  
on behalf of HGT

In September 2021, Hg announced an investment in HHAeXchange.  
HHAX offers a comprehensive software as a service (SaaS) platform 
to its customers that improves patient outcomes, drives operational 
efficiency and increases compliance across the homecare ecosystem. 
Its solutions are delivered through subscription-based enterprise and 
mobile tools and facilitate over 125 million annual visits for 675,000 
caregivers across more than 44 states. Today, HHAX has offices in 
North America and development facilities in Europe and Asia.

In August 2021, Hg announced an investment in Serrala, a fast-
growing global financial automation and B2B payments software 
company. Founded in 1984 and based in Hamburg, Germany, Serrala 
provides software solutions for financial automation and B2B 
payments to medium-sized to large Enterprise customers globally, 
with a strong footprint across Europe and the US.

£24.0m invested  
on behalf of HGT

Estimated £24.0m invested 
on behalf of HGT

New investments since the period end

In November 2021, Hg announced an additional investment into 
Litera, a global leader in legal technology solutions. Following this 
new investment Litera will be well positioned for further growth, 
expanding into new areas and geographies with innovations to 
empower more legal teams, with simplified technology, for more 
aspects of their daily workflow.

Estimated £28m invested  
on behalf of HGT

In September 2021, Hg agreed a further investment in GGW, a 
leading Property & Casualty focused insurance broker principally 
serving SMEs in the DACH region, this equity will help to acquire 
additional high quality brokers.

£2.0m invested  
on behalf of HGT

Further investments since the period end

Further investments in the three months to 30.09.21

https://www.hgcapitaltrust.com/news-insights/press-releases/2021-09/hg-invests-hhaexchange
https://www.hgcapitaltrust.com/news-insights/press-releases/2021-08/hg-invests-serrala
https://www.hgcapitaltrust.com/news-insights/press-releases/2021-11/litera-secures-further-investment-hg
https://www.hgcapitaltrust.com/news-insights/press-releases/2021-09/hg-announces-investment-brightpay-and-relate-software
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HgCapital Trust plc

Q3 2021 realisations

Q3 Quarterly Report : 30 September 2021

Full realisations in the three months to 30.09.21 Partial realisation in the three months to 30.09.21

Full realisation since the period end

In September 2021, Hg announced the sale of BrightPay, a leading 
provider of payroll and HR software solutions, headquartered in 
Ireland.

The sale of this investment represented an uplift of 77% to the 
31 December 2020 valuation of HGT’s holding.

Estimated £35.3m  
returned to HGT

In October 2021, Hg completed the sale of Achilles, a global leader 
and partner of choice for supply chain risk and performance 
management, to Bridgepoint, the international private assets  
fund management group.

The sale of this investment represented an uplift of 33% to the 
31 December 2020 valuation of HGT’s holding.

£24.0m returned to HGT

In September 2021, Hg completed the partial sale of Evaluate, a 
leading provider of commercial intelligence and predictive analytics 
to the pharmaceutical industry into a strategic combination with 
MMIT, a US-based business in complementary adjacencies.

The sale of this investment represented an uplift of 94% to the 
31 December 2020 valuation of HGT’s holding.

£11.5m returned to HGT

In September 2021, Hg completed the sale of Allocate, a leading 
workforce and people management software-as-a-service (‘SaaS’) 
provider to healthcare and government organisations, to RLDatix, 
the leading global provider of intelligent patient safety solutions.
The sale of this investment represented an uplift of 48% to the 
31 December 2020 valuation of HGT’s holding.

£50.5m returned to HGT

https://www.hgcapitaltrust.com/news-insights/press-releases/2021-06/hg-agrees-sale-allocate
https://www.hgcapitaltrust.com/news-insights/press-releases/2021-09/hg-agrees-sale-achilles
https://www.hgcapitaltrust.com/news-insights/press-releases/2021-08/hg-invests-managed-markets-insight-technology
https://www.hgcapitaltrust.com/news-insights/press-releases/2021-09/hg-announces-investment-brightpay-and-relate-software
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Q3 2021 investments and realisations

£87m
Returned to HGT

£112m
Invested on behalf of HGT

Company Cluster Exit route
Proceeds

 £000

Allocate Healthcare IT Trade Sale 50,498
Achilles Legal and Regulatory Compliance Secondary sale 23,486
Other 1,097

Full realisations 75,081

Evaluate Healthcare IT Merger 11,520
Other 414

Partial realisations 11,934

Total proceeds from realisations received by HGT 87,015 

Realisations made during the quarter

Company Cluster Location
Cost
£000

insightsoftware Tax & Accounting N. America 54,620
MMIT Evaluate Healthcare IT N. America 18,538
Riskalyze Capital Mkts & Wealth Mgmt IT N. America 15,929

New investments 89,087

Sovos Tax & Accounting N. America 10,357
Litera Legal & Regulatory Compliance N. America 4,962
Visma Tax & Accounting Europe 4,630
GGW Insurance Germany 2,040
Other 606

Further investments 22,595

Total investments on behalf of HGT 111,682 

Investments made during the quarter

Q3 Quarterly Report : 30 September 2021
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Hg’s outlook

 We are pleased to report that the investments across Hg’s funds performed strongly over 
the third quarter of 2021, as they continue to benefit from ongoing trends in the digitalisation of 
business processes. Ambitious founders and management teams are increasingly approaching 
us as the partner of choice for their businesses, thanks to the strong network effect which we 
have built in our specific end-market clusters over the last two decades. This is driving 
attractive new investment opportunities across all our funds.
Luke Finch, Partner and Head of Client Services, Hg

Outlook
Our overall portfolio valuations were up over 
11% for the three months to 30 September 
2021 and we have returned over £540 million 
of liquidity to our investors, across our funds 
and co-investments, including close to 
£90 million to HGT. As we highlighted in the 
interim report and accounts, the COVID-19 
pandemic has had a limited direct impact on 
Hg’s portfolio, given its defensive growth 
characteristics. 

We believe our investments continue to 
benefit from ongoing trends in the 
digitalisation of business processes, with 
COVID-19 accelerating such trends across 
sectors and geographies. Where regulatory 
complexity exists (or, as in the case of Brexit, 
is increasing), software typically provides a 
large part of the solution for business clients. 

We will continue to invest across our clearly 
defined ‘clusters’ into companies which we 
have tracked for many years and which focus 
on managing business-critical activities for 
their end customers. We will continue to 
support companies we know well and have 
already backed for several years, providing 
fresh capital to buy out other shareholders or 
to fund M&A.

Activity levels
In a typical 12-month period, we make between 
8 and 16 new platform investments across the 
active Hg Saturn, Hg Genesis and Hg Mercury 
funds, along with bolt on M&A across the 
portfolio. We also generally seek to deliver 
similar numbers of liquidity events (sales or 
partial sales of portfolio companies and 
refinancings) each year. We expect the 
remainder of 2021 to follow this cadence. 

Over Q3 2021, we completed three new 
investments in insightsoftware, the 
combination of Evaluate with MMIT, and 
Riskalyse.  A further three post period 
investments were signed in Serrala, 
HHAexchange, and the combination of 
BrightPay and Relate Software. Over the past 
eighteen months, we have consistently stated 
that we would focus on opportunities to 
crystallise value across our portfolio and return 
money to Hg’s clients, including HGT. We have 
announced several further exit and refinancing 
processes since the end of Q3, with more 
currently under way. 

In Q3 2021, we have seen the full sales of 
Allocate and Achilles, the repayment of the 
preferred equity investment in Brightpay, as 
well as the partial sale of Evaluate – all at good 
uplifts to book value.
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Top 10 investments
(representing 58% of the value of HGT’s investments)

Visma provides business-critical 
software to SMEs and the public 
sector in the Benelux and Nordic 
regions. Headquartered in Oslo, 
Visma provides more than 1.1 million 
enterprise customers: accounting; 
resource-planning and payroll 
software; transaction process 
outsourcing, such as debt collection 
and procurement services. It is the 
largest European provider of SaaS to 
these sectors, with over £800 million 
in pure SaaS revenues.

Web: www.visma.com

Cluster: Tax & Accounting

Location: Scandinavia

Investment date: August 2020

Hg clients’ total equity:  54.8%

Unrealised value (£000):  238,324

 
Founded in 1991, the Access Group 
(‘Access’) is a leading enterprise 
resource-planning (‘ERP’) business, 
providing a range of horizontal and 
industry-specific software solutions 
to SME, mid-market and enterprise 
customers in Australia, Ireland and 
the UK. Access’s software helps over 
35,000 businesses, public-sector and 
not-for-profit organisations to work 
efficiently, with expertise across 
numerous industries. We first 
invested in Access in June 2018, 
alongside TA Associates and the 
management team. In October 2020, 
we agreed to reinvest to acquire a 
further stake in the business, with 
existing shareholders TA Associates 
and management selling down a net 
portion of their stakes. This reflects 
our continued conviction in the 
business. Further details are provided 
in this report. 

Web: www.theaccessgroup.com 

Cluster: ERP & Payroll

Location: UK

Investment date: June 2018

Hg clients’ total equity:  45.9%

Unrealised value (£000):  245,642

 
IRIS is a UK-based software company, 
serving over 60,000 customers in the 
accountancy, human capital 
management and education 
segments. In particular, IRIS is a 
leading provider of mission-critical 
tax & compliance software, alongside 
a range of practice productivity 
solutions, to UK and US accounting 
firms. With a highly recurring business 
model, over 90% of IRIS’s revenues 
are from software and managed 
service subscriptions, many based on 
annual renewals paid in advance.

Web: www.iris.co.uk

Cluster: Tax & Accounting

Location: UK

Investment date: September 2018

Hg clients’ total equity:  65.0%

Unrealised value (£000):  88,956
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Litera is a leading provider of software 
to law firms globally. It offers a suite  
of end-to-end document lifecycle, 
transaction and litigation 
management, and experience 
management solutions used by 
thousands of lawyers every day to 
improve the productivity and quality 
of documents and support the 
collaboration and firm intelligence 
within law firms. 

Web: www.litera.com

Cluster: Legal & Compliance

Location: North America

Investment date: May 2019

Hg clients’ total equity:  87.0%

Unrealised value (£000):  118,093
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Transporeon provides cloud-based 
logistics network and transport-
management software with real time 
visibility for road freight in Europe. 
The platform enables hundreds of 
thousands of trucks to be booked  
and tracked as they haul freight in 
trailers across the Continent. As a 
leader in the sector, the business 
benefits from strong network effects, 
connecting over 120,000 carriers and 
more than 1,300 shippers, using a 
modern SaaS platform available in 
over 100 countries and 24 languages. 
Its software offers customers more 
efficient tendering, dispatching and 
scheduling, along with better 
communication between those 
shippers looking to move freight  
by road and the carriers providing  
the trucks.

Web: www.transporeon.com

Cluster: ERP & Payroll

Location: Germany

Investment date: March 2019

Hg clients’ total equity:  75.3%

Unrealised value (£000):  77,636
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HgCapital Trust plc

Top 10 investments
(representing 58% of the value of HGT’s investments)

Intelerad is a leading global provider 
of enterprise workflow and medical 
imaging software solutions which 
enhance productivity and information 
accessibility for radiologists. The core 
product is a picture-archiving and 
communication system which helps 
radiologists and physicians to view 
and interpret medical images, 
enabling faster and more accurate 
diagnoses. Headquartered in 
Montreal, Canada, Intelerad employs 
over 400 staff across offices in 
Australia, North America and the UK, 
serving a customer base of over 300 
healthcare organisations, including 
radiology groups, imaging centres, 
clinics and hospital radiology 
departments. Intelerad software is 
critical to the operations of several of 
the scaled radiology services groups 
in the US.

Founded in 1994 and headquartered 
in London, UK, Howden Group 
Holdings (‘Howden’) is the largest 
European headquartered 
international insurance intermediary 
serving clients across North America, 
Europe, the Middle East and Asia 
Pacific. The group operates across 
more than 250 global offices in 45 
countries, managing over £10 billion 
of Gross Written Premium. Howden is 
a tech-enabled insurance distributor, 
which has a differentiated position as 
one of the top international brokers 
and the third largest in the Lloyd’s of 
London market. Following Howden’s 
acquisition of APG and Aston Lark, 
the combined Howden UK business 
will be a Top 5 UK insurance broker. 
The business facilitates the provision 
of B2B insurance through its core 
activities of retail insurance broking, 
speciality and reinsurance broking 
and managed agency underwriting.

Web: www. intelerad.com

Cluster: Healthcare IT

Location: North America

Investment date: February 2020

Hg clients’ total equity:  82.6%

Unrealised value (£000):  65,905

 

Web: www.howdengroupholdings.com

Cluster: Insurance

Location: UK

Investment date: March 2021

Hg clients’ total equity:  21.1%

Unrealised value (£000):  66,875
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MeinAuto Group (‘MeinAuto’) 
provides customers with easy access 
to automotive subscriptions via 
end-to-end online journeys. It is 
transforming the traditional approach 
of vehicle-retailing, from an offline 
service to an integrated digital 
delivery model. MeinAuto operates 
three brands, with the company’s 
products ranging from traditional 
mobility offerings, such as 
vehicle-purchasing, to innovative 
flat-rate offers. Its operations are 
highly automated, including tailored 
online front ends, as well as digital 
back-end processes, allowing it to 
capture significant economies of 
scale. The unique selling point for the 
customer is a richness of choice 
(unique multibrand offer), ease of use 
(fast and hassle free) and attractive 
value (transparent, all-inclusive price). 

Sovos is a global provider of 
compliance solutions, managing all 
aspects of the tax-compliance 
process, from tax calculation, form 
completion and ultra-high volume 
filing to secure funds transfer to state 
and local revenue departments. At 
the heart of the Sovos software suite 
is a powerful tax-calculating engine, 
leveraging the industry’s most 
comprehensive repository of over 
210 million tax rules, in more than 
13,500 jurisdictions, across in excess 
of 70 countries. Sovos is 
headquartered in Boston, US, with a 
large presence in Europe and Latin 
America, with revenues generated 
across four lines of business, and 
products capable of serving large 
enterprises and SMBs.

Web: www.meinauto.de

Cluster: Automation & Engineering

Location: Germany

Investment date: May 2018

Hg clients’ total equity:  81.9%

Unrealised value (£000):  74,676

 

Web: www.sovos.com

Cluster: Tax and Accounting

Location: North America

Investment date: September 2020

Hg clients’ total equity:  57.4%

Unrealised value (£000):  75,612 
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Founded in 1968 and headquartered 
in Wiesbaden, Germany, Personal & 
Informatik AG (‘P&I’) provides 
integrated software solutions and 
services for human resources 
management. P&I offers a fully 
integrated SaaS-based HR suite, 
including payroll, core HR, human 
capital management and analytics, 
serving SMEs, large enterprises and 
public sector organisations directly 
and via its partners. Over 15,000 
organisations use P&I’s intuitive 
solutions, primarily in Austria, 
Germany and Switzerland, as well  
as across 13 countries in Europe.

Web: www.pi-ag.com 

Cluster: ERP & Payroll

Location: Germany

Investment date: March 2020

Hg clients’ total equity:  64.4%

Unrealised value (£000):  72,773
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HgCapital Trust plc

Board of Directors

Jim Strang (Chairman)

Richard Brooman

Peter Dunscombe

Pilar Junco 

Guy Wakeley

Anne West

Broker 

Numis Securities Ltd 
45 Gresham Street  
London EC2V 7BF 

Manager

Hg Pooled Management Limited  
www.hgcapital.com 
+44 (0)20 8396 0930

Contact details

HgCapital Trust plc 
2 More London Riverside, 
London SE1 2AP

Laura Dixon 
Hannah Brown
+44 (0)20 8396 0930

investorrelations@
hgcapitaltrust.comManagement fee arrangements

For more information on the structure and fee arrangements 
for HgCapital Trust plc, please refer to page 78 of the HgCapital 
Trust interim report and accounts:

Environmental, social and governance matters 
Socially responsible investment

The Board has endorsed Hg’s policy to invest in a socially 
responsible manner. Hg’s focus is on identifying high-quality and 
sustainable businesses, and supporting their growth for the 
benefit of shareholders and wider society. The Board monitors 
investment activity to ensure it is compatible with these policies. 
HGT has no employees and has limited direct impact on the 
environment. HGT aims to conduct itself responsibly, ethically 
and fairly and has sought to ensure that Hg’s management of 
investments takes account of social, environmental and ethical 
factors where appropriate. The sectors in which the Manager 
invests do not generally raise material ethical issues. 

Further information

For further information regarding Hg responsibility: 

To view the HgCapital Trust website:

Full-year 31.12.21

Final results 07.03.22

AGM 10.05.22

Half-year 30.06.22

Interim results 12.09.22

CalendarKey financials

Pro-forma NAV per Share: 414.8p

Share price (as at 30.09.21): 391.0p

Share price premium/ 
(discount) to pro-forma NAV: (5.7%)

Index: FTSE 250

Pro-forma Net Assets: £1.85 billion

Market capitalisation: £1.74 billion

Shares in issue:  445,454,808

Continuation vote: 2025

Ticker code: HGT

www.hgcapitaltrust.com is constantly updated to ensure that the 
you can always access HGT’s latest data and information on your 
computer or mobile device in a transparent, convenient and 
intuitive manner.

If you have any suggestions on improvements we can make to the 
site, please do get in touch at: investorrelations@hgcapitaltrust.com

Website

Important information

Please remember past performance is not a reliable indicator of future results. The value of shares and the income from them can go down as well as up as a result of market and currency fluctuations.  
You may not get back the amount you invest. HgCapital Trust plc (HGT) is not authorised to give financial advice. This information should not be considered an offer, invitation, recommendation or solicitation 
to deal in investments. HGT has a long-term policy of borrowing money (gearing) in the expectation that this will improve returns but should stockmarkets fall, such borrowings would magnify losses on 
these investments. All sources are HGT unless otherwise stated. Issued and approved by Hg Pooled Management Limited, registered in England and Wales (company number 02055886) 2 More London 
Riverside, London, SE1 2AP. Authorised and regulated by the Financial Conduct Authority of 12 Endeavour Square, London E20 1JN with firm reference 122466.

Q3 Quarterly Report : 30 September 2021

https://hgcapital.com/responsibility/
https://www.hgcapitaltrust.com
https://www.hgcapitaltrust.com/sites/hgcapital-trust/files/all-pdf/interim-results-2021/interim-report-and-accounts-2021-v1.pdf

	Button 63: 
	Button 66: 
	Button 64: 
	Button 65: 
	Button 70: 
	Button 67: 
	Button 68: 
	Button 69: 
	Button 72: 
	Button 71: 
	Button 78: 
	Button 79: 
	Button 73: 
	Button 74: 
	Button 75: 
	Button 76: 
	Button 39: 
	Button 41: 
	Button 62: 


