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To a universe of software and service businesses

This document accompanies the Annual Report & Accounts for the twelve months ended 31 December 2020.
The information in this document contains a summary of information set out in this reports. Reference should be made to the full
Report & Accounts rather than relying on this summary. The reader’s attention is also drawn to the provisions on pages 26 and 27.
References in this document to HgCapital Trust plc have been abbreviated to ‘HGT’.



Overview

*Hg e

A long-term investment into unquoted software and business service companies that may otherwise
be inaccessible to public market investors

FTSE 250 investment company listed on the LSE
Providing listed access to the 2nd largest (unquoted) software company in Europe
‘Direct’ investor only invested in Hg portfolio companies and committed to Hg funds

Board of 6 NEDs with a wide range of skill sets and strong focus on strategy and governance who make all
decisions on commitments to Hg funds

Invested on similar terms to all other LPs
Managed by Hg for more than 25 years
Share price has seen compound growth of 14% p.a. over the last 20 years

The power of long-term investing further advocated by the AIC over the last 3 years, putting HGT as the eighth-
best performing ISA eligible investment company over the last 21 years

© Copyright Hg 2021 ——



Capital
HGT Performance 2020 #HgEw

A strong year for HGT with NAV per share outperforming the FTSE All-Share by > 30%

= . £1.3 billion net assets

= Performance primarily driven by double-digit trading and uplifts to book value at exit
=  £25 million raised through tap issuance

= NAV per share as at 28 February 2021 of 305.2p, -1.7x% YTD due to FX movements

+24.0%

total return
310.3p NAV per share

+20.9%
total return
305.0p share price

= . £1.3 billion market capitalisation

=  Predominantly trading at a premium over past 18 months
=  Full year dividend of 5.0p up 0.2p from 2019, yield of 1.6%
=  Share price as at 28 February 2021 of 332.5p, +9% YTD

+22%

LTM revenue

+31%
LTM EBITDA

. = Consistently robust trading growth from the top 20 investments (83% of the portfolio) E
1 = 22.1x EV to EBITDA multiple !
' = 6.4x net debt to EBITDA ratio |

= Arecord year for investment and realisations, additional liquidity events expected over the

£403 million

invested | next year E
£364 million E = Further investment activity likely in the next 12 months :
returned . ® Bolt-ons and strategic M&A within the portfolio remain a key focus E

Performance generated from consistently strong trading and realisations above book value

© Copyright Hg 2021 —— 3



Trust plc

Capital
Performance attribution sHgfER

Majority of NAV growth from strong earnings in the unrealised portfolio valuation over 2020

1,400,000 /, .
403,215 (296,016) /' 584 503 33,237 (64,788)
e o
\‘\ I ﬂ 256,450
1,200,000 \
\
1
1
1
8 :
S 1,000,000 |
- 1
SU0.565 32% 1 4% (7%) (3%) 0%
: =
! £228.8 million unrealised gain
800,000 \ '
\\\ /I
600,000
December  Acquisitions Realisations Trading Ratings Increase in Forex Other December
2019 at carrying net debt movements  (eg Hg6E/ 2020
portfolio value RPP1) portfolio
valuation? valuation?

Performance primarily generated from consistently strong trading

Lncluding accrued income and excluding carried interest provision. 2 Before the deduction of the carried interest provision. © Copyright Hg 2021 4



Trust plc

Capital
Long-term track record of outperformance *Hg e

The HGT share price has seen compound growth of > 14% p.a. over the past 20 years v. 5% p.a. from
the FTSE All-Share

1380%
M FTSE All-Share Index
= NAV per share
B HgCapital Share Price

1085%

2% 21%

-10% -3%
1 year 3 years 5 years

10 years 20 years

Based on HGT’s share price at 31 December 2020 and allowing for all historic dividends being

reinvested, an investment of £1,000 made 20 years ago would now be worth £14,799, a total
return of 1,380%. An equivalent investment in the FTSE All-Share Index would be worth £2,463

© Copyright Hg 2021 —— 5



Capital
A healthy balance sheet s*Hg R

Pro-forma balance sheet
as at 28 February 2021

£543m (43% of NAV)

commitments

£102m (8% of NAV) = Commitments likely to be invested
liquid resources over the next 3 to 4 years
\ (c. £155m p.a.)

£200m further credit facility completed in October 2020,
currently undrawn

' = Further realisations expected over

£25m in new equity raised over 2020 through tap issuances ' the next 12 months returning cash
at a premium to NAV to HGT

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

___________________________________________________________

Several levers in place to aid balance sheet management,
regularly reviewed by the Board and the Manager

© Copyright Hg 2021 —— 6




HGT is Hg’s largest client, committed to all Hg funds

Pension Plans,

SWFs, Endowments,
Insurance Cos etc

Hg’s largest
00000 _
anmang LP |nvest0|:
3¢ H Capital
HGT’s underlying g Trust plc
listed investor

base £2bn

xHg e

00000

ﬁ“ﬁ‘m'ﬂ'ﬂ

Hg’s portfolio
companies

HGT provides shareholders with access to an unquoted software portfolio that would otherwise

be inaccessible to listed investors

© Copyright Hg 2021 —— 7



XHgis the #2 largest software and #4 largest PE firm in Europe

$166bn : ngTrustplc i g p

c. 10% of Hg

—

= Fourth largest PE firm in Europe

$60bn

= 100% privately owned by Hg Partners

R i

$15bn

$11bn

- $10bn $9bn

-16%
E +4% +7%

EIV “Hg 7S eozsayr amabeus AVEVA revenos  SAQE  REEETEOMEX

Hg EV as at 31 December 2020 pro-forma for post period end transactions. Public EV’s sourced from FactSet. % growth figures based on revenues.

» Long term realised track record of 2.9x / 34%

xHg R

= Founded in 1990 with investment offices in London, Munich, New York

= Specialised in software & services investments

$8bn $7bn

+2% -11%

Ifavast IFLERE

© Copyright Hg 2021 ——

= >530 billion of AuM and >230 employees, > 140 investment professionals
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Growing sustainable businesses which are great employers is an

2 Hg s
integral part of Hg’s investment process HgT L

3¢ Hg

1%

of every fund’s carry
committed to the
Hg Foundation

1%

of LLP profit donated to
charity annually

The Hg
Foundation

Know-how & Tools

2 1%

Women in Hg's
executive team

4.5

Average
Glassdoor score

AA++

2020 UNPRI
rating

c 30

Nationalities

Three core tenets to Hg’s ESG and Sustainability strategy...

Charitable giving
= Hg donates 1% of annual firm profits to charitable causes and the Hg Foundation
'%‘ = Hg donates 1% of each fund’s carry to charitable causes and the Hg Foundation

= |n 2018, Hg broke a record for Impetus-PEF, committing the largest ever one-off
donation; a share of Hg’s profits arising from an investment fund are committed to
the charity

Sustainable business practice

Becoming carbon neutral

Sustainable

Job creation

iy -

Invest behind “sustainable” businesses, compliant with ESG framework and Business

managed for the long term

Building diverse teams, both internally and amongst portfolio companies

Generate employment growth across our portfolio

Hg aims to be the most sustainable private equity firm in Europe

© Copyright Hg 2021 ——



stH A unique and dedicated portfolio team set up to support Hg portfolio ng%ﬂ?tiﬁ?c'
g businesses to accelerate their growth potential

1i[. Portfolio
'l Company

Technology &
Cybersecurity

Data
Analytics Transformation

~
-

______________________________________________

Promotlng a culture of working together sharing i

Sharing best practice and resources with tallored
\ ideas and experiences across the portfolio. In 2020: H Ive . | teams of technical experts, Hg works closely with the !
: >75 portfolio led events (with more in the diary) Ho's ontine communtty for  portfolio businesses to ensure they gain the tools and
| >1.500 total attendees ! everyday collaboration : guidance required for success

____________________________________________________________

The portfolio team has 40 members including 34 professionals and continues to grow

© Copyright Hg 2021 —— 10



® Hg Targeting robust and resilient ‘Hg sweet-spot’ business models nggﬁgig?c'

DEEP SECTOR KNOWLEDGE...

BUSINESS MODEL ATTRIBUTES

Tax & Accounting
ERP & Payroll

Business critical need delivered as software or service
@ Subscription or repeat revenue model

&

Legal and Compliance
Automotive
Insurance

Technology Services

Utilising years of accumulated IP > high margins

Capital Markets & Wealth Management IT

Healthcare IT

...FOCUS ON END MARKET CLUSTERS

© Copyright Hg 2021 —— 11



2*Hg Focusing on “Hg Clusters” driving deep sub-sector knowledge #Hg SR

Cluster Portfolio

Tax & _
Accounting €§ Teamsystem’ & VISMA .1IRIS SOVOS A/ azets § silverfin @Prophix” @ Gwen“

17+ yea rs CASEWARE.

I1E;II‘+P\/§alrasa LG €$ Teamsystem N VISMA .1IRIS Oy access transporeon H P orightpay @8 benevity

Legal & Reg

Compliance O\ Achilles TRACEONE MITRATECH % epteo
s UTEra 2CPICO

Automotive -
MEI/nAu\tO.de

12+ years

SME Tech e. 2 Ill.l.l The
11+ years

Capital Mkts & -~

Wealth Mgmt IT | FE fundinfo \d’ @ smartTrade
7+ years

Insurance 1% Howden Group

/+years GOSSLER, GOBERT & WOLTERS GRUPPE Holdings

Healthcare IT

il Evaluate” ® ALloCATE AL ZLYNIATE  ( Intelerad.

© Copyright Hg 2021 ——




The HGT portfolio in 2021

2 Hg R

L J
High growth companies with resilient and defensive characteristics continuing to perform in a
challenging environment
Hg cluster by value Geographic spread by value
2% Insurance
3% Automotive C\' 31% Tax &
\ accountancy 37% UK

8% Capital Markets

& Wealth 12% Other Europe

Management IT

10% SME tech ‘ 23% ERP & payroll

& services 20% North
>\‘ 14% Scandinavia America

11% Healthcare IT

\_@ Legal & regulatory

Compliance

0 17% Germany

“Sometimes, it’s the small things that make the biggest difference. For example, automating those dull tasks that

nobody likes to do”. David Toms, Hg

© Copyright Hg 2021 —— 13



LTM trading by cluster

LTM Reported Revenue Growth by Cluster

Millions (£)

6,000
5.5%
5,000 0
11.6%
s 9%
o)
4,000 /13.36
/11.9%
3,000
/
22.8%
2,000
1,000 14.8%
/ . (0]
December 2019 December 2020

B Other

B Capital Markets & Wealth Management IT
B SME Tech & Services

B Tax & Accountancy

Note: All figures are based on unweighted financials across the full portfolio.

Millions (£)

xHg R

g
LTM Reported EBITDA Growth by Cluster
2,000
/'
13. 8%
1,600
/o 8%
/ 20. 4fy/.
1200 /31.6V
16.6%
800 30.3%
400 /
25.5%
December 2019 December 2020
B Healthcare IT
B lLegal & Regulatory Compliance
ERP & Payroll
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Hg has continued to selectively invest in companies tracked for

many years...

xHg e

A record year for investment, with £4.5bn
deployed by Hg including £403m by HGT into 15
businesses with continued transactions into 2021

. Average 20%
. of NAV
. invested p.a. |
| over the past
' 10 years

2011 2012 2013 2014 2015 2016

2017

2018

2019

O VIIMA  septeo
sovos Pl

PURE HR
@
39%  Wntelerad gy
The CASEWARE.
% Citation
Group

Gentl
@ smartTrade
Evaluate”

F24 PN

GOSSLER, GOBERT & WOLTERS GRUPPE

O access O\ Achilles

Howden Group
Holdings

B benevity
Geomatikk

& Prophix

2020 2021 YTD

argus

tj TeamSystem®

Making repeatable investments into companies and ‘clusters’ that Hg knows well, sharing similar defensive

business models and tracked for many years, building a store of future value for HGT shareholders

© Copyright Hg 2021 ——

15



Capital
...and return cash to HGT s*Hg R

A record year for realisations, with £4.2bn returned to clients by Hg including £364m to HGT

D VISMA
SOVOS
D Er

STP I

Evaluate”

35%

Average 24%
of NAV p.a.
realised over
past 10 years Seo,

—f
____________________ eucon

§§ TeamSystem’

... APG

® ® @ A-PLAN GROUP

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 YTD

Further realisation and refinancing processes currently underway or planned for the next 12 months

Note: Figures relate to HgCapital Trust’s share of transactions, % figures show proportion of proceeds returned as a percentage of net assets at the start of that year © Copyright Hg 2021—— 16



Capital
... with significant realisations at uplifts to book value ngTrﬂEt'p?c

2020 COMPLETED 2021
emesnl @D D D @
. upliftto .~ |
: bO(F))k value ! |

over 2020

____________________

i Average 3.5x ..

____________________

multiple of
cost over
_______ 2020
| Average 31% ! \ i cae
eenn | MVISBMA SOVOS Citation STPI™ Evawate” . o7 :::APG
over 2020 _.° £193m £139m £26m £15m £11m £11m . £22m
' 29% IRR 43% IRR 28% IRR 30% IRR 36% IRR 18%IRR |  26%IRR

Continuing to focus on opportunities to crystalise value and return money to our clients

Note: Figures relate to HgCapital Trust’s share of transactions, uplifts to book value based on uplift since 31 December 2019 © Copyright Hg 2021—— 17



Summary and outlook ng(T:rﬂgig?cl
Robust double-digit growth continues to underpin a resilient portfolio

=  Against the backdrop of COVID-19, Hg’s portfolio has performed well and contributed positively to stakeholders’
livelihoods and retirements.

= The overall portfolio valuations were up over 25% for the year to 31 December 2020, returning over £4 billion of
liquidity to Hg investors, including £364 million to HGT.

=  As highlighted previously, COVID-19 has had a limited direct impact on the portfolio, given its defensive growth
characteristics and we believe our investments will continue to benefit from ongoing trends in the digitalisation of
business processes, across sectors and geographies.

= The UK-based businesses have seen limited direct consequences from Brexit. Where regulatory complexity exists,
software typically provides part of the solution and we are seeing several instances of this across the portfolio.

= The portfolio companies remain focused on selling business-critical and non-discretionary software and services
to their underlying customers, typically with highly predictable business models and robust levels of recurring
revenue.

=  Across our funds, we expect investment activity in the next 12 months to continue — cautiously and with discipline
— into businesses that we have tracked for many years.

= |t has been a record year for realisations and further liquidity events are expected over the next twelve months.

= Bolt-ons and strategic M&A within the portfolio remain a key focus and across the current portfolio we have
multiple live M&A situations.

The combination of the long-term nature of listed private equity investment with the types of business that Hg

invests in, will continue to drive long-term growth

© Copyright Hg 2021 —— 18
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Trust plc

ng A focus on Western Europe with experience building transatlantic ngCapital

businesses

Benevity
/ Geomatikk
Intelerad \/isma—\.\
Transatlantic / Prophix Citation
businesses CaseWare Commify

A-Plan

° @ Sovos e
p F Lyniate Achilles Access » N Mein Auto
\ Allocate Azets Warweg

IT Relation

MediFox

F24

L 2
Gen-ll Argus Media IRIS /
7 Evaluate —
: Litera i Silverfin
Mitratech ineline team.blue _|
Howden Group _| _
Trace One

smartTrade |

Transporeon

FE Fundinfo
EidosMedia

TeamSystem

Septeo

P&l

Hg investment offices

® Portfolio company headquarters
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.2 A single strategy across three funds - delivering broad v0 Capital
* g % Hg Trust plc
market coverage

~Giors | Gome

gSaturn

Strategy Lower-mid market Mid-market Upper mid-market
Target enterprise value €100 - 500 million €500 - €1,500 million >€1,500 million
Target investment equity €50 - 200 million €200 - 600 million >€600 million
COMMON FEATURES
. : . . Shared Investment Benefit from c. 50 person
Identical investment Dedicated execution teams Integrated origination and . .
I— er fund coverage Committee and transaction support and
&Y P g Realisation Committee Portfolio team

© Copyright Hg 2021 —— 21



Appendix 3¢ Hg%ﬂg’;?cl S

Contact

For further information on HgCapital Trust plc, please visit our website:

www.hgcapitaltrust.com

Or contact our Investor Relations Team at: investorrelations@hgcapitaltrust.com

Laura Dixon Hannah Brown
$¢ Hg

+44 78 2459 2894 +44 20 8078 9144

You can also follow us:
m Linkedin at www.linkedin.com/company/hgcapital-trust-plc

Twitter at www.twitter.com/HgCapitalTrust

© Copyright Hg 2021 — 22
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Appendix )+ 4 Hg%ﬂ_g’fﬂ —

Disclaimer

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN WHOLE OR IN PART, INTO OR WITHIN THE UNITED STATES OR TO “US PERSONS” (AS DEFINED IN REGULATION S UNDER THE
UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”) OR INTO OR WITHIN AUSTRALIA, CANADA, SOUTH AFRICA, OR JAPAN. RECIPIENTS OF THIS DOCUMENT AND THE PRESENTATION
(THE "MATERIALS") IN JURISDICTIONS OUTSIDE THE UK SHOULD INFORM THEMSELVES ABOUT AND OBSERVE ANY APPLICABLE LEGAL REQUIREMENTS IN THEIR JURISDICTIONS. IN PARTICULAR, THE
DISTRIBUTION OF THE MATERIALS MAY BE RESTRICTED BY LAW IN CERTAIN JURISDICTIONS. ACCORDINGLY, RECIPIENTS REPRESENT THAT THEY ARE ABLE TO RECEIVE THE MATERIALS WITHOUT
CONTRAVENTION OF ANY APPLICABLE LEGAL OR REGULATORY RESTRICTIONS IN THE JURSIDICTION IN WHICH THEY RESIDE OR CONDUCT BUSINESS.

This document accompanies the Annual Report and Accounts for the twelve months ended 31 December 2020 of HgCapital Trust plc and contains a summary of the information set out in that document.
Reference should be made to the full Annual Report and Accounts rather than relying on this summary. It does not constitute an advertisement and is not a prospectus. It does not constitute an offer to sell or
a solicitation of an offer to buy any securities described herein in the United States or in any other jurisdiction, nor shall it, by the fact of its distribution, form the basis if, or be relied upon, in connection with
any such contract. No offer, invitation or inducement to acquire shares or other securities in HgCapital Trust plc (“Shares”) is being made by or in connection with this document.

The information presented herein is not an offer for sale within the United States of any equity shares or other securities of HgCapital Trust plc. HgCapital Trust plc has not been and will not be registered under
the US Investment Company Act of 1940, as amended (the “Investment Company Act"). In addition, the Shares have not been and will not be registered under the Securities Act or any other applicable law of
the United States. Consequently, the Shares may not be offered or sold or otherwise transferred within the United States, or to, or for the account or benefit of, US Persons, except pursuant to an exemption
from the registration requirements of the Securities Act and under circumstances which will not require HgCapital Trust plc to register under the Investment Company Act. No public offering of the Shares is
being made in the United States. The Shares may only be resold or transferred in accordance with the restrictions set forth in the Prospectus to be published in connection with any proposed offering and
related subscription documents. This communication should not be distributed, forwarded, transferred, reproduced, or otherwise transmitted, directly or indirectly, to any persons within the United States or
to any US Persons unless it is lawful to do so.

This document is being issued by Hg Pooled Management Limited a company authorised and regulated by the Financial Conduct Authority to accompany the Annual Report and Accounts. The Presentation is
being issued on a strictly confidential basis and the information contained in the Presentation may not be copied, distributed, published or reproduced, in whole or in part, to any other person at anytime
without the proper written consent of the Company. The information and opinions contained in this document are for background purposes only, do not purport to be full or complete and do not constitute
investment advice. Subject to Hg Pooled Management Limited 's regulatory requirements and responsibilities, no reliance may be placed for any purpose on the information and opinions contained in this
document or their accuracy or completeness and no representation, warranty or undertaking, express or implied, is given as to the accuracy or completeness of the information or opinions contained in this
document by Hg Pooled Management Limited or any of its members or employees and no liability is accepted by such persons for the accuracy or completeness of any such information or opinions.

This information is not intended to provide, and should not be relied upon, for accounting, legal, tax advice or investment recommendations. You should consult your tax, legal, accounting or other professional
advisors about the issues discussed herein. The descriptions contained herein are summaries and are not intended to be complete and neither Hg Pooled Management Limited nor any of its affiliates
undertakes any obligation to update or correct any errors or inaccuracies in any of the information presented herein. The information in these materials and any other information discussed at the presentation
is subject to change. This document does not constitute or form part of any offer to issue or sell, or any solicitation of any offer to subscribe or purchase any investment nor shall it or the fact of its distribution
form the basis of, or be relied on in connection with, any contract thereof.
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Disclaimer

These materials include statements that are, or may be deemed to be, "forward-looking statements" which are based on current expectations and projections about future events. In some cases, these forward-
looking statements may be identified by the use of forward-looking terminology, including the terms "targets", "believes", "estimates", "anticipates", "expects", "intends", "may", "will" or "should" or, in each
case, their negative or other variations or comparable terminology. They appear in a number of places throughout these materials and include statements regarding the intentions, beliefs or current
expectations of Hg Pooled Management Limited and/or its members or employees concerning, among other things, the trading performance, results of operations, financial condition, liquidity, prospects and
investment policy of HgCapital Trust plc. By their nature, these forward-looking statements as well as those included in any other material discussed at any presentation involve risks and uncertainties because
they relate to events and depend on circumstances that may or may not occur in the future. All statements other than statements of historical facts in this Presentation, including, without limitation, those
regarding the Company’s financial position, business strategy, plans and objectives of management or future operations (including development plans and objectives relating to the Company’s products and
services) are forward-looking statements.

Forward-looking statements are not guarantees of future performance. A number of important factors could cause actual results or outcomes to differ materially from those expressed, projected or implied in
any forward-looking statements. No one undertakes publicly to update or revise any such forward-looking statement. In light of these risks, uncertainties and assumptions, the events or circumstances referred
to in the forward-looking statements may not occur. None of the future projections, expectations, estimates or prospects in this document should be taken as forecasts or promises nor should they be taken as
implying any indication, assurance or guarantee that the assumptions on which such future projections, expectations, estimates or prospects have been prepared are correct or exhaustive or, in the case of the
assumptions, fully stated in the document. The Company expressly disclaims any obligation or undertaking to update or revise any such forward-looking statement, whether as a result of new information,
future events or otherwise, unless required to do so by the Financial Services and Markets Act 2000, the Listing Rules or Prospectus Rules of the Financial Conduct Authority or other applicable laws, regulations
or rules. As a result of these risks, uncertainties and assumptions, you should not place undue reliance on these forward-looking statements as a prediction of actual results or otherwise.

Return targets are targets only and are based over the long-term on the performance projections of the investment strategy and market conditions at the time of modelling and are therefore subject to change.
There is no guarantee that any target return can be achieved. Investors should not place any reliance on such target return in deciding whether to invest in HgCapital Trust plc . Past performance is not
necessarily a reliable indicator of future results.

To the extent available, the industry, market and competitive position data contained in these materials come from official or third party sources. Third party industry publications, studies and surveys generally
state that the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data. The contents of this document have
not been independently verified, are not comprehensive, does not contain all the information that a prospective purchaser of securities may desire or require in deciding whether or not to offer to purchase
such securities and do not constitute a due diligence review and should not be construed as such. Subject to Hg Pooled Management Limited's regulatory requirements and responsibilities, no undertaking,
representation, warranty or other assurance, express or implied, is made or given by or on behalf of Hg Pooled Management Limited or any of its members, employees, agents or advisers or any other person as
to the accuracy, completeness or fairness of the information, forward-looking statements or opinions contained in this document and no responsibility or liability is accepted by any of them for any such
information, forward-looking statements or opinions or in respect of any omission, and this document is distributed expressly on the basis that it shall not give rise to any liability or obligation if, for whatever
reason, any of its contents are or become inaccurate, incomplete or misleading and neither Hg Pooled Management Limited nor any such persons undertakes any obligation to provide the recipient with access
to additional information or to correct any inaccuracies herein which may become apparent.

Hg Pooled Management Limited, Company number: 02055886 Registered office: 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 number 122466.
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