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Interim Results
30 June 2011

This document accompanies the Interim Report & Accounts for the six months ended 30 June 201 | and contains a summary of
information set out in that document. Reference should be made to the full Report & Accounts rather than relying on this summary.
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HgCapital
Trust plc

For the six months ended
30 June 201 |
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Summary Highlights

NAV total return(!) +6.3% (basic) and +6.1% (diluted). NAV per share increased to |,160.4p (basic) and ,129.3p (diluted)
from I,118.8p (basic) and 1,090.7p (diluted) at 31 December 2010. Total NAV increased to £369.0m (£348m as at 3|
December 2010).

Share price total return(!) +16.1%; outperformed FTSE All-Share Index by 13.1%. Equivalent growth of + 46.3% in last 12
months to 30 June 201 |. Market Cap increased to £362.5m (£312.9m as at 3| December 2010).

+14.7% p.a. ten year compound annual growth rate of the share price on a total return(!) basis vs. 4.8% p.a. from the FTSE All-
Share Index to 30 June 201 I.

Strong sales and EBITDA growth from top 20 buyout investments of +17% and +12% respectively over last 12 months to 30
June 201 1.

Liquid resources were £94m (26% of NAV) with outstanding commitments of £191m (52% of NAV).
£29m deployed over the period, principally in two new buyout investments.

£40m of cash proceeds from realisations generated over the period; exits at a 71% uplift to book value as at 31 December
2010.

Economic weakness likely to create opportunities for buyout investments.

Continued confidence in HgCapital’s thematic investing approach using sector expertise to identify industry ‘champions’ and
focus on delivering long-term profit growth ahead of the market.

() Assuming reinvestment of all dividends



The Manager

© Copyright 201 | HgCapital

Investment Strategy

STRATEGY
Mid-Market

Pan-Regional

TACTICS
Sector-focused

Intensive post-
transaction planning
and management

Mid-Market (£50 million - £500 million EV) buyouts
Sole / lead / control investors
Seek multiple value levers

Conservative capital structures

Primary coverage of northern Europe
Secondary coverage of other European markets via sector focus

Cultural affinity with management teams and business environments

5 dedicated sector teams (developed over |3 years)
Annual business planning process drives agenda for each team

Strategy superseding geography in investment targeting

Company and portfolio level activity (developed over || years)
Dedicated resource and expertise (team of 7 professionals, plus support from other senior partners)

Helps drive growth and optimise exits



Investment Strategy
Thematic Sector Investing

The Manager

SUSTAINABLE = Pick sustainable growth sectors

GROWTH . . . .
= |nvest in the highest quality, sustainable growth

companies in these sub-sectors

WELL = Favourable ratio of staff to deals - team of over 85
RESOURCED staff, c. 50 investment executives

= HgCapital has 5 dedicated sector teams

“thematic sector
investor”

= large teams: 6-8 executives dedicated to each
sector

= Partners average |6 years of private equity
experience/worked together for || years and seen
by companies as “part of the industry”

REPEATABLE = Seek to make multiple investments in successful
INVESTMENTS niche areas or business models, using our sector
knowledge and networks

Please also refer to pages 29 & 30 in the Appendix for further detail on HgCapital
© Copyright 2011 HgCapital 5



Trading Trading Performance of Top 20 Buyout Investments
Performance Robust performance well in excess of nominal GDP growth

Last 12 months to 30 June SALES
2011

Investing in HgCapital
Trust plc provides access

B The top 20 buyout companies continued to perform and have seen sales grow by 17% in the last 12
months (‘LTM’)

B || companies have increased sales by >15%, with a third of the portfolio growing by >20% p.a.

to a portfolio where the EBITDA
top 20 companies have

aggregate sales of £2.1

billion, profits of £475

million.

= LTM growth in EBITDA of the top 20 investments was 12%
® |0 companies have increased EBITDA by >10%, with 45% of the portfolio growing by >20% p.a.
B Some businesses experiencing margin pressure where exposed to public sectors

B |nvesting for future growth (SimonsVoss, Teufel, Atlas)

SALES GROWTH PROFIT GROWTH
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(3%) - 0% pa 0%-5%pa  5%-10% pa 15% - 20% pa >20% pa ©(30%)-(20%)pa  (20%)-(10%)pa  (5%)-0%pa  0%-10%pa  10%-20%pa  >20% pa

Sal
- LTM Sales Number of investments within associated band

les growth bands EBITDA growth bands
% of top 20 portfolio by value within associated band . LTMEBITDA  Number of investments within associated band % of top 20 portfolio by value within associated band

Please also refer to pages 23 & 24 in the Appendix for the Gearing and Valuation Multiples
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NAV

Performance

NAYV Breakdown

Investments

Liquid resources

Other net liabilities

Net assets

Outstanding commitments

Net outstanding commitments less liquid
resources

Please also refer to page 22 in the Appendix for a full breakdown of outstanding commitments

© Copyright 201 | HgCapital

AT 30 JUNE 201 |

£m

277.9

94.3

(3.2)

369.0

190.9

96.6

%

75.3%

25.6%

(0.9)%

100.0%

51.7%

26.1%

AT 31 DEC 2010

£m %
258.8 74.4%
90.2 25.9%
(1.0 (0.3%)
348.0 100.0%
212.0 60.9%
121.8 35.0%



NAV Net Asset Value up £21m to £369m
Performance for the six months to 30 June 2011

Opening Current
NAV NAV
£348.0m £369.0m
25,000 -
20,000 -
S 15,000
£
(]
= 10,000
=
= 5,000 -
(2]
g
E -
()

(2,393)
(5,000) - 6,610 -

T
(10,000) -
December Dividend Subscription Priority Carried Accrued Realised Unrealised June
2010 paid shares profit interest to interest, excluding excluding 2011
Nav* exercise share to Founder income gross accrued NAV
proceeds General Partner received, revenue interest increase
Partner expenditure

*December 2010 rebased to nil and taxation
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NAV
Performance
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Analysis of unrealised movements in the portfolio

Opening Interim
valuation valuation
£258.8m £277.9m
19,141
| —
749
10,746 (3,949) 7.272
December Acquisitions Trading Reduction Ratings Forex June
2010 and in net movements 201
portfolio dispasals debt portfolio
valuation™ at value valuation
movement

*December 2010 rebased to nil



NAV
Performance

Realised and unrealised movements in the investment portfolio
(excluding accrued interest) for the six months to 30 June 2011

© Copyright 201 | HgCapital

£'million

SLV (sold)

Fx on Hgb investments at cost
Elite (sold)

SHL (3)

Goldshield (6)

RPP1 and RPP2
Visma (fx increase) (2)
Mondo (7)

Achilles (8)

Epyx (12)

Other

Euro Hedge

Voyage (20)

JLA(17)

I Net unrealised apprediation/(depreciation) of investments
. Realised proceeds in excess of 31 December 2010 book value (excludes gross revenue)

Investment name and ranking within top 20 investment portfolio

10



Investment
Activity

In a more active 2 way market
HgCapital has seen a quieter
first half of 201 | with attention
focussed on bedding in the 2010
additions to the portfolio,
looking for value enhancing bolt-
on acquisitions and continued
sector based research for new
opportunities

© Copyright 201 | HgCapital

New Investments

COMPANY SECTOR GEOGRAPHY
Mainio Vire Healthcare Nordic Region
ATC Services Benelux

New investments

RPP2 Fund Renewable Energy ~ Europe

JLA Services UK

Sporting Index  Consumer & Leisure UK
Other investments

Further investments

Total investment by the Trust

ACTIVITY
Provider of specialist disability care

Provider of corporate services

Renewable energy fund

Provision of on-premise laundry services and
commercial machine sales

Sports spread betting firm

DEAL TYPE
Buyout

Buyout

Fund

Buyout

Buyout

COST £000
12,329
9,913

22,242

6,064

751

332
46

7,193

29,435

11



Investment
Activity

In 6 months to 30 June 201 | we
have exited two investments
and announced the intended
exit of another within the
portfolio, generating significant
cash proceeds and uplifts over
the carrying value. Exit proceeds
have seen an average 74% uplift
to carrying value since 2000.

© Copyright 201 | HgCapital

Realisations

COMPANY
SLV

SiTel
Fabory

Full realisations

Lumesse

Other

Partial realisations

Total realisations

SECTOR

Industrials

T™T

Industrials

T™T

() Includes gross revenue received during the year
@ Realised proceeds including gross revenue received, in excess of historic cost
() Realised proceeds including gross revenue received, in excess of 31 December 2010 book value and accrued interest

EXIT ROUTE
Financial buyer
Trade sale

Liquidation

Refinancing

COST
£'000

5,999
3,540
7,474

17,013

5,035

1,478

6,513

23,526

PROCEEDS™M
£'000

24,170

9,441

33,611

5,601

525

6,147

39,758

CUMULATIVE
GAIN/(LOSS)®
£'000

18,171

5,901

(7,474)

16,598

566

(932)

(366)

16,232

CURRENT
YEAR GAING)
£'000

9,638

4,325

13,963

626

36

662

14,625

12



Portfolio

Review

The top 10 buy-out investments
represent c. 60% of the portfolio

value

The top 20 buy-out investments
represent 90% of the portfolio

value

© Copyright 2011 HgCapital

INVESTMENT

TeamSystem
Visma

SHL
Frosunda
Lumesse
Goldshield
Mondo
Achilles

Mainio Vire

00 N O L1 A W N —

— 0
o

Manx

SimonsVoss
Epyx

ATC

Teufel

Schleich
Americana
JLA

Sporting Index
Atlas

20 Voyage

O ©® N U AW

Top 20 Investments

Buyout Investment Portfolio

YEAR OF

INVESTMENT SECTOR

2010 T™MT

2006 T™T

2006 Services

2010 Healthcare

2010 T™T

2009 Healthcare

2007 Industrials

2008 T™MT

2011 Healthcare

2010 T™T

2010 Industrials

2009 T™MT

2011 Services

2010 Industrials

2006 Consumer & Leisure
2007 Consumer & Leisure
2010 Services

2005 Consumer & Leisure
2007 Services

2006 Healthcare

LOCATION

Italy

Nordic Region
UK

Nordic Region
UK

UK

Nordic Region
UK

Nordic Region
UK

Germany

UK

Benelux
Germany
Germany

UK

UK

UK

UK

UK

RESIDUAL TOTAL
COST VALUATION®M
£000 £000
24,432 26,491
701 24,421
7,984 18,244
14,296 16,019
14,281 15,409
8,545 14,899
6,923 14,724
5,226 14,171
12,329 12,456
11,033 11,033
10,065 10,918
6,388 10,869
9,913 10,731
9,401 10,104
4,648 9,092
4,625 8,013
12,227 7,197
6,502 6,152
9,597 4,298
13,136 4,149
192,252 249,390

Please also refer to pages 25, 26, 27 & 28 in the Appendix for a full portfolio listing and split analysis

() including investment valuation and accrued interest

PORTFOLIO
VALUE
%
9.5%
8.8%
6.6%
5.8%
5.5%
5.4%
5.3%
5.1%
4.5%
4.0%
3.9%
3.9%
3.9%
3.6%
3.3%
2.9%
2.6%
22%
1.5%
1.5%

89.8%

CUM.
VALUE
%
9.5%
18.3%
24.9%
30.7%
36.2%
41.6%
46.9%
52.0%
56.5%
60.5%
64.4%
68.3%
72.2%
75.8%
79.1%
82.0%
84.6%
86.8%
88.3%
89.8%

13



Portfolio
Review

Geography

B 43% Spain

B 32% UK
24% Sweden

I 1% France

Resource
Il 57% Onshore wind
B 249% Solar

19% Hydro

© Copyright 2011 HgCapital

Renewable Energy Fund Investments

®  The Trust holds an investment via limited partnership interests in the Manager’s two Renewable Energy Funds, RPP| (2006) and RPP2 (2010)

®  The Funds give investors an exposure to renewable power assets to deliver returns through yield during operation and capital gain at exit.

®  The fund typically takes control positions in high quality European renewable energy infrastructure projects with minimal GDP and

technology risk.

TOTAL VALUATION

£000

UK Wind 6,488
Spanish Solar 4,943
Swedish Wind 3,111
Other 13
RPPI fund 14,655
Spanish Mini-Hydro 3,905
Swedish Wind 1,716
Liquid Assets' 2,229
RPP2 fund 7,850
Total Renewable Fund Investments 22,505

! for pending investments

NET ASSETS
%

2.3
1.8
I.1
0.1
5.3
1.4
0.6
0.8
28

8.1

14



Events

© Copyright 2011 HgCapital

Events since end June 2011

NAV per share at 31 July 201 | was |,142.6p (basic) and 1,1 14.1p (diluted); movement from June mainly due to foreign
exchange fluctuations.

The Trust has finalised a £40 million three year standby facility with Lloyds TSB Bank plc, on an unsecured basis.

A £15m secondary LP investment made in Hgé (£7.8m cash, £7.2m commitment) in July 2011, a 2% premium to the 3|
December 2010 NAV.

A £60 million commitment to the Manager’s Mercury fund has been agreed by the Board. Mercury will invest exclusively in the
TMT sector in the UK and Continental Europe focusing on smaller companies with an EV of between £20 million and £80
million.

In July, the intended sale of Mondo was announced, anticipated to complete in Q4 201 I. Initial estimated proceeds of £13.7
million are due with a further £2.8 million over the next 2 years. This compares with a carrying value of £14.7 million as at 30
June 2011 and an original cost of £7 million.

During July 201 I, we completed the sale of Cornish Bakehouse, returning £0.7 million of proceeds to the Trust. This
investment was previously written-off.

Numis Securities Limited appointed as joint corporate broker.

15



Conclusion

© Copyright 2011 HgCapital

Outlook & Prospects

= Anticipating continued weakness in GDP.
B Uncertain financial environment offers opportunities to buy and grow “champions” .

= Continued focus on existing portfolio companies to strengthen management capabilities, market position, operational and
financial performance and balance sheet.

= We will look to acquire high quality new investments that fit our thematic investing approach.

®  HgCapital will remain focussed on delivering long-term profit growth ahead of the market.

16



Conclusion

+11.7% p.a. share price
appreciation for HgCT vs. -
I.1% p.a. for the FTSE All-
Share Index and 1.8% for LPE
peers (on a net return basis)

10 year total return() of
14.7% p.a. for HgCT vs. 4.8%
p.a. for the FTSE All-Share
Index

© Copyright 201 | HgCapital

HgCapital Trust has outperformed the FTSE All-Share Index by
2.7x over the last 10 years (on a net return basis)

300% - _
e Hg Capital Trust @ | PE Peer Index (1) @ ETSE All-Share 303%

250% -
200% -
150% -

119%

100% - A 111%

T v

50% -

0%
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

() Assuming reinvestment of all dividends
Note: Chart shows share price on a net return basis. Data as per 30 June 201 |; Equally weighted index of 3i Group, Pantheon, Electra, Graphite, and SVG Capital.

Source: Factset 17



Conclusion Outperforming its listed PPE peers

HgCapital Trust
outperformed key
competitors by an average of e HgCapital Trust e Pantheon e Flectra 303%
2.5x over the last 10 years
(on a net return basis)

300% -

250% -
—SVG e Graphite 3i Group
Best performing peer Electra
was outperformed by 1.5x

and worst performing 3i by 200% - 206%
7.4x (on a net return basis)
150% - 150%
100% - f 132%

, \ 67%

. /
g

/\J“"/'
Vv

0%
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

Note: Chart shows share price return on a net return basis.. Data as per 30 June 201 |;
© Copyright 201 | HgCapital Source: Factset 18



HgCapital
Trust
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Appendices Total Return®

0109 £1,463
40.0
; 30.0 4
= £1,256
g £3,750
= 200
= £1,448 £2,033 £3,925
- £1,770
10.0 I ’
‘ _£1,210. £1,246 = £1,591
0.0 += - _ _ . I | ]
1 year 3 years 5 years 7 years 10 years
} ) ) Current value of £1,000 invested at the beginning
FTSE All-Share index . HgCapital of the period with reinvestment of dividends
6 MONTHS | YEAR 3 YEARS 5 YEARS 7 YEARS 10 YEARS
% % % P.A. % P.A. % P.A. % P.A.
Consistent and significant Net asset value (basic) 6.3 26.7 6.7 13.5 18.5 13.5
outperformance of the FTSE Al
Share Index Net asset value (diluted) 6.1 23.1 5.8 12.9 18.0 13.2
£1,000 invested 10 years ago Share price 16.1 46.3 13.1 152 20.8 14.7
would now be worth £3,925 (ordinary shares at mid-market)
FTSE All-Share Index 3.0 25.6 6.6 4.5 85 4.8
Share price outperformance per
annum against the FTSE All Share 13.1 20.7 6.5 10.7 12.3 9.9

Index

© Copyright 201 | HgCapital () Assuming re-investment of dividends, Note: All figures are annualised 20



Appendices

NAV has grown by 26% over
the past 12 months and 6%
over the past 6 months

© Copyright 201 | HgCapital

NAYV and Share Price Summary

Net assets (£'000)

Net assets per share (1)

— basic
— diluted

Share price (ordinary shares at mid-market) ()

(Discount)/Premium (%) over NAV

Share price (subscription shares)®?

() Capital only

— basic
— diluted

AS AT
30 JUNE
2011

369,018

1,160.4p
1,129.3p

1140.0p

(1.8%)
0.9%

181.0p

AS AT
31 DEC 2010

347,993

1,118.8p
1,090.7p

1,006.0p

(10.1%)
(7.8%)

105.0p

% CHANGE
OVER LAST
6 MONTHS

6.0%

37%
3.5%

13.3%

72.4%

AS AT
30 JUNE 2010

291,941

938.6p
940.5p

798.5p

(14.9%)
(15.1%)

433p

% CHANGE
OVER LAST
12 MONTHS

26.4%

23.6%
20.1%

42.8%

318.0%

@ Each subscription share entitles the holder to subscribe for one Ordinary Share at a price of £9.50 per Ordinary share at 31 October 201 | and thereafter 31 May and 31

October in 2012. The final exercise date is on 3|1 May 2013 at a subscription price of £10.25 per Ordinary share.

21



Balance Sheet Liquid Resources and Outstanding Commitments
Analysis as at 30 June 2011

350 -
P rRPP1 I RPP2 HgS [ Hg6  [l] Undrawn less liquid resources
300 1 Liquid resources
="
250 4 f—
=
2 2001 B 350 26%
E =
o 150 -
100 -
50 -
0 4
31.12.08 30.06.09 31.12.09 30.06.10 31.12.10 30.06.11
Undrawn less liquid resources as % of NAV
AS AT 30 JUNE 201 | AS AT 31 DECEMBER 2010
£m % of NAV £m % of NAV
Total liquid resources 94.3 25.6% 90.2 25.9%
Outstanding commitments 190.9 51.7% 212.0 60.9%
HgCapital 5 25.2 6.8% 223 6.4%
HgCapital 6(" 136.4 37.0% 155.9 44.8%
Hg RPP1® 1.9 0.5% 1.8 0.5%
Hg RPP2? 27.4 7.4% 32.0 9.2%
Net outstanding commitments less liquid resources 96.6 26.1% 121.8 35.0%

() HgCapital Trust plc has the benefit of an investment opt-out provision in its commitment to invest alongside HgCapital 6, so that it can opt-out of a new investment without
penalty should it not have the cash available to invest.
© Copyright 201 | HgCapital @) Euro denominated commitments 22



Gearing - Top 20 Buyout Investments

Appendices
PP as at 30 June 2011
700
Average Net Debt/EBITDA of the 600 -

£'million

Top 20 buyout investments was

3.3x 500 -
400
300 - 1 6 3 2 2 1
200 -

(1.0)x to 0.0x 0.0x to 2.0x 2.0x to 3.0x 3.0x to 4.0x 4.0x t0 5.0x 5.0x to 6.0x 6.0x to 7.0x

100).
k90 Debt to EBITDA bands
. Debt Number of investments within associated band % of top 20 portfolio by value within associated band

NET DEBT/EBITDA EBITDA (CASH)/ NET DEBT PORTFOLIO VALUE

BAND NUMBER £M £M £M

(1.0) to Ox | 9 “) I

Ox to 2.0x 6 125 173 79

2.0x to 3.0x 3 49 134 31

3.0x to 4.0x 5 167 603 64

4.0x to 5.0x 2 57 267 42

5.0x to 6.0x 2 26 144 18

6.0x to 7.0x | 37 242 4
20 470 1,559 249

© Copyright 2011 HgCapital



Appendices

Valuation Multiple - Top 20 Buyout Investments
as at 30 June 2011

Average EV/EBITDA multiple
used at 30 June 2011 was
9.3x for the Top 20 buyouts

© Copyright 2011 HgCapital

£'million

180 -
160 -

140
120
100
80
60
40
20
0

: 2 4 I I 4

<6.0x

6.0x to 7.5x

7.5x to 10.0x

10.0x to 12.0x 12.0x to 15.0x

EV to EBITDA bands
. Portfolio Value  Number of investments within associated band

&

>15.0x

% of top 20 portfolio by value within associated band

% OF TOP 20 BUYOUT PORTFOLIO VALUE

EV/EBITDA BAND NUMBER PORTFOLIO £M
<6.0x 2 9% 23
6.0x to 7.5x 4 14% 34
7.5x to 10.0x 6 27% 66
10.0x to 12.0x 3 25% 62
12.0x to 15.0x 4 19% 49
>15.0x | 6% 15
20 100% 249

24



Appendices

HgCapital Trust plc Portfolio Analysis
as at 30 June 2011

Valuation Basis'
I 39% Earnings ‘
B 35% Cost

9% Third party
transaction

- 9% Written down
I 8% Net assets

Geographic spread by value'
Bl 2% WK

I 24% Nordic Region .I

12% Germany
9% Italy

I 8% Europe (RPP)
5% Benelux

8% Consumer & Leisure

Sector by value'
Il 38% T™T ‘
B 18% Healthcare
15% Services
I 13% Industrials
I 8% Renewable energy '

Vintage by value'
W 3% 20m ‘.

%

B 39% 2010
9% 2009
I 6% 2008
B 10% 2007
25% 2006
B 3% pre 2006

TPercentages are based on fixed assets (excluding hedges) and accrued interest and are shown by value

T1Percentages are based on net assets

© Copyright 2011 HgCapital

Sector by class'
Il 75% Unquoted

B 25% Cash and
other assets

Deal type by value'
Il 922% Buyout
I 8% Renewable Energy




Appendices Portfolio by Sector

YEAR OF
INVESTMENT INVESTMENT
TMT investments
Teamsystem 2010
Visma 2006
Lumesse (formerly Stepstone) 2010
Achilles 2008
Manx Telecom 2010
Epyx 2009
Software (Cayman) - IRIS 2004
Software (Cayman) - CSG 2007
Tiger Capital 2008
Elite 2005
Total TMT investments
Healthcare investments
Frosunda 2010
Goldshield 2009
Mainio Vire 2011
Voyage 2006
Casa Reha 2008
Doc Morris 2004

Total Healthcare investments

() Including accrued interest

© Copyright 201 | HgCapital

VALUATION
BASIS

Cost

Third party transaction
Earnings

Earnings

Cost

Earnings

Earnings

Earnings

Other

Other

Cost

Earnings

Cost

Written down
Written down

Other

RESIDUAL
COST
£'000

24,432
701
14,281
5,226
11,033
6,388
530
253
632

63,476

14,296
8,545
12,329
13,136
8,293

56,599

TOTAL
VALUATION®
£'000

26,491
24,421
15,409
14,171
11,033
10,869
2,122
979
468
245
106,208

16,019
14,899
12,456
4,149
3,452
254
51,229

PORTFOLIO
VALUE
%

9.5%
8.8%
5.5%
5.1%
4.0%
3.9%
0.8%
0.4%
0.2%
0.1%
38.3%

5.8%
5.4%
4.5%
1.5%
1.2%
0.1%
18.5%
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Appendices

INVESTMENT
Services investments
SHL

ATC

JLA

Atlas Energy
BMFCO (t/a Fabory)

Total Services investments

Industrials investments

Mondo (intended sale announced June 201 I)
SimonsVoss

Teufel

KVT

W.ET

Total Industrials investments

Consumer & Leisure investments
Schleich

Americana

Sporting Index

Cornish Bakehouse (realised in July 201 1)

Total Consumer & Leisure investments

() Including accrued interest

© Copyright 201 | HgCapital

Portfolio by Sector

YEAR OF
INVESTMENT

2006
2011
2010
2007
2007

2007
2010
2010
2008
2003

2006
2007
2005
2007

VALUATION
BASIS

Earnings

Cost

Written down
Written down

Written down

Earnings

Cost

Cost

Written down

Written down

Earnings
Earnings
Written down

Written down

RESIDUAL
COST
£'000

7,984
9,913
12,227
9,597

39,721

6,923
10,065
9,401
5,827
7,774
39,990

4,648
4,625
6,502
4,200
19,975

TOTAL
VALUATION®
£'000

18,244
10,731
7,197
4,298

40,470

14,724
10,918
10,104

35,746

9,092
8,013
6,152

23,257

PORTFOLIO
VALUE
%

6.6%
3.9%
2.6%

1.5%

14.6%

5.3%
3.9%
3.6%

12.8%

3.3%
2.9%
2.2%

8.4%
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Portfolio by Sector
as at 30 June 2011 (continued)

Appendices

RESIDUAL TOTAL PORTFOLIO

YEAR OF VALUATION COST VALUATION®) VALUE
INVESTMENT INVESTMENT BASIS £'000 £'000 %
Renewable energy investments
Hg RPP | 2006 Net assets 14,831 14,655 5.3%
Hg RPP 2 2010 Net assets 8,378 7,850 2.8%
Total Renewable energy investments 23,209 22,505 8.1%
Fund investments
Weston Presidio Il 1998 Net assets 1,725 359 0.1%
ACT 1994 Net assets 27 38 -
Total Fund investments 1,752 397 0.1%
Derivative Instruments
NOK / GBP Hedge n/a n/a 849 343 0.1%
Hg5 Euro Hedge n/a n/a - (2,224) (0.9%)
Total Derivative Instruments 849 (1,881) (0.8%)

() Including accrued interest

© Copyright 2011 HgCapital
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Appendices

© Copyright 201 | HgCapital

HgCapital at a glance

OVERVIEW

PERFORMANCE
RECORD

HgCapital spun out of Merrill Lynch in 2000 (formerly Mercury Private Equity)

£3.6 billion client assets managed. Current funds are:

— Mid-market, control buyouts in Northern Europe in 4 sectors (services, healthcare, industrials, TMT)
— Mid-market, control renewable energy infrastructure in Europe RPP| and RPP2

— Lower mid-market, control buyouts in TMT sector in Northern Europe, HgCapital Mercury Fund
Offices in London and Munich

Wholly owned by partners and staff

Strong returns across the cycle since 1990 with 106 investments, 87 fully or substantially realised producing gross
returns of 2.4x original cost

On average, we have realised investments at significant uplifts to holding values (exit proceeds since 2000 have
seen a c. 74% uplift to carrying value)

The current Top 20 buyout companies (90% of portfolio value) continue to perform and, over the last 12 months
to 30 June 201 I, have seen growth of 17% in sales and 12% in EBITDA
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Appendices Investment Strategy

Top-down macro “themes” that will support many investments over many years plus proprietary “4Ps” toolkit to evaluate sustainable growth companies

=  Processes for systematically innovating new macro-themes which will support

multiple investments over several years

“Thematic” origination
= Means HgCapital benefit from the “learning curve effect” — we become as

knowledgeable as a trade player

=  Tools for evaluating companies to quickly filter those that are the highest quality
“4Ps” toolkit and have the most sustainable growth

=  To improve diligence and value-creation thesis on those that progress
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HgCapital

Trust plC Disclaimer

This document accompanies the Interim Report and Accounts for the six months ended 30 June 2011 and contains a summary of the information set out in that document. Reference should be made to the full 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 US Securities Act of 1933, as amended (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 HgCapital to accompany the Interim Report and Accounts. 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 HgCapital'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 HgCapital 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.

HgCapital’'s communications are only directed at eligible counterparties and professional clients. HgCapital acts for HgCapital Trust plc and for no one else in relation to HgCapital Trust plc. It will not advise, provide services
to or be responsible for providing customer protections to investors or any other person.

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 HgCapital 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.

The distribution of these materials in certain jurisdictions may be restricted by law and persons into whose possession these materials come should inform themselves about and observe any relevant restrictions. In particular,
these materials are not for publication or distribution, directly or indirectly, in, into or from the United States of America, Canada, Australia, Japan, New Zealand or the Republic of South Africa. Any failure to comply with the
above restrictions may constitute a violation of such securities laws. This document is and may be communicated only to (and is directed only at) persons to whom such communication may lawfully be made.

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 HgCapital 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.
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Trust plC Disclaimer

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. No one
undertakes to publicly update or revise any such forward-looking statement, whether as a result of new information, future events or otherwise. 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 HgCapital's regulatory requirements and responsibilities, no undertaking, representation, warranty or other assurance, express or implied, is made or given by
or on behalf of HgCapital 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 HgCapital 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.

HgCapital is the trading name of HgCapital LLP and Hg Pooled Management Limited.
Registered office: 2 More London Riverside, London SEI 2AP.

Authorised and regulated by the Financial Services Authority.
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