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a strong one, with an 8.7 per cent 
total return on net assets in the first 
half. About 23 per cent of the 
portfolio is in the United States, with 
plans to increase this to 35 per cent 
to 40 per cent in the medium term, 
again with help from ICG. 

The shares, up 24p at 785p, have 
performed well since the changeover, 
but still sell at about a 16 per cent 
discount to net asset value, which 
should narrow further in due course.

promised for the current year to the 
end of January.

The half-year to the end of July 
was an unusual one, with proceeds 
from disposals of £117 million at good 
returns far outstripping the 
£65 million that could be invested. 
This was distorted by the sale of the 
biggest investment, Micheldever, a 
tyre distributor acquired by a trade 
buyer, bringing in £36 million. More 
typically, as over the past 12 months, 
cash coming in from realisations has 
been balanced by cash going out.

The move to ICG allowed a wider
range of investments to be taken on. 
The trust invests directly, jointly with 
ICG itself or in other private equity 
funds. The record since the switch is 

ICG Enterprise Trust, a private 
equity investment vehicle, was 
known previously as Graphite 

Enterprise Trust before being taken 
on in February last year by 
Intermediate Capital Group, which 
has almost three decades of 
experience in private equity. It is held 
mainly by retail investors and one of 
the first things that ICG and the trust
did was to regularise dividend 
payments to ensure that those 
investors received a reliable income 
stream, with a total of at least 20p 

MY ADVICE Buy
WHY Further potential from 
future investments

icg enterprise trust

Net asset value 
per share 937p 

Dividend yield 
2.6%




