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Highlights 2016

Committed U2.6bn to Irish investments (total 47.5bn including third party capital).

ul.4bn of capital deployed to date from the U2.6bn commitment (increased impact
through third party capital deployed alongside this).

Employment supported by ISIF increased c.4,000 to almost 22,000 jobs. The
majority of these new jobs from the SME and Real Estate sector with the regional
split of employment 51% Dublin/49% ex-Dublin.

Gross Value Added (GVA), at 4721 million is running 34% above the 2015 rate.
Thi s figure r e pecasnaqimEctbtle Irishieconoiy

Strong pipeline of transactions for 2017, all made with strong commercial
foundation.




ISIF investing across three Strategic Drivers
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Summary Metrics 1 Irish Portfolio

31st Dec 2015 31st Dec 2016
12 months 12 months

r==—==== |
Discretionary Portfolio (Global'+ Irish Portfolio) (7,859m (8,084m 1 +3% 1
! |
T ISIF i Capital Committed 02,165m 02,644m I +23% |
'% Project Size in Ireland/Co-investor Multiple 05,364m/2.5x (7,463m/2.8x : +39% :
= Market Value of Capital Invested 01,028m 01,432m : +39% 1
: : 1
ISIF Capital Deployed by Region 54% Dublin/46% ex-Dublin 57% Dublin/43% ex-Dublin |l I
" Employment 17,940 jobs 21,930 jobs
© Wage Bill 4505m 1688m
A
Employment by Region 40% Dublin/60% ex-Dublin 51% Dublin/49% ex-Dublin
=2 o 1
g *§ GVA (Profit + Depreciation + Wage Bill) +34% :
c =
o © Exports -13% 1
@ < I

Good progress across all metrics, cont. i
proactively support Irish projects and businesses

1 Global Portfolio will be transitioned to investments in Ireland over a number of years




Continued progress in 2016

A ISIF committed G522m to new investments in 2016, with a total of 2.0bn including
third party capital. This is well diversified across the portfolio with 22 transactions in the
ulm - U55m range.

A The market value of the | S| Figh ortfolio rose by net (t404m or +39% vs. December
31st 2015. This was due to new drawdowns (+0U410m), distributions (-u83m) and valuation
gains (+U77m) across the portfolio.
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Steady growth in employment figures resulting from ISIF investment

Irish Based Employment
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Snapshot of Underlying Investees 2016
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Regional impact of investments in line with Irish Economy

ISIF analyses the regional economic
impact of investments made across the
country.

We compare our economic impact against
the national regional spread of economic
activity as measured by gross value
added.

Depicted on the right is the national
regional spread of economic activity as
measured by gross value added.

On the next slide we show the regional
spread of jobs supported, capital deployed
and gross value added against CSO gross
value added.
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Regional
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GDP comprising the aggregate of GVA at enterprise level acros

1 Gross value added is a standard measure of economic activity
s
economy



Regional impact of investments in line with Irish Economy

Regional SpreadSIF Economic Impact
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1. Enabling Ireland

Future-proof and strengthen the
foundations of the economy via
connectivity, commercial real estate,
housing, infrastructure, waste
management and clean energy

Economic Impact Metrics
46% of Employment
63% of Gross Value Added
54% of Capital Invested

Enabling Ireland

Investment Buckets
Water
Infrastructure
Energy
Real Estate

Real Economy
338Mw of Renewable Energy
600,000 tons of waste processed
>20,000 residential units potentially




1. Enabling Ireland 7 Housing and accommodation

Activate Capital has to date provided y\

funding for approximately 1,900 new S | bdnsinvestment in the DCU
residential units in the Dublin area and student accommodation business
has an advanced pipeline of 1,600 has hel ped enabl
units.  Activate has the capacity to 01230m campus development plan.
support the construction of up to 11,000 This plan has the potential to
new units. ultimately deliver 3,200 student

accommodation units.

The Ardstone Fund has to-date

acquired sites with the potential to More student accommodation
deliver up to 2,500 new housing units opportunities in pipeline, at similar
which will be delivered over a 5-7 years' scale

time frame and it is targeting a total
delivery of up to 3,750 new units.

ooooo
Hooooo

ooooo

ooooo
Hooooo

ooooo

In the area of financing infrastructure which enables residential development, ISIF is seeking
to structure solutions for a number of opportunities with a focus on sites of scale and strategic
importance. Potential to enable 6,000 housing units. ISIF is seeking to work alongside other

sources of funding including LIHAF, Local Authority resources and commercial investment.
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1. Enabling Ireland 7 Real Estate

A ISIF is involved in providing finance A WLR Cardinal Fund is the only long-

for retail, office, light industrial and term, fully capitalised provider of real
construction development projects in estate mezzanine finance in Ireland
Ireland
A Accelerating the delivery of prime
A Opportunities to provide financing Grade-A office space 1 required for
for Urban Renewal projects in foreign direct investment opportunities
towns and cities across Ireland, I with Quadrant

directly and through commercial real
estate finance facilities. This includes
a joint venture agreed with Kilkenny

County Council.




1. Enabling Ireland T Infrastructure

The Fund has made commitments of almost t900m in infrastructure, energy and water.

The Fund has made a u250m
commitment to the Irish
Infrastructure Fund (IIF)

with four investments
completed including most
recently a Primary Care

Dublin Waste to Energy substantially
completed with designed capacity to
_______ process up to 600,000 tonnes of waste.
The facility will generate clean
renewable energy for 80,000 homes.

Centre business. .7
N N ,
Supported Irish Water ISIF has invested in funds and

EUISCE

4l alongside other financiers businesses which own and
in its first operations, which  _ _ - - manage 338Mw of renewable
involved essential repairs and energy, including Cyclone Wind
new capital investments Farm (through the IIF) and NTR

nationwide




1. Enabling Ireland 7T Connectivity Fund

daa&E=
. . Strategic investor in 1400m bond issuance
u335m Connectivity facilitating the delivery of a new runway at Dublin
Fund with the aim of Airport with a (35m commitment.
enabling and
enhancingl rel and?o ShaI'InDI'IAIF!PDRg
physical, virtual and In April 2017, the fund committed (14m to support
energy connectivity. the upgrade of the existing runway, a core
Three investments el ement of Shannon Airporto:
have been completed program.
to date.
Lill AQUACOMMS

Developer and operator of newly completed and
modern subsea fibre-optic network

interconnecting New York, Dublin and London with
an equity investment of 422m.




2. Growing Ireland

Va

Supporting engines of growth across the
economy using natural competitive
advantages and | SI H

capital

Investment Buckets
SME
Food and Agri
Growth Equity

f

L

Growing
Ireland

)

J Real Economy

Economic Impact Metrics
42% of Employment
36% of Gross Value Added
22% of Capital Invested

Flexible funding for farmers
Filling funding gaps for SMEs i equity and
debt

Direct investment in scaling Irish
businesses




2. Growing Ireland i Scaling Irish Companies

Finance Ireland
SME Asset Backed
Finance

Asset Backed
Finance for
SMEs/ the Agri
sector including

leasing, vendor

finance, vehicle
leasing and
contract hire.

Commercial
property loans
also provided to
SMEs.

BMS
Venture debt (0.5m
- 05m

Venture debt to
Irish SMEs who
are at or
approaching
profitability.

Funding growth
capital,
acquisition
finance and
refinancing,
MBO funding to
growth
companies.

Bluebay
Flexible Debt 45m-
045m

Direct lending
vehicle to
support the
borrowing
requirements of
SMEs in Ireland
by offering a
flexible approach
to debt financing
solutions T
target borrowers
requiring debt
financing U5m-
045m

u455m of ISIF commitments supporting
almost 1200 SMEs across the capital structure

Causeway
Capital
Equity

02.5m-010m

Investing equity
of U2.5m - 410m
with an
exclusive focus
on SMEs across
a range of
sectors

Funding growth
capital,
acquisitions,
buy-outs,
refinancing and
liquidity.

Carlyle
Cardinal
Equity
U5m-u50m

Buyout and
growth equity
investments in

mid-sized
companies
across a variety
of sectors in
Ireland.

Silicon Valley

Bank
Growth Equity

Bank for
innovative
businesses and
their investors,
supports the
technology
economy in
Ireland through

lending

In 2016 ISIF and
SVB committed a
further $100m to
Ireland following
original 2012
collaboration




2. Growing Ireland 7 Agriculture and Food

ISIF followed up its investment
in the First Forestry Fund with a
o= ) commitment of 055m to the
MllkFleX 0l112m Dasos Timberland Fund
""" Il to potentially deliver 2,800
hectares of afforestation in
The MilkFlex fund offers Ireland

flexible, unsecured and

competitively-priced loans

with repayments varying m DC

according to milk price, SRR AL
allowing for greater capital mm
planning and investment on

Irish farms

o




3. Leading Edge Ireland

Investment Buckets

Positioning Ireland at the global forefront Venture
of innovation and technological
advancements for years to come

Innovation
Direct Equity

Leading Edge
Ireland
Economic Impact Metrics Real Economy
12% of Employment Nurturing a high tech economy
1% of Gross Value Added Building a well-educated workforce
23% of Capital Invested Innovative healthcare businesses




3. Leading Edge Ireland - Venture Capital

ISIF has invested in over 26 Venture Capital Funds

Typical Ticket Size

The Fund has U20m+
committed over
0150m to seven

new venture

capital funds in o
2016 including
Scottish Equity

Partners who are ~ PO
new to Ireland

>01m

Seed Early/Start up Growth/Expansion Buy-out

F6s broad involvement supports




