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Disclaimer and notes

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.

The information presented herein is not an offer for sale within the United States of any equity shares or other securities of Apax Global Alpha Limited ("AGA"). AGA has not been and will not be registered under the US Investment
Company Act of 1940, as amended (the “Investment Company Act"). In addition, AGA's shares (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 AGA to register under the Investment Company Act. No public offering of the Shares is being made in the United States.

This document 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 AGA is being made by, or in connection
with, this document.

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 AGA'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 AGA or any of its affiliates 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 AGA 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 this document 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 Materials may include forward-looking statements. The words "expect”, "anticipate", "intends", "plan", "estimate", "aim", "forecast", "project" and similar expressions (or their negative) identify certain of these forward-
looking statements. These forward-looking statements are statements regarding AGA's intentions, beliefs or current expectations concerning, among other things, AGA's results of operations, financial condition, liquidity,
prospects, growth and strategies. The forward-looking statements in the Materials are based on numerous assumptions regarding AGA's present and future business strategies and the environment in which AGA will operate in the
future. Forward-looking statements involve inherent known and unknown risks, uncertainties and contingencies because they relate to events and depend on circumstances that may or may not occur in the future and may cause
the actual results, performance or achievements of AGA to be materially different from those expressed or implied by such forward looking statements. Many of these risks and uncertainties relate to factors that are beyond AGA's
ability to control or estimate precisely, such as future market conditions, currency fluctuations, the behaviour of other market participants, the actions of regulators and other factors such as AGA's ability to continue to obtain
financing to meet its liquidity needs, changes in the political, social and regulatory framework in which AGA operates or in economic or technological trends or conditions. Past performance should not be taken as an indication or
guarantee of future results, and no representation or warranty, express or implied, is made regarding future performance. AGA expressly disclaims any obligation or undertaking to release any updates or revisions to these forward-
looking statements to reflect any change in AGA's expectations with regard thereto or any change in events, conditions or circumstances on which any statement is based after the date of the Materials, or to update or to keep
current any other information contained in the Materials. Accordingly, undue reliance should not be placed on the forward-looking statements, which speak only as of the date of the Materials.

The contents of this Presentation, which have been prepared by and are the sole responsibility of the Company, have been approved by Apax Partners LLP solely for the purposes of section 21(2)(b) of the Financial Services and
Markets Act 2000, as amended (the "FSMA").

This Presentation is not intended to be marketing as defined in an EU jurisdiction under the EU's Alternative Investment Fund Managers Directive (2011/61/EU).

Date: 14 October 2019




A leading global investment advisory firm
Introduction to Apax Partners

Apax

GLOBAL ALPHA

Industry leader
raised and advised funds with aggregate

commitments of c.€40 billion? over its more than 40-

year history

Pioneer in Private Equity

Established in 1969 in the US and 1972 in Europe?

Significant global reach
7 global offices

Deep bench of industry specialists

¢.120 investment professionals

Industry focused investments
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1. Asat30June 2019
2. Refersto Apax Partners’ predecessors



Portfolio of Private Equity and Derived Investments Aan
Overview of investment strategy GLOBAL ALPHA

Derived Investments are investments in equities and debt derived from
the exclusive insights gained via Apax Partners' Private Equity activities. Apax
Partners’ expertise identifies value creating opportunities in debt and equity which
are not part of the Apax Funds' investment mandate and hence AGA is in a unique
position to invest in them.

Aan Funds have a strong track record in private equity through a diversified
exposure in four core sectors of Tech & Telco, Services, Healthcare and Consumer.
Apax Partners' sector knowledge allows it to spot emerging global trends early
and invest "ahead of the curve".

Private Equity H Derived Investments

Highly bespoke portfolio with high diligence hurdle
and focused liquidity management

Investments in existing and future
Apax Funds provide indirect exposure to the
Apax Funds’ private equity investments

Apax Global
Alpha
portfolio

Ideas are derived from Apax Private Equity activity

AGA can make both primary and secondary
investments and commitments in the Apax

Funds
Portfolio of primarily private and public debt,

together with selected listed equity positions,
targeting attractive returns

‘ ‘ Provides strong cash yield and liquidity for AGA
l l ] I

N N7

Over the cycle net 12%-15% Total NAV Return, per annum, including

target returns: 5% dividend yield, per annum



Private Equity opportunities sourced through sector-led investment model

Apax industry and practice expertise

Industry expertise

Apax

GLOBAL ALPHA
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Apax’s transformative approach to investing

Extrapolative versus transformative investment approach

Pricing

Extrapolative

o
High prices justified

by sustained growth ))

IRR-centric:
Predominantly one lever: EBITDA growth

Apax

GLOBAL ALPHA

Transformative

o
Good to great: buying solid

businesses with a clear thesis
around improvements 7)

Entry multiple-centric:
Often preserves all 3 levers

Often

Secondary buyouts
Measured change

Higher leverage

Carve-outs, P2Ps, founder transitions etc.
Meaningful change

Lower leverage

Risk mitigation
/ downturn

Fewer levers

Many levers

Investment
thesis

Business characteristics

Supernormal return drivers

Levered beta?

Alpha?



Derived Investments leverage Private Equity process and insight
Investment approach

Apax

GLOBAL ALPHA

Deal funnel
Private Equity Deals to Deals to Investments by
deals tracked Approval Committee Investment Committee Apax Private Equity Funds

Private Sector knowledge

Equity * Understanding of business models and intrinsic value as well as insight into capital structures

insight * Virtuous circle of increasing expertise via continuous dialogue with management teams, experts and advisors
gained Deal ideas

* Knowledge of consolidation stories and strategic interest

¢ Insight and ideas from diligence on deals where no Private Equity opportunity materialised
Apax fund deals

* Insight into portfolio companies, fund development and competitive landscape

AGA: €346.0m!
invested in Equities since IPO
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AGA: €534.6m!

invested in Debt since IPO
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1. Asat30June 2019. Excludes assets received as part of debt restructurings of Answers, Rue and FullBeauty

Note: Company logos do not represent the complete list of investments to which AGA is exposed in addition note that the company logos represent both realised and unrealised investments



Strong returns during the first half of 2019 and in the last twelve months Aan

Financial highlights GLOBAL ALPHA

At 30 June 2019

I Adjusted NAV: £1,032m / Adjusted NAV per Share: €2.10 (£1.88) [}

1H19
Total NAV Private Equity Derived Debt Derived Equity
Return? Total Return? Total Return? Total Return?
% 20.5% 5.4%
1 3 [ ] 4 0 [ ] 0 [ ] 0
LTM
Total NAV Private Equity Derived Debt Derived Equity
Return? Total Return? Total Return? Total Return?
% 23.3% 9.0%
14.4% 3% .0%
1. Total NAV Return means the movementin the Adjusted NAV per share over the period plus any dividends paid. Total Return reflects the sub-portfolio performance on a stand-alone basis net of 8

performance fees, however gross of items at overall AGA level such as management fees and costs. Constant currency Total NAV Return 12.9%; constant currency Private Equity Total Return 20.3%;
constant currency Derived Debt Total Return 4.8% and constant currency Derived Equity Total Return (0.7%) in 1H19

2. LTM: Last Twelve Months. Constant currency Total NAV Return 12.2%; constant currency Private Equity Total Return 21.1%; constant currency Derived Debt Total Return 7.1% and constant currency
Derived Equity Total Return (16.0%) in last twelve months to 30 June 2019



Portfolio weighed towards Private Equity ADa)!
AGA Invested Portfolio at 30 June 2019 CLOBALALEHA

Private Equity Derived Investments

Total Return! 1H19 / Total Return! 1H19 / Total Return! 1H19 /
constant currency constant currency constant currency

(0) )
205 A) / Derived

/ Debt

o) y

20.3% | -
Invested Portfolio
Number of portfolio companies Number of positions/ Number of positions/
overlap with PE overlap with PE

of
Total NAV

55

Gross IRR on full exits3 / Gross MOIC3

24.0% / 2.8x

Gross IRR* / Gross MOIC* Gross IRR* / Gross MOIC*

Total Return reflects the sub-portfolio performance on a stand-alone basis. It excludes items at 4. Gross IRR and Gross MOIC calculated based on the aggregate euro cash flows since inception of deals
overall AGA level such as cash, management fees and costs realised during the period (includes partial realisations)

Excludes cash and cash equivalents, revolving credit facility drawn and net current assets, including

these the NAV is €1,034.5m and Adjusted NAV is €1,031.9m. The performance fee reserve was

€2.6m at 30 June 2019 AGA’s target allocation will fluctuate over time due to market conditions and other factors, including calls for
Gross IRR and Gross MOIC on the four full exits (2 signed & 2 closed) calculated based on the and distributions from Apax Funds, the timing of making and exiting Derived Investments and the Company’s
aggregate cash flows in euro across all funds. Gross IRR represents concurrent Gross IRR ability to invest in future Apax Funds



AMI

Healthy balance sheet supporting funding needs
Balance Sheet and unfunded commitments

At 30 June 2019 (€m) - proforma for Apax X unfunded commitments?

; ) . Current balance sheet
Revolving credit facility

€140.0m
Private Equity Investments

Undrawn revolving credit facility

€140.0m

€582.9m

Unfunded private equity commitments
(together with recallable distributions)
(proforma adjusted for Apax X)*

€636.8m

€397.6m

Derived Investments

€355.4m
€166.7m
F €33.7m Cash & net current assets
€11.5m €26.0m €96.2m
Other €1.3m
Unfunded private equity Balance sheet and
commitments? to the Apax Funds revolving credit facility

PONE

Includes recallable distributions received from the Apax Funds
Excluding AEVI and AEVII

AGA committed $450.0m (split $225.0m in the US dollar tranche + €199.8m into the euro tranche) to Apax X after the period end, in July 2019, with a proforma adjustment included in the chart above

Apax

GLOBAL ALPHA

Highlights

Unfunded commitments

Total unfunded commitments to existing Apax Funds are
€239.2m at 30 June 2019

In July 2019, AGA made a $450.0m commitment to Apax X

Balance sheet and funding

Total balance sheet of €1,034.5m, of which €451.6m are
Derived Investments and cash

The multicurrency revolving credit facility of €140.0m has an
initial term of three years maturing on 5 November 2021

Apax Funds capital call facilities

Apax Funds? operate short term facilities to bridge capital
calls for up to 12 months. No structural gearing.

Simplifies administration and provides visibility on future calls

AGA expects calls of c.€106m* from these facilities over the
next 12 months

None of the Apax Funds employ structural gearing at fund
level

10

Represents current outstanding balance of facilities drawn at 30 June 2019. Balances of facilities drawn in US dollars have been converted to euro at the 30 June 2019 closing FX rate



Private equity returns driven by underlying earnings growth Aan

Private Equity valuation drivers LTM to 30 June 2019
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GLOBAL ALPHA

Return before FX: 22.0%

1 2 4
3 X :
[ 9.4%
27.59

© % ] 1.3%

: — | |,

O 0.3%
4= (6.3%) (7.1%) e

Q

o

B

Movement in Movement in Movement in One off Management fees Movement in Movement in FX LTM
underlying portfolio net debt’ comparable and Other® paid and carried AEVII and performance fee Total Return
companies' earnings companies' interest accrued AEVI carried reserve’
valuation multiple? by the Apax Funds interest fair value

% 1 ) “Transformative” investment approach lead to healthy 12.6%° LTM EBITDA growth. Earnings growth of 27.5% from organic growth and M&A activity

()

> 2 ) Movements in net debt driven by portfolio company M&A, mainly in AVIII and AIX

—

?,) Average levels modest at 3.9x° net debt / EBITDA multiple

(@)

(e 3 ) Changes in comparable valuation multiples and premium valuations achieved on exits are the key driver

©

g Exact Software and AssuredPartners exits contributed 4.0% to movement

()

E 4 ) Increasing Private Equity valuations driving carried interest accruals

o

q>_f 5 ) Positive contribution from valuation of Apax Europe VIl and Apax Europe VI carried interest stakes. AEVII is expected to commence carried interest payments
¥

following the completion of exits in Acelity and Electro Stocks

Represents movement in all instruments senior to equity

Movement in the valuation multiples captures movement in the comparable companies valuation multiples. In accordance with International Private Equity and Venture Capital Valuation (“IPEV”) 11
guidelines, the Apax Funds use a multiples based approach where an appropriate valuation multiple (based on both public and private market valuation comparators) is applied to maintainable earnings,

which is often but not necessarily represented by EBITDA to calculate Enterprise Value

Mainly dilutions from incentive plans as a result of growth in the portfolio’s value

Performance fee adjustment accounting for the movement in the performance fee reserve at 30 June 2019

See p.29 for more information



Premium valuations achieved across funds A adl

GLOBAL ALPHA

Exit uplifts in Private Equity portfolio

Average Fund valuation uplifts! to Unaffected Valuations? 1H19 full Private Equity closed exits
Number Average Fund Unaffected
of exits>  valuation uplift? Valuation date Uplift?
Apax Europe VI AssuredPartners... December 2018

Apax Europe VII m December 2018

BUSINESS SOFTWARE

Apax VIl . L .
1H19 Private Equity signed exits
Unaffected
; £l

Valuation of Private Equity Valuation date Uplift

The Apax Funds’ investments are valued on a quarterly basis to reflect their ‘ R March 2019

latest fair value A’"th”

Fair value of Apax Funds’ private investments are largely determined using & GRUPO March 2019

public trading comparatives and/or transaction comparables as appropriate ELECTROSTOCKS arc

In the Apax Funds, the majority of fair value movements are reported as

unrealised given that gains or losses on exits signed, but not closed, are

already reflected in the quarter end valuations

1. Average Fund valuation uplifts are weighted by the total fair value of the Unaffected Valuations. It includes full exits and the significant partial exit of Sophos since 2014

2. Unaffected Valuation is determined as the fair value in the last quarter before exit, when valuation is not affected by the exit process (i.e. because an exit was signed, or an exit was sufficiently close to 12
being signed that the Apax Funds incorporated the expected exit multiple into the quarter end valuation)

3. Full exits and significant partial exit of Sophos since 2014

4. Valuation uplifts on exits are calculated based on the total actual or estimated sales proceeds and income as appropriate since the last Unaffected Valuation



Strong and consistent returns from Derived Debt Aan

Debt investment track record since IPO

p——-2015 il 2016 it 2017 il 2018 | 2019 |

31%

27%
25%
21% 21%
19% o
18% 16% 18%
. 16% 14% 149 15% ’ 16%
13% o 0 o 12% ° 13% o 13%
11% 11% 12% 12% 10% ° 11% 12% 10% 10% 11% .
8% 9%
(1%)

[__]
1%

€535m3 of capital deployed since

(41%)
IPO up to 30 June 2019
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B Unrealised investments
B Realised investments

Gross IRR is shown in constant currency. Local currency cashflows converted to euro using FX rates of the first cashflow for each respective position

13

1. Includes initial second lien and new second lien term loan, equity and warrants received upon emergence in February 2019
2. Includes first lien and second lien investments made at the end of June 2019
3. Asat 30June 2019. Excludes assets received as part of the debt restructurings of Answers, Rue and FullBeauty

nm = not meaningful as both Amerilife positions and Accentcare were purchased at the end of June 2019



Apax
GLOBAL ALPHA

AGA’s returns outperform FTSE 250

AGA Share Price Total Return vs FTSE 250 GBP

Ex-dividend date: Ex-dividend date: Ex-dividend date: Ex-dividend date: Ex-dividend date: Ex-dividend date: Ex-dividend date:
17 March 2016 25 August 2016 16 March 2017 24 August 2017 15 March 2018 23 August 2018 14 March 2019
3.69p 3.95p 4.13p 4.24p 4.17p 4.33p 4.12p
[
Ex-dividend date:
22 August 2019
4.86p
June
2015
Rebased
to 100 N
/

Jun-15 Sep-15 Dec-15 Mar-16 Jun-16 Sep-16 Dec-16 Mar-17 Jun-17 Sep-17 Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Jun-19

——FTSE 250 GBP ——— AGA Share Price Return

Source: FTSE 250 GBP from Bloomberg 14
FTSE 250 GBP index and AGA Share Price Total Return rebased to 100 at June 2015



Why invest in AGA?
Investment considerations

Apax

GLOBAL ALPHA

Access to the full
expertise and resources
of Apax Partners

Apax

PARTNERS

> Aleading, global investment advisory firm with
over 40-year track record in Private Equity and
ten years’ experience in Derived Investments

> AGA benefits from Apax Partners’ large
investment team, including the senior executives
who serve on its Investment Committee

Unique exposure
to a well-diversified
portfolio of attractive

investments

> The Apax Private Equity Funds® have consistently
outperformed relevant public benchmark indices
across cycles

> Derived Investments leverage Private Equity
expertise and insights of Apax Partners, applying
the same rigour and analysis to the appraisal of
debt and listed equity opportunities

Attractive target net
returns, offering both
capital appreciation

and regular dividends

> 12-15% Total NAV Return target per annum,
including;

> 5% of NAV dividend yield per annum

1. Defined as all Apax Buyout Funds

15
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