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Apax Global Alpha: Unigue access to Apax Private
Equity funds

FTSE 250 company, listed on the premium segment of the LSE

Independent board

Access to the Apax Private Equity funds’ portfolio companies

Established track record and diversification provides resilience in volatile markets

Stronginvestment performance and attractive dividend yield

APAX Global Alpha



Providing access to the Apax Funds' portfolio companies

AGA provides shareholders
with unique access to the

AGA private equity portfolio
Investors
Apax
KQO% pGLOBAt ALPHA , ApaxXI 7 9 Portfolio
N APa)G‘Lom Apax X Companies!
UUUUUU Apax IX
Apax VI
AEVII & AEVI ’
AGAinvestsasa /thoughtworks .
‘ ) LELEL NEURAXPHARM
Limited Partnerinto Apax oh S—— T %
the Apax Funds ‘
. > AUTHORITY GIobaIG ;
Apa).”ﬁ:,; ggggggg m:' trade *® j S smart Cross Border™ Bonterra.
Apax, ¢ cever tide  E&cANDELA Wimycase  fractabee

Additional portfolio of Derived Investments to manage capital not
invested in Private Equity, providing liquidity and flexibility for the
portfolio while generating enhancedrisk adjusted returns.

1. Portfolio companies shown are a sample for illustrative purposes only across the Apax Buyout Funds, ADF and AMI
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Apax Global Alpha: Delivering long-term value
for shareholders

APAX GLOBAL ALPHA RETURNS PRIVATE EQUITY REALISATIONS

inlast 5 years inlast 5 years
5-year Cumulative Return’ Distributions in the past 5 years Average Uplift?
Annualised 5-year Cumulative Return? Average Gross IRR3 Average Gross MOIC?

ke,

c2/4dm

Dividend Paid to Investors in the last 5 years

1. Represents 5-year IRR being a cumulative return to 31 March 2022 calculated based on the movement in the Adjusted NAV per share taking into account secondary sales) in the respective Apax Funds. Where an investment has been partially exited the remaining fair value at 31 March 2022 has also been
any dividends paid during the period included in the calculation and in Apax Funds with two currency sleeves, the euro returns have been utilised. Includes exits from 1 January 2017

2. Uplift represents proceeds received (translated at FX rates received) or proceeds expected to be received for deals yet to sign (at period end FX rates) 4. 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
compared to their last Unaffected Valuation® at AGA level. Excludes partial exits or IPOs. was signed, or an exit was sufficiently close to being signed that the Apax Funds incorporated the expected exit multiple into the quarter end valuation)

3 Gross IRR and Gross MOIC calculated based on the concurrent aggregate cash flows for investments exited or partially exited (including IPO’s with

APAX Global Alpha
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Delivering long-term value for shareholders

Portfolio split by asset type

ThoughtWorks

Paycopyck Creek
Total Derived Technologies
Investments Bonterra

Infogain
Fractal Analytics
Inmarsat

T-Mobile
Netherlands
Total
Invested Portfolio

Other Internet/ €1,561m? ~__ Other
Consumer Tech&Digital

Wehkamp
Cole Haan ©°

Trade Me ”Assured Partners

Other
Healthcare Authority Brands
Rodenstock TOITOI&DIXI
Candela \ PIB Group
Vyaire SavATree
Medical Othgr Safetykleen Europe
Services
Tech&Digita ’ Services ,Heaﬁhca*e Internet/Consumer Derived Investments
1. Represents AGA's look-through exposure to Private Equity Investments prior to adjustments for carried interest, capital call facilities, cash and net

current assets plus Derived Investments invested portfolio excluding performance fee. Other (>1%) has been excluded from the pie chart above.

APAX Global Alpha

Long term compounding returns from
Private Equity investments

Strong operational performance
across the portfolio

Conservative valuation approach

Track record of uplifts on exit

Robust capital and liquidity position

Derived Investments as capital buffer
with attractive returns



Long term compounding returns from Private Equity

INnvestments

AGA's Private Equity Total Return Vs FTSE 250 Total Return Index!

221
147
100//
2017 2018 2019 2020 2021
Private Equity Total Return FTSE 250 Total Return Index

1. Annual Total Return for Private Equity and annual return FTSE 250 total return index rebased to 100 and compounded annually. Returns calculated for a

period of 5 years from 1 Januar y 2017 to 31 December 2021

APAX Global Alpha

Consistent and compounding
returns from Private Equity
investments.

Significant outperformance to FTSE
250.



Reflecting strong operational performance across

portfolio companies

Annual Revenue and EBITDA Growth, Private Equity

29.9%
17.8%
16.5%
15.2% 15.4% 15.5%
12.8%
8.8% 9.8% 9.7% 95%
3.2%
2017 2018 2019 2020 2021 Q122
m Revenue growth EBITDA growth
Revenue an d EBITDA growth include impact from M&A

APAX Global Alpha
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Robust and conservative approach to valuation

No. of
positions by €/per
Valuation approach approach Operating performance Valuation reference share

Earnings or cash flow multiples 42 21.1%LTMEBITDA growth'! 16.8xEV/ €1.50
LTM EBITDA muiltiple?
>
s | Public share price 15 27.3%LTMproformarevenue 20.0xForward P/E €0.54
o .
w growth? multiple?
]
© .
2 | Revenue multiples 16 31.2% LTMrevenue growth? 8.7xEV/ €0.34
e LTM revenue multiple®
Other? 6 €0.06
w | Broker quotes® (Derived Debt) 28 98.3 average price €0.67
T3
2E
-
o 3 . : : .
8 > | Public share prices® (Derived Equity) 6 €0.06
@ | Other (e.g. Cash,NCAs, carried (€0.28)
6  interest, performance fees, CCFs)
Adjusted NAV per share at 31 March 2022 €2.89
1. Gross Asset Value weighted average of the respective metrics across the portfolio. Investments can be excluded for reasons such as: companies with lower levels of demand for ventilators post Covid, if included the LTM revenue growth would be 11.9% and EV/revenue multiple would be 7.0x
negative EBITDA (or moving from negative to positive EBITDA in the case of growth metrics); companies where M&A informationis not available; 4. Valuation based on binomial models, non-listed financial services, and immaterial holdings
companies where Revenue/EBITDA is not meaningful for company specific reasons. EBITDA onan LTM basis 5. Broker Quotes used for 81% of Derived Debt valuations with the remaining 19% valued based upon models (using observable market inputs)
2. LTM proforma revenue growth weighted by AGA NAV and excludes financial services companies. Forward P/E multiple represents consensus median 6. 68% of Derived Equity valued based upon public share prices, the remaining 32% valued based on trading or transaction multiples
forecasted price earnings multiple as at 27 June 2022.
3 Gross Asset Value weighted average of the respective metrics across the portfolio. Vyaire has been excluded due to negative revenue growth following

APAX Global Alpha



Track-record of uplifts on exits in Private Equity

BUYOUT FUNDS STRATEGY SPECIFIC

UPLIFTS?
First AX exitin May 2022

Nl mycase

242.8%

48.2%
38.8%

AEVII AVII AIX AX ADF AMI

GROSS
MOIC2 2.4x 2.5x 4.7x 4.1x 3.3x 10.0x

e 19.5% 25.9% 51.4% 132.0% 64.0% 91.8%

NO. OF
et 23 19 8 1 3 3

1. Uplift represents proceeds received (translated at FX rates received) or proceeds expected to be received for deals yet to sign (at period end FX rates) 3. No. of exits represents full exits and partial exits (inclusive of IPO’s)
compared to their last Unaffected Valuation® at AGA level. Excludes partial exits or IPOs. 4, Unaffected Valuation is determined as the fair value in the last quarter before exit, when valuationis not affected by the exit process (i.e. because an exit
2. Gross IRR and Gross MOIC calculated based on the concurrent aggregate cash flows for investments exited or partially exited (including IPO’s with was signed, or an exit was sufficiently close to being signed that the Apax Funds incorporated the expected exit multiple into the quarter end valuation)

secondary sales) in the respective Apax Funds. Where an investment has been partially exited the remaining fair value at 31 March 2022 has also been
included in the calculation and in Apax Funds with two currency sleeves, the euro returns have been utilised. Includes exits from 1 January 2014 only.

APAX Global Alpha 12



Private Equity commitments underpinned by a robust
capital and liquidity position

Robust balance sheet. In addition to

Balance sheet and revolving credit facility at 31 March 2022 €918m of PE investments. €754m of

Liquid resources (Cash and NCAs) €146m capital resources to fund future

Derived | t t €358 .

erived Investmen s- _ m commitments

Undrawn RCF (Total size of facility: €250m)* €250m

Total available resources EUR 754m
AGA board approved $700m
commitment to new buy-out fund Apax
Xl

Outstanding commitments to Apax Funds Similar to other Aan Funds. this

Outstanding commitments as at 31 March 2022 €441m commitment is expected to be drawn

New commitment of $700m to AXI? €663m

. . over a number of years
Total outstanding commitments €1,104m

First Apax Xl call not expected until later
as the Apax Funds typically use capital call
facilities to bridge calls for periods of up
to 12 months

1. RCF was increased from €140m at 31 March 2022 to €250m on 6 May 2022. Increased facility amount used in the above table
2. Based on Bloomberg closing EUR/USD FX rate on 24 June 2022 of 1.0553

APAX Global Alpha =



Derived Investments portfolio provides capital buffer
as well as attractive additional returns

Derived Investments Invested Portfolio, 28% of totalinvested portfolio Derived Debt (constant currency) outperforms LSTA leveraged loan index?
at 31 March 2022 inthelast 5 years

140.6
Derived Equity
) Firstlien
Convertible debt 9% corm loan
Second lien PIK o
3% 123.3
1% :

DERIVED INVESTMENTS

9 INVESTED PORTFOLIO 100.0

. 26%

Second lien

term loan €358m!

61% O I~ M~ T~ M~ 0 C 00 W O OO OO O — A A

L R e U s A e R e R e B e TR o R o R s R e R o B R O N I G N I o N I o NN o N I o VIR o NI QN
L e 1 [ [ [ O e e |
055885588555 85558585288
N =" 0O >S>00AQ0ZI >S000Q0IS5S0A0Q=5S5S0ANA

AGA Derived Debt Total Return (constant currency)
S&P/LSTA Leveraged Loan Index

All of first and second lien term loans are floating

Attractive returns and significant outperformance
rate, providing return upside as interest rates rise to benchmarks

1. Represents Derived Investments invested portfolio only at 31 March 2022. Excludes performance fee reserve
2.

Derived Debt constant currency returns and S&P LSTA leveraged loan index rebased to 100 and compounded on a quarterly basis. Bloomberg source for S&P LSTA leveraged loan index

APAX Global Alpha



Why invest now?

Salim Nathoo, Partner, Apax Partners



Rapid evolution in the investment environment

Geopolitics

U.S./China trade tension

2021 2022

Ukraine/Russia war
Continued U.S./China trade tension

Virus

Ongoing economicimpact
from Delta and Omicron

U.S./ EU Cases declining
China with enforced lockdowns

Economic Growth

Strong (policy assisted) global rebound -
partly impacted by virus waves / supply chain dislocations

Slowing growth with growth
downgrades in all regions

Increasing, originally seen

High and above forecast, broadening, feeding

Inflation as 'transitory’ into wages particularly in U.S.
9 y
: More mixed earnings growth as slower
. Very strong earnings growth, . :
Earnings record marding growth and inflationary pressures affect
g some companies more than others
Rates Ongoinglow real rates Sharp increaseinreal rates. Multiple Fed funds rate hikes

(with some volatility)

in 2022. Risk that rates exceed market expectations

Markets / Valuation

APAX Global Alpha

Strong equity market performance,
absolute multiples at highs

Volatility, declining absolute
multiples as rates increase

16



2022 GDP growth downgraded

Globalreal GDP?! US outlook—forecast has been downgraded
% change annualised Real GDP? ($TR)
Real GDP Growth

Percent Change YoY 215

USA -3.4 5.7 2.5 2.6 1.6 2.0 21.0
Japan -4.5 1.7 1.5 1.8 1.7 1.8

20.5
Euro area -6.5 5.4 2.5 2.6 1.7 2.1
Germany -4.9 2.9 18 1.8 19 2.3 20.0 < Cur. Consensus

Pre-recession trend > )

France -8.0 7.0 3.1 2.9 1.7 1.9 19.5
Italy -9.1 6.6 2.5 2.7 1.5 1.8

19.0
Spain -10.8 5.1 4.1 4.4 2.8 3.0
UK -9.3 7.4 3.7 3.7 1.2 1.2 18.5

< Actual GDP

China 2.2 8.1 4.0 4.5 5.3 5.2 180
Developed markets -4.9 5.2 2.6 2.8 1.7 2.1

17.5
Emerging markets -2.1 7.3 3.7 3.8 4.0 4.6
World -3.3 6.3 3.3 3.2 3.0 3.2 17.0

2015 2016 2017 2018 2019 2020 2021 2022 2023

Consensus (Mar-22) Consensus (May-22)

1.  Source: Goldman Sachs Global Investment Research, Bloomberg
2. Source: Bloomberg. Pre-recession trend based on past 4 years prior to peak in GDP.

APAX Global Alpha



Headline and core inflation have increased sharply

Contributions to Year-on-Year Core PCE Inflation? Eurozone inflation - contributions?
% change, year 10 -
ago ! E Forecast
6 - ! i
| 8 1 :
5 . :
A 6 |
4
3 - imln 4
2 - ' ‘ “ HH ) ECB target ‘ :
1 - I
] = SRRl 1 ) LY B Ed b T " I gl | Il | : ‘
o e i : 1] (oL LT THET !!!!!! JIUAT vl L ERAATRENE ORI LR R e L TRERLANY R
T i
: GS Forecast i
-1 A 1 > -2 i
$ 2 ﬁ °£ 2 2 2 2 8 8 8 8 x‘. :} x} x.' ,‘:'. m ,‘:‘. ::'. ::.’ ::.’ ::.’ ::.’ : Jan-11 Jan-13 Jan-15 Jan-17 Jan-19 Jan-21 Jan-23
= 4 = 4 = 4 - = 4 - = 4 - = 49
£§238583858385838558283852358
mmm Supply-Constrained Durable Goods Other Goods m Core Food m Energy W Headline
mm Travel mmm Other Services
mmm Shelter Core PCE

1. Sources: Goldman Sachs Global Investment Research.
2. Sources: Haver, UBS Estimates.
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Risk of increasingly persistent inflation driven by consumer
expectations / wage increases in tight labour markets

High US Wage Growth

Participation Rate vs. Unemployment Rate

Elevated US Consumer Inflation
Expectations
Consumers'Inflation Expectations
% %
5.5 change
7
5.0
6
4.5
5
4.0
4
3.5

z: '/\V V/\ ™ I\/\\/\fj\fr/"\/\\/v\‘\ Jm 2

2.0
1.5 0
o 3V < (o] 0 o N
— — — — — [ N
o o o o o o o
N N N N N N N
Next 1yr Next 5-10yr
1.  Sources: Goldman Sachs Global Investment Research
2. Based on quarterly data for only average hourly earnings and the employment cost index.

APAX Global Alpha
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2022

Tight US Labour Market
GS Composition-Adjusted Wage Tracker
% %
64 0
2
> W )
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61 12
14
60 16
0 © ~ ® o o —
i i i i i (o] [\l
o o o o o o o
N o o N N (@] (@]
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Central bank response and expectations for ongoing
tightening have driven up yields across the curve

10year US Government Yield (UTS) 10year German Bund Yield

4.0% 2.0%
3.5%
/ 1.5%
3.0% s e 0N .
I ™l Soad WM N ’y,\‘ w‘\,u!
2.5% 1.0%
" l
0, f Jiam |
2.0% 05% [ A
1.5% a Ty ;
[ Il
0.0% L) )
o My L T T T T I
1.0% ) Jan-18 Jul-18 Jan-19 Jul-19 Jan>20 ‘
S LYAN JEU T
0.5% " -0.5% )
0.0% . . . . . . . . . !
Jan-18 Jul-18 Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 -1.0%
2 year US Government Yield (UTS) 2 year German Bund Yield
4.0% 1.5%
3.5%
| 1.0% |
3.0% " | |
2.5% ™ N, flaf 0.5% (
s ! \ ’:\ ity ’
Vo v v‘,‘ v "F"‘
2.0% b / 0.0% . : : : : : : : —
1.5% Wi vy o Jan-18 Jul-18 Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 |
B J -0.59 . ) P
1.0% | A 0.5% o VI e i i e _ih Y
i i oW B i
0.5% N, ol -1.0% ¥
0.0% : : : : e :
Jan-18 Jul-18 Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 -1.5%

Source: Bloomberg
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Some decline in PE activity in early 2022, with limited
valuation impact to date

Large LBO transaction volumes (no. of transactions, purchase price of $500m or more)
Annual Data (US & Europe)

153

121 134 103 130

99 86 84
57 65 64 71
45 36 33
> 7 16 25 17 18 24 25 24 21 14 23 20
/\ e
zz\—:’/
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 20221

——Europe us

Average PE buyout multiples (EV/LTMEBITDA)
Annual Data (US & Europe)
130

90 \/\/\/

80

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 20222

Europe us

Source : S&P Capital IQ. Includes fees and expenses.
1. Latest available data: LTM as at Mar-22 for US (approximated using actual May-22 YTD and linear apportionment for 2021). LTM as at Mar-22 for Europe.
2. Latest available data: YTD as at May-22 for US and LTM as at Mar-22 for Europe.

APAX Global Alpha
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Why invest now?

Private Equity outperformance historically strongest following
market volatility

Apax Global Alpha’s portfolio is strong and well positioned for
volatility and for an inflationary environment

“Mining the Hidden Gems" investment strategy well-suited to
generate alpha

APAX Global Alpha
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Private Equity outperformance is typically
strongest during/following market volatility

Deal Vintage IRRs and S&P 500 Total Return, 1997 - 2022

Covid Ukraine
Dot-com bubble crisis Global Financial crisis dislocation conflict

_______________ 1 ] —_—— -y ————

80%
60%

40%

——— e mm e mm— - - == -4

20%

0%

-20%

-40%

1997 1999 2005 2007 2009 2011 2013 2015 2017 2019 12021

S&P 500 Total Return = Top Quartile Vintage Year IRR Median Vintage Year IRR

Sources: Cambridge Associates data, Investment Level Benchmark Statistics (December 31, 2021), all US investments since inception IRR. S&P 500 data to Q1 2022 from FactSet.

APAX Global Alpha



AGA's portfoliois strong

Strongunderlying operational
performance

LTM EBITDA growth to 31 March 2022!

Portfolio companies acquired at
attractive entry prices and discount
to peers

Entry multiples discount to relevant peers?

Long dated maturities across portfolio
companies

Debt in Apax IX and X with maturities after 2026

Low levels of leverage

Net debt / EBITDA at 31 March 20221

Track record of uplifts on exit

Average uplift on exits from AIX

Robust balance sheet

Capital resources at 31 March 20223

1. Gross Asset Value weighted average of the respective metrics across the portfolio. Investments can be excluded for reasons such as: investments in the financial services sector; companies with negative EBITDA (or moving from negative to positive EBITDA in the case
of growth metrics); investments that are written off; companies where EBITDA is not meaningful for company specific reasons. Due to these adjustments, the comparatives may not be on a like for like basis.

2. Average entry multiples weighted by look-through AGA invested capital for Apax VIII, IX and X

3. Capital resources includes Derived Investments, cash at 31 March 2022 and undrawn RCF of €250m from 6 May 2022

APAX Global Alpha
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AGA's portfolio is well positioned for market

volatility

Diversified by sector and sub-sector

Focus on coveted categories

Apax Partners with deep sector
specific knowledge within key sub
sectors

APAX Global Alpha

Diversified by investment style,
vintages, and fund strategy

Multiinvestment style encompasses
different strategies from value investing
to growth deals

Well diversified through the fund
lifecycle with 27% investment phase,
55% in maturity phase, and 18%in
harvesting phase

Differentiated fund strategies with
further diversification through the
Derived Investments portfolio

Active ownership approach allows
flexibility to respond to market conditions

True partnership with portfolio
companies and management
teams

Strong Apax Partners Operational
Excellence Practice (OEP) with
bespoke tools and experienced
team

Able to act quickly to support
portfolio companies through the
cycle

Experienced Apax Partners team
across multiple cycles. All senior
partners have experience of
investing in and managing the
portfolio through the GFC

25



And well positioned in an inflationary environment

Potential Portfolio Impact of Inflation

Margin Impact from
Inflation in Cost Base

Gross margin impact on companies in
cases where increased input costs, or
wage costs, cannot be passed on to
customers

Limited in Apax Funds portfolio - as most
Apax Funds companies have sufficient
pricing power to pass on costs

Greatest potential impact in situations
where prices are contracted for longer
periods, or where prices are regulated

1. Private Equity Net Debt / EBITDA multiple at 31 March 2022

APAX Global Alpha

Increased Cost of Debt

Impact of increased nominal interest rates
on cost of debt service (to the extent not
hedged)

Limited in short term =significant
majority of portfolio has either hedged or
fixed rate debt. Portfolio levered at fairly
moderate levels (4.5x)? also limiting
impact of higher cost of debt.

Carefully evaluating hedging on new deals

Decreased Market
Multiples

(as monetary policy tightens)

Impact on market valuations of tightening
monetary policy and increased real rates
(in response to inflation)

Potentially more significant - market
multiples potentially impacted by
significant real rate increases, especially
for long equity duration / high growth
assets

Apax Fund portfolio relatively well
positioned given exposure to broadrange
of growth rates and sectors

26



"Mining the hidden gems” Investment Strategy

Exploring
Coveted
Categories

High quality
sub-sectors

APAX Global Alpha

0\

vy @

2RE 4

Uncovering

\% 5

Reaping the

. Hidden Gems . Mining Value » Rewards

‘Buying right’ by
visualising the potential

Sub-sector insights; Business
Operational and Digital improvement
expertise rewarded at exit

27



1.

Main sub-sectors

Tech-enabled Services

Software

Telecom

Online Marketplaces

Density-driven Businesses

Outsourced Sales & Marketing Services

MedTech

Total

Stats for deals in the Apax Sector Track Record and ADF for the core sub-sectors shown as at 31 March 2022. Please
refer to the Endnotes for the definition of the Apax Sector Track Record.

APAX Global Alpha

Total no. of
deals?

20

22

11

12

11

89

Example deals

(AIX /7 AX)

/thoughtworks

Pa)7(:or

))\
inmarsat

The mobile satellite company

BOG e
GROUP
TOI TOI & DIXI

SANITARSYSTEME GmbH

AssureaPartnersm;.
AR

| | 4
Healthhum

Exploring coveted
categories

S &

Exploring coveted categories in high quality Y'Y,
subsectors

Infogain

AZENTIO

1deali=ta

SAVAYREE

pib Group

RODENSTOCK
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Uncovering hidden gems: Sub-sector focus
enables flywheel effect

Deep
Subsector
o Knowledge

Repeatable
Playbook o

APAX Global Alpha

Uncovering
Hidden Gems

29



Flywheel effect applied globally:
Online Marketplaces

BALTIC
TRADER | SAutoTrader BOG &=

2007, 2014 2019 auto

4

Bankrate, Inc.@ .

2009 /

classpass
KAR 2020
Soulun
1deali=ta -
2015,2021 ﬂ}
BOATS GROUP &y )
—_— oYoung
2016 2017

trademe @ J’

2019

Figures shown as at 31 March 2022
1.  Online Marketplaces includes 10 Internet/consumer deals and 2 ADF deals.
2. $4.1bninvested by Apax Funds, $4.5bnincludes co-invest of $399m.

APAX Global Alpha

12

Deals in Online
Marketplaces?

S4.5bn

Equity Invested?
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Mining value: Multiple va

lue creation levers

utilised across the portfolio

m Revenue Growth
" 4 Acceleration
+800bps

Transformational &

r Tuck-in M&A

Expansion

‘@ Margin
S

+800bps

13% 27%
Core Value $1.4bn
Creation Vectors 19%
5%

Entry Exit Entry
Revenue growth Margin EBITDA acquired since
acceleration from expansion from 20142

Entry to Exit! Entry to Exit?

1.  Entryto exitinorganic LTM Revenue / EBITDA growth for realised and significantly partially realised Apax Vllland 2.
Apax IX deals weighted by look-through metrics. Excludes write-offs and financial service companies. Mar-22
figures are pro-forma adjusted for the signed exit of Attenti.

APAX Global Alpha

M&A included in the valuation as at Mar-22. Excluding M&A where EV/EBITDA s not relevant or not available. EV
excluding fees. EBITDA including synergies. Non-USD EBITDA acquired has been translated into USD using the
average FX rate for the calendar year of first inclusion in valuation. Deals in Apax Buyout Funds only.

Mining value

Nl
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Mining value

Deep expertise for growth and defensive @
strategies

Operational Excellence Practice
Large team of functional experts Proprietary data platforms Mining value early

2 7 ADa>’ Cloud platform to power ':E:'everyaCtiOn Unlocking
lml?“gm' Al /ML and big data complex
Total OEP resources! e analysis in DD f)mycase transactions

40% «7 Digital 3bn+ digital data points j ERAND S Support through
_ -o N Insights across 6,000+ companies - Complex operating
OEP time spent in diligence? Apay! Paycor environments

$3 bn+ y Spend Over $10bn of portfolio BOATS GROUP Accelerating

. /’ Insiahts company vendor spend oo digital
Portfolio Spend 2 a’ enables costs savings and N 9

optimized pa>. benchmarking trademe @& growth

1. AsatMar-22, pro-forma for known joiners. Includes employees, advisors and consultants. Excludes OEP
coordinators. Operating advisors and consultants are not employees of Apax.
2. Basedon OEP time tracking data for calendar year 2021.

APAX Global Alpha 52



Reaping the Rewards

Reaping rewards: Alpha generation from
operational improvements and re-rating

Operational improvement during Apax Funds’ ownership

+800bps +1,500bps +800bps

Revenue growth acceleration? EBITDA growth acceleration? EBITDA margin improvement!

-+

Re-Ratingrelative to peers

Apax VIII2 Apax IX?

Apax X3

0
20
e
20
> Q
€0 o
o 9%
£ 0 8%
X
32 I I
~ +
> O
P -
2 2
Ll
- 0, - 0,
22% 24% 22%
Entr Exit ; Entr
y Entry Exit Y
1. Entry to exit inorganic LTM Revenue / EBITDA Margin growth for realised and significantly partially realised Apax VIl and Apax IX deals weighted by look- investments where re-rating analysis is not meaningful based on value of the relevant Apax fund's equity at realisation as a result of restructuring, write-
down or similar events. For significant partially realised investments, re-rating is calculated as at the date of the most recent partial exit event. Peer

through metrics. Excludes write-offs and financial service companies. Pro-forma adjusted for the MyCase partial realisation, Attenti's sale and the
closed partial exit of Fractal Analytics. For significantly partially realised deals, the exit date for the growth and margin stats is taken as of the most recent
key exit event date, for example at IPO for a recently listed deal.

2. Apax analysis of discount/premium of Apax VIl and Apax IX portfolio company multiples at entry and exit against trading multiples of relevant peer 3.
companies as determined by Apax and weighted by invested capital. Includes fully realised and significant partially realised investments but excludes

APAX Global Alpha

companies included in entry analysis that de-listed or were acquired during Apax fund ownership period are excluded from exit analysis. Pro-forma
adjusted for signed Attenti's sale and the closed partial exit of Fractal Analytics.

Apax analysis of discount of Apax X portfoliocompany multiples at entry against trading multiples of relevant peer companies as determined by Apax
and weighted by invested capital. Excludes PIPE investments in KAR and Verint.
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The Strategy in Motion: Thoughtworks

R

Differentiated asset with multiple levers in core Apax subsector Tech&Digie
@ Reaping the rewards ]
Strong returns... -..following business improvement... ...rewarded at exit5
10.4x/ 82% 5.2x —
Gross MOIC/ IRR? EBITDA increase? 8%
-54%
Entry Exit

@1 Exploring coveted categories ]

02 )Uncovering a hidden gem

] @ZDMining value ]

Tech-enabled services

$5.0bn

Invested capital?

20

Deals?

Please refer to “Information with Respect to IRRs MOICs" in the Endnotes for further information.
1. Mar-22 Apax IX - USD return.

2. Includes other Apax buyout funds and ADF investments.

3. LTM Sep-21 growth rate
4.

Buying a premium asset well Operational Value creation

EV/NTM Revenue

Revenue growth (%) EBITDA Margin (%)
2.8x
31% 23%
1.3x 18%
9%
Entry Multiple Peers Pre-deal Q320213 Pre-deal Q320213
(2017) (2017)
5. As at IPO closed. Apax analysis of discount/premium of portfolio company multiples at entry and exit against trading multiples of

relevant peer companies as determined by Apax. For significant partially realised investments, re-rating is calculated as at the date
of the most recent partial exit event. Peer companies included in entry analysis that de-listed or were acquired during Apax fund
ownership period are excluded from exit analysis.

For the avoidance of doubt, 5.2x increase means an increase from an index of 100 at entry to 520 (rather than 620) at exit

APAX Global Alpha
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The Strategy in Motion: Authority Brands S5

Built out valuable, hard to find platform services
@ Reaping the rewards ]
Strongreturns... ...following business improvement
2.8x/39% 3.2x
Gross MOIC/ IRR? EBITDA increase’®
@1 Exploring coveted categories ] 02 )Uncovering a hidden gem ] @?DMining value ]
Outsourced Sales & Marketing Service Businesses Buying a premium asset well Revenue growth EBITDA growth L L
EV/LTMEBITDA acceleration’ acceleration’ Expansion via acquisition

17.6x
$ 4 o b n 8 @ @ 7 acquisitions executed
= +23% since signing

X 12.9x +19%
Invested capital? Deals?
for 1 2 . 4X average
*7% *7% EV/EBITDA
Entry Multiple Peers Entry Mar-22 Entry Mar-22
Please refer to "Information with respect to IRRs, MOICs and TVPIs" in the Endnotes for further information. 3. Inorganic operational growth figures shown. For the avoidance of doubt, 3.2x increase means an increase from anindex of 100 at entry to 320
1. Mar-22 Apax IX-USD return. (rather than 420) at an exit assuming current FMV at 31 March 2022.

2. Includes other Apax buyout funds and ADF investments.

APAX Global Alpha



The Strategy in Motion: Neuraxpharm

Built a pan-European specialty pharma champion

Healthcare

Reaping the rewards

&

Strongreturns... ...following business improvement

4.0x
EBITDA increase’

3.8x/37%

Gross MOIC / IRR?

...rewarded at exit*

16%

-22%
Entry Exit

] @3} Mining value

@1 Exploring coveted categories ] 02 )Uncovering a hidden gem

Buying a premium asset well
EV/LTMEBITDA

G259

Revenue growth
acceleration’

CNS?is a highly attractive therapeutic area

CNS market coverage Geographic expansion
(# countries)

. 112 D (29
Opportunity to create a sub-sector +28% 1
champion via M&A 8.7x 8%
j +3% 15% 1
Scarcity value of pan-  European platform Entry Multiple Peers - mmm == HERB
Entry Exit Entry Exit Entry Exit

Please refer to "Information with respect to IRRs, MOICs and TVPIs" in the Endnotes for further information. 4.0xincrease means anincrease from anindex of 100 at entry to 400 (rather than 500) at exit.
1. Apax VII-USD return. 4. Apax analysis of discount/premium of portfolio company multiples at entry and exit against trading multiples of relevant peer companies as
determined by Apax. For significant partially realised investments, re-rating is calculated as at the date of the most recent partial exit event. Peer

2. Central Nervous System.
companies included in entry analysis that de-listed or were acquired during Apax fund ownership period are excluded from exit analysis.

3. Inorganic operational growth figures shown. Entry EBITDA utilised relates only to the Invent Pharma original acquisition. For the avoidance of doubt,

APAX Global Alpha



The Strategy in Motion: Boats Group

Embedding digital capabilities to accelerate growth

L
LR_I

Internet / consumer

&

Reaping the rewards

Strongreturns...

...following business improvement...

...rewarded at exit?4
(+9%)
| ==

4.2x / 40.0% 2.5x i
Gross MOIC/ IRR!? EBITDA increase?® 3%
= 0
-22%
Entry Exit
@1 Exploring coveted categories ] 02 )Uncovering a hidden gem ] @ZDMining value ]
Online Marketplaces Buying a premium asset well Operational value creation
EV/NTMEBITDA - Capex Adj. EBITDA
(25%) -
18.8x 28
20
4.1b 12 —
$ - n 14.6x
Invested capital? Deals?
2016 2017 2018 2019 2020E
% Margin:
EntryMultiple  Peers | 35% 32% 36% 43% 52%

Please refer to "Information with respect to IRRs, MOICs and TVPIs" in the Endnotes for further information

1. Mar-22 ApaxIX - USDreturn.

2. Online Marketplaces includes 10 Internet/consumer deals and 2 ADF deals. $4.1bninvested by Apax Funds, $4.5bn

includes co-invest of $399m.

3. Forthe avoidance of doubt, 2.5x increase means anincrease from an index of 100 at entry to 250 (rather than 350) at exit

APAX Global Alpha

4. Apax analysis of discount/premium of portfolio company multiples at entry and exit against trading multiples of relevant peer
companies as determined by Apax. For significant partially realised investments, re-rating is calculated as at the date of the
most recent partial exit event. Peer companies included in entry analysis that de-listed or were acquired during Apax fund
ownership period are excluded from exit analysis.
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‘Og ’
Portfolio company
perspective

Rajeev Suri, CEO, Inmarsat



Our JoUrney with Apax

Q&A W|th Rajeev Suri, CEO, InmarSa




‘OI.V! ’
Operational

excellence

Seth Brody, Partner, Apax Partners



The Operational Excellence Practice (OEP)

Operational Excellence Practice?

27

Operating
Specialists !

+68

Net Promoter
Score?

126

Companies
Engaged:s

$3bn+

Portfolio Spend
Optimized+

¢ Differentiate Apax Partners during due diligence

¢ Attractive value proposition for management

¢ Tech &Digital DNA

¢ Scalable and evolving platform

1. 27resourcesincluding team of FTE's and exclusive advisors pro forma as of 31 March 2022. Operating advisors 3.  Number of portfolio companies engaged based on OEP time tracking

and consultants are not employees of Apax.

4.  Cumulative impact of savings delivered through OEP sponsored projects since 1 January 2012.

2. Net Promoter Score calculated by McKinsey and Company. Research conducted included 301 stakeholder

interviews conducted since Q1 2019

APAX Global Alpha
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L arge team of functional experts

Digital, Demand Gen, Data Science

=)

)
P

o

Enterprise Transformation

¢

&

| a AN
/ f / ’
' ;}/ A I ' '_l‘lrﬂ )9 |
Seth Brody Jon Simmons Jessica Ross Dave Burgess Richard Perez Marty Guinoo Will Harman Markus Nagel Lav Agarwal
Global Head of Operating Partner, Principal, Digital Principal, Digital Lead Advisor, Sales & Operating Partner, Principal, Global Margin Principal, Principal,
Operational Excellence Digital Practice Lead Strategy Search & Content Go-to-Market Enterprise Practice Expansion Lead Finance Lead India Team Lead
Lead
Nathan Féder j - J
Ishan Gammampila Fang Fan Sharat Chelluboina Angie Siguenza . . . . .
Vice President, CRM & Principal, Chief Dgta & Headgof Dagta Chief Data Datz Integgration Velina Butti Michaela Merlin-Jones Zena Ajala Dave Eckley
Retention Marketing Analytics Officer Science Architect Analyst Principal, Vice President, Vice President, Operating Advisor,
Transformation Vendor Optimization Carve-out Specialist Logistics & Operations
& Automation
Tech, Cyber, Cloud Impact, Human Capital
A aa g gLy,
4 3 R ) >
*' | ol 1 * ]
! ‘ t j %/‘ \
Laef Olson Nick lozzo Julie Canfield Jessica Short llya Borisov John Nugent Ellen de Kreij Dalia Rahman Maisie Sather
Lead Advisor, Operating Advisor, Operating Advisor, Operating Advisor, Operating Advisor, Vice President, Lead Advisor, ESG Specialist, Principal, Human
Tech Practice Product Program Delivery Program Cloud Specialist Cyber & Tech ESG Climate Program Lead Capital Lead
Development Management
OEP Backgrounds As Operators and Entrepreneurs
oRBITZ Rttty Ly GE Capital starwood L d) @ Deloitte ORACLE pwe SAP Concur vyaire efficio YSC
WoRLDOWIDE Hotels and JAGUAR DANAHER ®
priceline com TRADER ASIMmA mezocliq icons McKinsey Nexlag RightNow @NCR € Tsesesena ndemecven, | LItOX
| P . y S &Company  J. CREW @‘ _ .
O Cear cifibank verizon FEICEB  accenture = aptos  BT@ Sache ™"

Soros Fund Management

Team as of 31 March 2022. Operating advisors and consultants are not employees of Apax.

APAX Global Alpha
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A systematic approach to meeting executives' needs

Resources, Early jifoprietary

. ! : _ Platforms,
Partnerships Multi-Capability Tech. Tools
and Capabilities Deployments ; ’

Data Science

Gather Feedback, Continuously Improve

APAX Global Alpha a4



Functional depth of OEP unlocks insights in diligence,
impactin first 100 days

% SAEBORTY KAR Paycor &5 Bonterra innovAge Il % Eﬁr{ieu NI mycase

Digital, Demand Gen & N N N N N N Vv Vv

Data

Transtormation v/ v v v/ v/ v/ v/ v/

Tech, Cyber, Cloud \/ \/ \/ \/ \/ \/ \/ \/

Impact, Inclusion \/ \/ \/ \/ \/ \/

& Human Capital

g Ny e S~

APAX Global Alpha



OEP capabilities deliver at MyCase

,.
4

Carve Out Execution ) Digital Go to Market Reset )
. Separation Management Office, . Scaled & Optimized Marketing
Finance, Procurementand IT Investment across Core Channels >
workstreams... 80% increase in spend and only 18%

increase in Cost per Trial...
. Negotiation of 111 contracts, including

new biz with Assured, Coalfire and . Increased Conversion via Testing 2>
Paycor... Traffic Conversion up 24% helping to
improve overall marketing
. Key advisors onboarding in Audit, Tax, productivity...

HR, IT and Back-office Tech..

. Built a best-in-class team > over

. Achievement of S1m+ of savings and 50% of the marketing team is new within
early exit of TSA the last 12 months.

Acceleration & Outcomes

Marketing Acceleration?

Trial Starts (K)

2020 2021

Partial Exit?

3.9xMOIC/125% IRR

1. MyCase company data

2. Announced transaction delivers a total gross realised and unrealised MOIC of 3.9x and a gross IRR of 125% for the
Apax X—USD partnership, and 4.1x and 132% for the Apax X —EUR partnership assuming full release of escrows
and earnout liabilities and including face value of equity consideration.

APAX Global Alpha
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The Apax Partners Intelligence Platform

i e Value Proposition
O Digital Competitive Positioning and
: Digital Acceleration
Insights Digital
Apa>.
P r—. m) Automated
Analysis
Spend )
/7 Insights Views on vendor spend
, across the portfolio
@ Apax; ’
5 Apa)‘ g
3 L Intelligence g ) Actionable Insights
o W‘ / Platform
o / Customer Customer Retention & —
Insights Lifetime Value Expansion
Apay.
]
Customer Better
Impact )
/' Insights Sustainability metrics, Outcomes
Apay; LP reporting, I&D, Impact scoring

APAX Global Alpha



OEP data products are deployed throughout deal

ifecycle

1. Zero Access

* %
%

© 0

Target Zero Expert
X Access Calls
Identified

2. "First Party Data”

oQo <=
1%t Management Platform Data Room
Meeting Access Access

3. Customer Data

D@
Do
D@

°

Model Customer Investment
Inputs Access Committee

4. Corporate Data

Q Ownership

Full
Access

Develop insights on competitive
landscape and positioning...

© Digital
Insights
Apax.

|

APAX Global Alpha

Identify upside opportunity in digital
marketing and website execution...

© Digital
Insights
Apa.

|

Validate health of customer file and
productivity of demand engine...

Customer
Insights
Apa).

/

Insights

Form insights on vendor terms and
savings opportunities...

Spend Impact
# // Insights
Apay. Apay.
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O Digital
Insights

Digital Insights Apas

Understanding market position

e Key Question

Whatis the
company's
relative market
share?

Source: Apax Digital Insights

APAX Global Alpha

Competitive Landscape | Period: 3 months ending May-2022

6.0M

5.5M

BOATS GROU

%w —
—_——

Insight: Boats Group gets 10x more web traffic larger
than the number 2 player...

Supports thesis that ROl is high, and price is a lever...

Apollo Duck

Sail boat

Marine Max
iBoats

Top Boats
Cosas De Barcos

Boat Shed
POP Yachts
Yacht All
Denison Yacht Saled
Boat Dealers
More Boats
Annonces Bateau

Boat TEST

Boats

Power Boat Listings

Boats Oodle

Sam Boat

5 6 12 13 15 16 17 18 19 20 24

o e o I o e B e o = o e o [ o I

UK 0% 8% 8% 6% 12% 54% 2% 2% 12% 0% 4% - 0% 54% 1% 2% 5% %o 24% 0% 0% 6%

2% 0% 1 0% o (3
vow o v [ ] o[G0 (] v v [ e oo [ e oo [ o [ oo [ e

Competitive Group: Boats Group | Parent Company: All | Brand: All | Domain: All | Country: All | Brand Limit: 30 | Period: 3 Months ending May-2022
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O Digital
Insights

Digital Insights Apas

Avoiding pitfalls on key traffic sources Like Google, Facebook

Google Organic Visibility | Rolling 36 months ending May-2022 Months: |36 Domains: | (All)
e Key Question 20
18
& | Company Name Redacted
14 i i
ls there Google 5 :> Insight: Google Volatility
Risk that could - | Indicates Future Google Risk |
result in traffic ] | |
| 0SS 7 ! Insight used that supported passing on the deal i
6 . i
4 l I
2
0

O

® O 2 A A D
’\.\'&\’& % % F -
\'”\\"'\ "'\/\\”'\o,\’”\x\"'\ \’”\\"'\ \’”\ \"*\q"'\ R

’\- \- Vv i -
g \*\ E o S o o\"'\

v

’L
\»\ m\” m\” \r»\ qn,\"' AV q,\*\m\ \\

Source: Apax Digital Insights

APAX Global Alpha 20



Customer
Customer Insights T
Using advanced segmentation techniques to isolate value levers

. Active Customers LTM vs ARPU LTM (Top 10 by Revenue LTM)
° Key Question \_ J l \_ J l
s 7 _ .
ryaleé’fZ/C :
Active Customers LTM p :
25329 | \ &7 . eenmam i
What are : : : |
Insight: Certain customer segments have materially |
common . higher Lifetime Value... i
. . Revenue LTM g |
characteristics i |
) $ 41,843,878 = ! o
Of hlg h va | ue | : Opportunity to adjust marketing strategy to i
cy St omer S? | | i find more of these types of customers i
Microsegments ! 1
‘ ; oo [ R N I T E g""T'"T'"T""I""l'""i"'
L]
| | | I | | |
Size = Count of Customers
B Tramic Website B customer Positioning

Source: Company customer data file via Apax Intelligence Platform

APAX Global Alpha o1



Spend Insights

Uncovering savings opportunities across $22bn vendor spend base

=o0Overview and Trends - Summary

Spend
Insights
Apay.

Spend Type
(Al

Prev 1¥r Spen.
M spend UsD

Apax:
Revenue (usp)
Controls & Filters
iz $478,334,427 ( |) $1
54.4QM 46.23M52.46M 53,49M 45,20
Ending Month 1
Feb-2022 v | | aom 26.36M 43,430 0-89M 45:20M 45.20M
m—
e =O0verview and Trends - Spend by Region

Last N Months. gnt

12 Apa:

Controls & Filters
[

Ending Month
Feb-2022 M

Last N Months
12

Spend Type
(Ally -

oo |
PortCo Categories

Prev 1Yr Spe...
M Spend USD

Spend (uso)

$172,140,622 (4 36.2% | +4575M)

Supplier Country = Spend USD IFNULL % of Total Spen

UNITED STATES 117,146.8K
SINGAPORE 13,434.1K
UNITED KINGDOM 13,123.7K
NETHERLANDS 10,206.2K
AUSTRALIA 4,236.7K
HONG KONG 3,107.7K
FRANCE 2,684.5K
UNITED ARAB EMIR.. 2,230.9K
CANADA 1,693.0K
GERMANY 926.0K
MALAYSIA 884.7K
SPAIN 477.9K
THAILAND 404.1K
NEW ZEALAND 313.2K
SWEDEN 204.0K
BRAZIL 187.6K

©2022 Mapbox © OpenStreetMap

' = Cash Manaaement - Aaina Pavables

Apa:

Controls & Filters

Ending Month
Feb-2022 -

Last N Months

Total Payables

(USD, Feb-2022)

$8,326,627

(A 0.46% | + $8.29M)

Overdue Payables

(USD, Feb-2022)

$2,489,050

(A 4.20% | +$2.39M)

Spend Trending

>40 Days O
(USD, Feb

verdue
2)

$1,878,306

(A 35.53% | +$1.39M)

Spend by Bucket for Feb-2022

Aged Payables Days
(USD, Feb

(4 124.63% | +3)

eb-2022)

6

12 $8.3M

$5.9M

Feb '21

Invoice Detal

COST OF GOOI
INFORMATION
PROFESSIONA|
HR AND BENEF]
UNDEFINED/U!
MRO
LOGISTICS
TRAVEL
FACILITY MAN,
MARKETING
UTILITIES
TAXES AND FII
OTHER NON Pi

Invoice Deta

souron revore

ey
souocor: [ I 5.11M (4 175.1% )

e, | 290 ( ¥ -13.5°%)
acesoox I 229 ¥ -15.5%)
venseLe | I 2291 (4 251.6% )

o 1 2 3n &

Supplier Spend in Selecte]

Source: Company customer data file via Apax Intelligence Platform

APAX Global Alpha

end = Risks and Opportunities - Supplier Concentration

Apay:

[——

Ending Month
Feb-2022 ©

Last N Months. 100%
12

2 6o%

¥

5

£
R .

s
PortCo Categories | @)
Category 20%
(All) -
Subcategory 0%
(All) -

100%

Spend (Prev 1y} Pareta %

Spend (so) Supplier Count New Supplier Spend (s New Supplier Count
$69,192,228 898 $3,076,580 20
(v-7.6% | -5.70M) A 20
Highlighted Suppliers represent | 80% ~  of Total USD Spend Spend USD IFNULL  Spend USD Prev 1y IF.. % of Total Spend USD..
Current Year 1 FIRST SECURITY GUARD SERVICES 9,647,752 8,822,747 13.84%
2 P.M. 8,151,172 13,656,879 11.78%
3 IONICS 6,083,879 2,928,204 8.79%
80% 4 ALCOHOL MONITORING SYSTEMS 2,965,076 3,663,633 4.29%
N 5 AP BENEFIT ADVISORS 1,895,118 1,978,578 2.74%
6 CLAL 1,588,821 1,546,341 2.30%
7 MIGDAL 1,111,878 1,135,239 1.61%
8 ODED REICHMAN-DEVELOPMENT & IN.. 1,032,254 1,003,531 1.49%
?D 55::; Supplier Name: ODED REICHMAN-DEVELOPMENT & INVESTMENTS
Supplier: ‘ODED REICHMAN-DEVELOPMENT & INVESTMENTS
11 | FEDEX spend USD IFNULL: 1,032,254
12 HILAN Pareto Set - Line Color along Table (Down): True
13 MOR-G Supplier Rank along Table (Dmi\jz o 8
. 14 CANDC Pareto Set - Table Color along Table (Down): True
o o0 200 200 w00 S0 00 00 500 500 15 BINAT COMPUTERS COMMUNICATION 646,227 0 0.93%
Supplier Rank 16 AZTEK 640,375 78,398 0.93%
17 AMERICAN JUSTICE SOLUTIONS 627,103 676,423 0.91%
Last Year 18  DANTECH 593,182 527,066 0.86%
— 19 CHINA DIRECT SOURCING 573,294 452,899 0.83%
20 GUEST KRIEGER 557,110 774,060 0.81%
80% 21 HAYLOR FREYER & COON 555,129 161,879 0.80%
22 NISTEK 542,105 215,086 0.78%
23 HAREL GROUP 539,373 457,990 0.78%
24 HAPHENIX INSURANCE COMPANY 460,244 360,384 0.67%
25 NAQS COMPUTERS 431,305 430,826 0.62%
26 TURTLEBACK 416,510 134,884 0.60%
27  TEUT 414,527 196,072 0.60%
28  AT&T 404,051 583,511 0.58%
29  JUSTICEPOINT 399,209 0 0.58%
30 ALTSHOLER SHAH'AM EDUCATION 395,199 402,294 0.57%
31 SODEXO 390,106 338,362 0.56%
5 32 ALLPOINT SECURITY 387,662 422,904 0.56%
[] 100 200 300 400 500 600 700 800 200 33 EXPEDITORS 367,622 429,649 0.53%
Supplier Rank (Prev 1y) 34 351,080 427,706 0.51%

SEAWAY PLASTICS ENGINEERING
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_ ,, Impact
Impact Insights Platform " o
Matching ESG commitments with data, metrics, and transparency

Apay.
-
1\ [}
QL &k
% Documents ESG Portfolio Data (Beta)
Apax » ESG Portfolio Data (Beta) » ENVIRONMENTAL KPIS
» C

2020 ¥ | *Self reported by 39 Companies Last Update

+ The information shown on this dashboard is collected via our annual ESG data collection process and is “self-reported” data. Revenue data is for the calendar year selected.

+ The “Most Material Indicator” chart below reflects what companies believe to be the area that most impacts the environmental footprint of their operations.

« Apax Partners are continually working with the Funds’ portfolio companies to enhance the breadth, accuracy and completeness of environmental data reported. ¥

Companies with Environmental policies Companies with Energy reduction initiatives Most Material Indicator

No siar - ) 36%(14)
A44% (17) ' ' Revenue: 20% ($58)
28% (11)
Yes- . Revenue: 24% (36E)
Companies with Waste reduction initiatives
Revenue - 70% | 15% (6)
Revenue: 12% ($32B)
49% (19)
No - 56% Revenue: 37% ($9E)
Revenue - 30% ($78) Companies with Paper reduction initiatives 5% (2)
Revenue: 6% (3
468 (18) 3% (1)
Revenue: 1% (30E)
Self reported CO2 emissions Self reported Air travel Self reported Electricity usage Self reported Fuel usage
A\l N |\ o
{© 2021 FIS All Rights Reserved My Data Exchange FAQ Contact Technical Support Contact Apax Privacy Policy Cookie Info
| = ull

APAX Global Alpha 23



Sustainability Program
ESG engagement throughout life of investment

Value creation phase m

Onboarding &

Alignment *

- Onboarding: Intro to Apax ESG
KPIs, CO2 program

+ Alignment: Map ESG DD findings
to SFDR targets and agree
preliminary action plan

- Connect to Apax Data Platforms

APAX Global Alpha

Baselining &
DD Remediation

N

J

develop roadmap to
address DD findings

- Complete CO2 baseline

« Collect baseline KPIs and

Y

- Develop, implement and monitor initiatives across climate, 1&D, governance,
cybersecurity and supply chain risk management

3
Implement
& Engage
ESG Action Annual KPI 3 ] ]
= Plannin Collection & | = Exit Preparation
9 Reporting
+ Conduct exit readiness and
value creation analysis of ESG
versus performance
- Engage on ESG reporting &
disclosure
ESG Maturity & | 4 gfpR
Performance .
Assessment Compliance

< Report on targets 18 months

post close, monitor annually
thereafter
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Why ESG matters for Apax Funds' portfolio companies

Commercial Access to Retention of
Imperatives & Differentiated Employees &
Opportunities Financing Customers

o

am

APAX Global Alpha 22



Portfolio companies’ customers are pushing ESG
requirements downstream into the ecosystem

Companies with Explicit Supply Chain Emission Targets

F\\ Adobe  Capgemini®

PayPal VY

salesforce mW a re@

INTUIT

= Microsoft

All of these companies have announced science-
based targets that require a % of suppliers to
either a) adopt science-based targets within 1-3
years or b) reduce emissions by a set % by
2030/2040

APAX Global Alpha

Microsoft Case Study

As part of its ambitious carbon negative commitment, Microsoft
has implemented a series of measures with direct implications
on its supply chain, namely:

* Emissions Reporting: As of July 2021, 87% of Microsoft's
in-scope suppliers reported their emissions to CDP

* Decarbonization Action Planning: Microsoft is also requiring
suppliers to develop and adopt a climate action plan to
reduce emissions by 50% by 2040

|I ¢ Carbon Tax: InJanuary 2022, Microsoft expanded its !
| internal carbon fee to its supply and value chain. Vendor :
| bids are now marked up based on supplier carbon intensity |
|

S /
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Comprehensive carbon and climate reporting rolled out to portfolio
companies, including hotspot analysis and emissions reduction map

Emissions Baseline Summary
High level calculation methodologies
N S [
ermissicns are typical
Emissaons, from sbectricty and Al cor calcuated using achual Fuel: Natural Gas emoal iy il
Fw-u ismagh duth Consumption: J85,000 ki camon Purchased Goods and Services
¥ Eneg i kW x factor (EF) by grd or fue type 265,000 kWh x COZekWh EF = 48,834 kp CO0 equvalent (CO2e) 75
Gases are converted -7
Company qwned  Emissions from mobie o fi0. chosel traveled. Pubdcle: 03 EHRt T AR TR to COZe by ) &
eahices Emissions factors ane cbtained bisod on the vehicl model, year of make, and fusl type. Consurepticn: gal dosel by their glotsal warming _— G
E Fuef Gonmumption x EF by Vetichs & Fusl type) +(Distancs travebed x EF) Teveed 650000 mis potental (GWP).
{84,000 g ¥ COZeq EF) + (850,000 i ¥ CHéeq EF) + (850,000 o x
NCeq) = 870,000 kg COZe The most commen
greenhouse gases Capital Expenditure
Third party Emisasons o usage of third party ranspartation vendors camying TTD et cabins and Distance travelled: 520 km (575 mies) include: Carbon
vehickes and mass of goods Freight: 2420 Kg (2 80 T) diawide (COZ). cope 14 2
Tor-mies: 1455 Ton-mies Methane (CGH4), and
T Mazs of goods purchased x distance taveded in Ianaoor kg x amisson faciy of iansport Vohicto Type: Howvy Duty Trock e C [3420:
) < TTO's gas constituants
1,45 Tmi x Vishicle Thpe EF = 2,570 kg CO2e oA Third Party Transport
Purchased Goods  Emissicns rom Puschased goods e TTD calcdatnd Spand category: Sap and cheaning poduct 4o CO2e using IPCC's Fleet
{Sperat) ising EEIC's spend madel Spend: 52,000,000 Founth Assessanmnt Commuting Emissions |
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Well positioned to provide active support through
complex operating environments

* Portfolio Executive Forums for top * Portfolio executives sharing their * Leveraging OEP Spend Insights
management approaches with each other with active Platform to drive savings
* Recent topicsincluded pricingin Q&A * Supporting portfolio companies to
inflationary environment and office * KnowledgeNow event will bring portfolio achieve cost programs and working
footprint strategies executive together at a critical juncture capital optimization
Zoom Forums and KnowledgeNow Best Practice Sharing Cost Reduction and Cash Generation

Spend
// Insights : _$1bn+t :
Apay, avings generate

i‘ :
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Approach to COVID-19 provides a good playbook for
rapid, targeted and data driven response

Real-Time Monitoring of Key COVID Impacted Companies’ Digital Trafficand Commerce
Trends Using the Apax Digital Insights Platform...

J|I|h||...... :

i N
.H ;Tg......u||l||||III||||||||. OO

Building an “Apax Government Stimulus & Support Task Force” To Assist Companies in
Accessing Resources...

Tax Relief Employment Cost Relief [ —— ]
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Leveraging Preferred Vendors to provide bespoke analysis and support to portfolio
companies on COVID issues...

Return-to-Work 1 Cyber Risk &
Hotdesk RIS NORUESK Cloud Security
Powered by Powered by Powered by
McKinsey SIMON » KUCHER CO®ALFIRE

& Company

* Plan reviews * Concession and retention

* Health & Safety policies
* Pandemic pricingissues

* Free Cloud security risk
assessment

* Best practices on perimeter
security

* Local Guidelines

Partnering with select portfolio companies to unlock data, analytics, and machine learning
to address emergent COVID-19 risks and accelerate transformation...

AUTHORITY' P P
0/ cRAND S aycor

Labor Supply and
Retention Analytics

Predicting Payroll Funding
Shortfalls in Clients

59



Concluding remarks

Ralf Gruss, Partner, Apax Partners



Apax Global Alpha: Unigue access to Apax Private
Equity funds

Established track record
Transparent and conservative approach to valuations

Diversification across coveted sectors, fund strategies, and
fund lifecycle

“Mining the Hidden Gems" investment strategy well-suited
to generate alpha

Long term compounding returns, attractive dividend yield,
and robust capital management

APAX Global Alpha
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Endnotes

References to “Apax Funds”

Private Equity Funds advised by Apax Partners LLP to which AGA is committed are Apax X - consisting of a euro tranche
("AX - EUR") and a US dollar tranche ("AX - USD"), Apax IX - consisting of a euro tranche (“AIX-EUR") and a US dollar
tranche ("AIX-USD"), Apax Digital Fund (“ADF"), Apax Digital Fund Il (“ADFII"), AMI Opportunities Fund (“AMI"), Apax VIII
(“AVIIl") = consisting of a euro tranche (“AVIII - EUR") and a US Dollar tranche (“AVIIII-USD"), Apax Europe VII (“AEVII")
and Apax Europe VI (“AEVI"). In addition, reference is made to the Apax Buyout Funds which includes AX, AlX, AVIIl, AEVII,
Apax US VII, L.P. (“"USVII"), AEVI and Apax Europe V (“AEV"). Please note that throughout this presentation both the funds
full name and abbreviated forms are used interchangeably.

Information with Respect to AGA Performance including Gross IRRs, Net IRRs and MOICs

"Gross IRR" as used throughout this Presentation, and unless otherwise indicated, means an aggregate, annual,
compound, gross internal rate of return calculated on the basis of cash receipts and payments together with the
valuation of unrealised investments at the measurement date. Foreign currency cash flows have been converted at the
exchange rates applicable at the date of receipt or payment by the relevant entity.

For the Company's Private Equity Investments, Gross IRR is net of fees and carried interest paid to the underlying
investment manager and/or general partner of the relevant fund. For Derived Investments, Gross IRR does not reflect
expenses to be borne by the relevant investment vehicle or its investors including, without limitation, performance fees,
management fees, taxes and organisational, partnership or transaction expenses. “Net IRR" means Gross IRR less any
expensesborne by the relevant investment vehicle or its investors including, without limitation, carried interest,
management fees, taxes and organisational or transaction expenses. Please note that Multiples of Invested Capital
("MOICs) are presented in this Presentation on the basis indicated.

In certain instances, the Gross IRR shown is a concurrent IRR, meaning a gross annual IRR, calculated as if the first cash
flow associated with all investments started in the same month.

In respect of Apax Funds data - Information with respect to IRRs ,MOICs and TVPIs.

Unless otherwise indicated, any internal rates of return (“IRR") and multiples of invested capital (“MOIC") in this
Information are presented on a “gross” basis (i.e., they do not reflect the management fees, carried interest, taxes, and
other expenses to be borne by investors in the relevant Apax Fund, which in the aggregate are expected to be
substantial). Net IRRs and net MOICs (which may otherwise be referred to in this Information as “TVPIs" (or total value to
paid in capital)) are after all management fees, carried interest and other expenses but do not include taxes or withholding
or certain other expensesincurred by investors directly. “DPI" refers to distributions to paid-in capital. A description of
such fees, “carried interest” and expenses is detailed in the relevant Apax Fund's limited partnership agreements or
offering documents (as applicable), a summary of which will be furnished to each recipient upon request. Recipients of
this Information may also obtain a hypothetical illustration of the effect of such fees, expenses and other charges on such
returns.

APAX Global Alpha

Unless otherwise indicated, any references to “Gross IRR" and “Net IRR" shall mean the aggregate, compound, annual,
gross or net, as applicable, internal rate of return on investments, calculated on the basis of actual investment inflows and
outflows contributed by and distributed to investors. Where presented herein, IRRs and MOICs with respect to unrealized
investments assume that such investments were sold for cash at their indicated unrealized values and the proceeds
therefrom distributed to investors. Actual realized returns on unrealized investments will depend on, among other
factors, future operating results, the value of the assets and market conditions at the time of disposition, legal and
contractual restrictions on transfer that may limit liquidity, any related transaction costs, and the timing and manner of
sale, all of which may differ from the assumptions and circumstances on which the valuations used in the prior
performance data contained herein are based. Accordingly, the actual realized returns on unrealized investments may
differ materially from any returns indicated herein.

In certain instances, the Gross IRR may be shown as a Concurrent IRR, meaning a gross annual IRR, calculated as if the first
cash flow associated with all investments occurred in the same month.

Apax Sector Track Record

The "Apax Sector Track Record” comprises all Buyout investments made by Apax Buyout Funds in Apax Sectors.
“Apax Buyout Funds” include Apax X (“AX") - consisting of two euro denominated vehicles (“AX — EUR" and “"AX —
EUR SCSp”) and a US dollar denominated vehicle (“AX — USD"); Apax IX (“AIX") - consisting of a euro denominated vehicle
(“AIX = EUR") and a US dollar denominated vehicle (*AlIX — USD"); Apax VIII (“AVIII") - consisting of a euro denominated
vehicle ("AVIIl - EUR") and a US dollar denominated vehicle (“AVIII — USD"); Apax Europe VII (“AEVII"); Apax US VII, L.P.
(“USVII"); Apax Europe VI ("AEVI") and Apax Europe V ("AEV"). Apax Buyout Funds have made 197 investments in
aggregate. For these purposes an investment made by more than one Apax Fund at the same time is counted as one
investment. Six buyout investments presented in the Apax Sector Track Record were made by Apax Buyout Funds
alongside Apax Excelsior VI (“ExVI") or Apax Europe IV (“AIV"). Invested and realised capital attributable to ExVI and AEIV
in these investments has been included in the Apax Sector Track Record, representing less than c.1% of the total
invested capital presented herein. "Buyout investments” have been categorised based on their size, risk-reward profile,
growth potential and cash flow generation ability and potential. 147 of the 197 investments made by Apax Buyout Funds
are Buyout investments. The remaining 50 investments made by Apax Buyout Funds are growth and venture investments
which have been excluded to reflect the current investment strategy of Apax Buyout Funds. There are no growth and
venture investment in AlX, AVIII or AVII. "Apax Sectors” include Tech, Services, Healthcare and Internet/Consumer. 115
of the 147 Buyout investments made by Apax Buyout Funds were made in Apax Sectors. The remaining 32 Buyout
investments made by Apax Buyout Funds are in various legacy media and consumer sub-sectors and other non-
Apax Sectors which no longer form part of the investment strategy of Apax Funds. These deals are excluded from
the Apax Sector Track Record.
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Disclaimer and notes

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, INWHOLE 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")) ORINTO 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 represents the annual report of AGA. 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 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.

Performance information in this report covers a range of periods as stated. Please note that recent events arising from the global
Covid-19 pandemic have caused significant disruptions, illiquidity and volatility in the global capital and financial markets. Views and
other forward-looking statements expressed in this report may therefore be based upon assumptions that are likely out of date, and
accordingly, recipients should attach correspondingly qualified considerations to all performance information in this report and should
note that actual performance information may be lower than the performance information reflected in this report.

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-
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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 orimplied 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: 28 June 2022
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