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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").

n EU jurisdiction under the EU's Alternative Investment Fund Managers Directive (2011/61/EU).

/

This Presentation is not intended to be marketing as defined j

Date: 22 May 2019 //
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Today’s agenda

09:15

11:15

Introduction and welcome
Portfolio update

Investment environment

Apax’s private equity approach
Private Equity Spotlight: IT Services
Q&A panel

End

Tim Breedon
Ralf Gruss
Salim Nathoo
Salim Nathoo

Rohan Haldea

Chairman, AGA

COOQ, Apax Partners
Partner, Tech & Telco
Partner, Tech & Telco

Partner, Tech & Telco



Updates since last AGA Capital Markets Day

- - - - - -
- - -
- - -

2019 AGM took place on 7 May 2019: all proposed resolutions approved and directors re-elected

Continued commitment of board to promote the Company’s long-term success and accountability
to shareholders through the highest standards of corporate governance =

- Board formally met 5 times during 2018

3rd lock up release in June 2018 increasing free float to 60% of share capital

AGA became constituent of the FTSE 250 index in December 2018

Strong portfolio performance: 17.2% Total Return over the twelve months to 31 March 2019.
Adjusted NAV of fund increased to €988.2m

Paid dividend in line with strategy to distribute 5% of NAV to shareholders annually
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Strong Total NAV Return of 17.2%
Portfolio performance update at 31 March 2019

Apax

GLOBAL ALPHA

1Q19 LTM
Total NAV Return!

17.2%

2018 dividends in
% of NAV

5.0%

Adjusted NAV per share

€2.01/
£1.73

1Q19 LTM Private Equity
Total Return?

31.7%

1Q19 LTM Derived Debt
Total Return?

11.1%

1Q19 LTM Derived Equity
Total Return?

1. LTM = Last Twelve Months. Total NAV Return means the movement in the Adjusted NAV per share over the period plus any dividends paid. Total Return reflects the sub-portfolio performance 6
on a stand-alone basis. It excludes items at overall AGA level such as cash, management fees and costs. Constant currency Total NAV Return 11.5%; constant currency Private Equity Total

Return 27.0%,; constant currency Derived Debt Total Return 2.8% and constant currency Derived Equity Total Return (19.0%)



Portfolio currently weighted towards Private Equity Aan

Invested portfolio at 31 March 2019

Invested Portfolio

BUSINESS SOFTWARE

of
Total NAV

A

AssureaPartners.m-_

2

Acalitv™

1. Excludes cash and cash equivalents, revolving credit facility drawn and net current assets, including these the NAV and Adjusted NAV is €988.2m. The performance fee reserve was €0.3m at
31 March 2019

GLOBAL ALPHA



Recent private equity deals absorbing exit distributions — healthy balance sheet Aan

Portfolio activity and balance sheet GLOBAL ALPHA

Liquidity commitments and expected cashflows At 31 March 2019 (€m)
In the next 6 months Full Exits
5\ €459m
Expected =]P
A S Derived
distributions 1 Sure artnersmc Investments

Expected distributions

= eXxact ’
Acelitv”
BUSINESS SOFTWARE

€252m

~> w A
Paycor /2o b,

Committed and AD

(3]
4]
c
)
=
=
€
= £
Tg ‘ r BALTIC S
W invested? o8 BGG CLASSIFIEDS z Revolving
% tI’CIde I'—f Hea]_th]_u_'[‘n GROUP §_ credit facility
8 e
& )) % 140 g
i o =
fractab i :
ractabee geniussports INMarsat s :
S 8
3 Cash & NCA's 5
5 28 o
Other 1
1. Represents expected distributions to be received by AGA for deals closed in 2Q19 and 3Q19 as well as certain dividends expected to be received from the portfolio companies. Based on latest information 8

available at 17 May 2019

2. Represents AGA’s share of the underlying Apax Funds capital call facilities drawn (used to bridge capital calls to fund both investments and expenses) at 31 March 2019 and new investments committed and
funded post March 2019 by the Apax Funds. Based on latest information available at 17 May 2019

3. Includes recallable distributions received from the Apax Funds



Dividends paid in line with strategy
Dividend pay-outs and coverage

Apax

GLOBAL ALPHA

Dividend payments Return contribution
% of NAV pence per share in pence per share
+50%
2.5% 5% 5% 5%
8.08p 8.41p 8.45p

2015 half- 2016 2017 2018 Share price at IPO Share price and dividends
year as at 20 May 20192

Dividend coverage!
July 2015 — March 2019

Income

€97m

1.  As AGAis a Guernsey-based company there is no income test for dividend. AGA must satisfy a cash flow and viability test in order to pay dividends

2. Closing share price at 20 May 2019
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Strong contribution from portfolio companies’ underlying earnings growth Aan
Private Equity valuation drivers LTM to 31 March 2019 propRE At

Return before FX: 27.0%

1 2 3 4
S
0,
S 29.5% e 0.3% 4.7%
5 1
0.1%
S} (9.0%) {04
GL) (8.5%)
o
a
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 AEVIl 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 leading to healthy earnings growth of 14.2% LTM average EBITDA growth

2 ) Movements in net debt driven by portfolio company M&A

Average levels modest at 3.9x net debt / EBITDA multiple

Changes in comparable valuation multiples and premium valuations achieved on exits are the key driver

Exact and AssuredPartners exits contributed 5.7% to movement

Key Performance Drivers
w

4 ) Increasing Private Equity valuations driving carried interest accruals

1. Represents movement in all instruments senior to equity

2. Movementin 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

3. Mainly dilutions from the management incentive plan as a result of growth in the portfolio’s value

4. Performance fee adjustment accounting for the movement in the performance fee reserve at 31 March 2019



Premium valuations achieved across funds Aan
Exit uplifts in Private Equity portfolio and valuation approach cropataTERA

Average Fund valuation uplifts! to Unaffected Valuations? Valuation approach (comps)

Number Average Fund ! .

of exits3 valuation uplift? = Trading
= Transaction

Apax Europe VI 0 54 ® Trading & Transaction
(0]
Companies m Share Price

m Other

Apax Europe VI 19 23%

Apax VIII 10 21%

2019 Private Equity exits signed to-date Valuation Metric

Unaffected Valuation date Uplift* = LTM EBITDA
\ LTM EBITDA-Capex
AssuredPartnersa. December 2018 1 5% = LTM EBITA
@ 54 m L TM EBIT
December 2018 o) : = LTM Revenue
34% Companies o NTM EBITDA

° NTM Revenue
0 |
» March 2019 1 A) Qﬂ\‘ m Share Price

m Other

Acelity

Note that Apax Europe VIl signed an agreement to sell Acelity in May 2019 which remains subject to
customary closing conditions.

1. Average Fund valuation uplifts are weighted by the total fair value of the Unaffected Valuations. It includes full and signed exits (Acelity in AEVII and AssuredPartners and Exact in AVIIl) 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 being
signed that the Apax Funds incorporated the expected exit multiple into the quarter end valuation)

3. Full and signed exits (Acelity in AEVII and AssuredPartners and Exact in AVIII) 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



Majority of portfolio with strong performance or in line with expectations Aan

. . - ) . . GLOBAL ALPHA
Top 30 Private Equity positions’ operational performance by vintage at 31 March 2019
Vintase 2010-2014 2015 2016 2017 zo(lstarl‘ld 2?13313
& 11% invested? 33% invested? 17% invested? 24% invested? n;eriof;zsce)y
: : : :
ir::éggfer ormance COLE HAAN idealizta t\ ThoughtWorkS
expectations . A = = ENGINEERING / AUTHORITY®
! E AssuredPartners L—I / TR ANDS
5 BOATS GROUP tosca
:A e~ ity l“‘: m a—— ’
o
On track e ’ "Software genius sports
) 1 J Solutions
Quality Distribution Duck Creek . .
% TINVITT ’ Technologies C;E CANDELA P >
s EVRy MATSHES aycor
O * NEURAXPHARRM '
= _ )N: N 1 -,
9 WshrRamCry € 3 Untabs @
safetykleen (. Hea]ﬂlllm
ERERIER

GUOTAI JUHAN SECURITIES

Behind expectations
A wehkamp vyalre attenti ¢< KEPRO

MEDICAL INTELLIGENT VALUE

PSAGOT

Significant issues

Note: Allocations are based on operational performance, not valuations. Logo positions are not a reflection of operational performance in comparison to each other within a particular “bucket”.
Allocations have been prepared on the basis of the Investment Adviser’s current view of operational performance and are not a guarantee of future performance 13
1. Unilabsis also in Apax Europe VI Fund

2. Percentage invested is on the basis of AGA’s Private Equity Gross NAV of €797.0m which excludes the revolving credit facility and carried interest. Top 30 represents 92% of total Private Equity Gross NAV
3. Thisincludes all investments closed from 1 January 2018 to 31 March 2019. Represents 6% of total Private Equity Gross NAV

Represents deals sold. AssuredPartners and Exact both signed in February 2019 and closed in May 2019. Acelity signed in May 2019 and is expected to close in 3Q19. Sale of Acelity is still subject to customary
closing procedures






Strong returns from recent debt vintages Aan

GLOBAL ALPHA

Derived Investments track record

Derived Investments strategy Portfolio rationale Debt Investments IRR by vintage (constant currency)?!
* “Derived” from private equity insights * “Liquidity” buffer for capital awaiting Invested
investment in Private Equity (€Em) 148 227 84 129 110
* Global investment approach following
sector strategy of Apax * Minimises cash drag S
* Predominantly investments in debt and ° Interest and dividends generate cash Fom o :15.2%5
(listed) equity income at level of fund to support 10.4% ! :
dividend

Debt

* Potential to generate attractive risk-

adjusted returns 2014 2015 2016 2017 2018

o . Gross IRR, constant currency
* Leverages Apax Partners’ insights and

expertise in non-private equity
investment opportunities

L Gross IRR excluding Answers and FullBeauty

Equity Investments IRR by vintage (constant currency)?!

Staffing and execution

Invested
(€m) 101 32 101 122 96
* Three dedicated team members and one
trade execution professional?
24.5%
* Joint deal teams with members of capital -
2 46.9%
markets and PE sector teams = .
o 17.6% S
i} (0.5%)
* Investment recommendations by
Investment Committee comprised of 2014 2015 2016 2017 (12(?%;)

senior partners (including co-CEQ’s)
. Gross IRR, constant currency

Gross IRR excluding Answers and FullBeauty

1. Vintage of each investment defined as the year of its first cash flow. Follow-on investments are included in the vintage of the original investment. Equity received as recovery during the restructuring of a 15
prior debt investment is included in the vintage of the initial debt investment, however is shown as part of the Derived Equity portfolio returns to be consistent with general AGA reporting practices. Gross
IRR calculated on a constant currency basis, where the underlying cash flows are re-translated to euro based on the FX rate of the initial cash flow for each respective investment. Additionally Gross IRRs
also calculated on a concurrent basis, see Endnotes for further details

2. Three dedicated deal team members are employed by the Investment Advisor, and the trade execution professional is employed by the Investment Manager Apax Guernsey Managers Limited



Expect more cautious approach
Equity performance

Key observations

Recent losses in Derived Equity created unwanted
return volatility for AGA

Losses in last twelve months! driven by:
General market volatility in 2018

market dislocations (e.g. Indian non-bank financial
sector where AGA invests)

operational performance below expectations in a
number of positions

1. Represents LTM Total Return to 31 March 2019

Apax

GLOBAL ALPHA

Outlook

More cautious on equity opportunities due to a number
of risks (trade wars, Brexit, China etc.)

Bar is high:

seek opportunities through market dislocations in
times of high volatility; and/or

in opportunities where the Apax private equity
experience allows for a clear alpha insight

16



Strong performance since 2016 Aan

GLOBAL ALPHA

AGA's consistent debt investment track record

l 2014 l

2015 i 2016 i 2017 i 2018 |

31%

27%
25%

21% 21% 20%
18% 18% 19% 189 19%
16% 16% 16% 159
14% 14% 4% 15% 1495 W 14% 15% 149, 15% 1 1% L 15%
11% 11% 9% 8% 12% 119 11% M 11% B 12% 12% 109 o 12%
8% .
0,

0%

| m o

l l €469m? of capital deployed since
\. } IPO up to 31 March 2019

(33%) (39%)
§ £E 22 RS H g QLsE PL R 5285 LR85 5 LQ2Y LS5 L5888 8LEQYT LS 2I T EE 5L
- o B S © c © = 8 S 2 2 5 9 5 S © O o = 2 g c @ 2 £ o O 2 5 x 5 ® 9 g 8 9 ©
c 5 Y £ 7 & ¥ z o W L @2 -3 c ¥ < > 2 8¢ £ v > 2 o @ - © 8 E £ 5 O X & S w <& o < 2 > 2z
© N © @ 2 T S g X = £ 5 5 &5 ® £ = 35 c 2 o g = = X O < 5 N 9 T 9 = £ ®©® 32
2 E @ 5 2 3 5 3 g we o8 s 8% 85 @t 2 o > o S 2 235 5 2 - 938 2 T S o &
o ©® + o o = 2 o g P S o 2 o g *¥ 5 9 o o T 0 A £ °c H ¥ C L o0 o o = 3
< S c a g = 3 w oo 2 - - a e 5 g
= 35 —_ ©
5 Z 2 G s 3 8
o T < © £ < o
3 »
. . . L_)
M Pre-IPO unrealised investments since 2012 !
B Pre-IPO realised investments
B Unrealised investments since IPO
B Realised investments since IPO
Gross IRR is shown in constant currency. Local currency cashflows converted to euro using FX rates 4. Includes initial second lien and new second lien term loan, equity and warrants received upon
of the first cashflow for each respective position emergence in Feb 2019 17
1. ASM = Advantage, Sales & Marketing 5. Asat 31 March 2019. Excludes assets received as part of debt restructurings of Answers,
2. Includes first lien and second lien investments made in 2014 and second lien term loan, equity Rue21 and FullBeauty

and warrants received upon emergence in 2017
3. Included first lien and second lien investments made in early 2015



A strong portfolio with momentum Aan

GLOBAL ALPHA

Conclusion

Conclusion

Strong Private Equity returns driven by operational performance

Successful private equity exits crystallising value from the portfolio for AGA shareholders
Healthy Derived Debt Portfolio

Aim to reduce volatility in Derived Equity

Strong balance sheet has liquidity available to take advantage of investment opportunities

18



LOBAL ALPHA

aX{

. Ap

.
» o
.
s -
. - \
°
-
.
5 _ O\
. N
b . . @
\ - .oo» ooooooooooo e eTe e o s e @
= etiiel o 9 e a° © ® o o o o e s e o o = e v S e=e o o o e . ege o * ° ee
: = E=
R
-
- L
® © o o_o o o @ o o © o o 8 e o I Y T T S T T T SR R S S L YUY S



Macro economic backdrop remains benign ... Aan

GLOBAL ALPHA

GDP growth?

% year-on-year growth

Interest Rates? Recent public market volatility?

BAML single B yield to worst VIX
9.4% 9.4% 40
35
2.7 7.3%
2.5
6.2% 30
2.0 25
1.9 1.9
1.7 20
15
10
¥ 3 ¥ g ) 2 S 2 Jun 18 Sep 18 Dec 18
- - c 35 < I I I I
& - & & - &
us EU us EU

1.
2.
3.

Source: IMF WEO update forecast of 2019 real GDP growth as at January 2018, July 2018 and January 2019, EU represent Euro area 20
Source: ICE BAML single B yield to worst. December 2007 and January 2019
Source: Factset. CBOE Volatility Index



... but there are reasons to be cautious Aan

GLOBAL ALPHA

Populism?
US Net Wealth Shares

45% Inequality trends began
in the mid-1980s

40%

35%

30%

25%

20%

15%

10%

5%

0%
1920 1940 1960 1980 2000

Top 0.1% Bottom 90%

2020

China vs US? Debt cycle?
Real GDP (USD trillion) Public and private US debt as % of GDP
25 400%
350%
20
300%
15
250%
10
200%
> 150%
0 100%
1990 2000 2010 2020 1920 1935 1950 1965 1980 1995 2010

e China == United States

1.
2.
3.

Source: https://wid.world/country/usa/
Real 2015 USD, source: HIS
Source: post 1946 from FRED

21



PE Investment Environment in Developed Markets
Macro is still good but slowing — consolidation stories remain a focus

Apax

GLOBAL ALPHA

Environment Themes

US macro still fine but starting to suffer from trade issues
Earnings growth slowing as tax sugar rush is abating
Monetary policy more accommodative than thought
signs of a recession not yet obvious

Debt markets had a stronger rebound than equity markets in Q1
2019

Macro generally looks fine but slowing

Price levels lower than US in public markets - but not so much in
private ones (lots of money, few deals)

UK
Italy

Significant exposure to trade war risk in particular in Germany
(and thus for EU as a whole)

Consolidation stories
Synergies
Tuck-in value arbitrage

Corporate carve-outs/orphans; other
under-managed situations

P2Ps

Consolidation plays

In UK, focus on international plays or
under-appreciated situations

P2Ps

Recent examples

) AuTroRTY
>
Paycor

WIZELINE
ThoughtWorks’

e genius sports

il'soLiTa

MATCHESFASHION.COM

MODERN LUXURY SHORPING

Apax Analysis. See Disclaimer on “forward-looking statements” for a description of certain risks and contingencies relating to forward-looking statements in this presentation 22



Investment Environment in RoW Markets Aan

GLOBAL ALPHA

Some trade war and FX exposure, but valuations are generally reasonable

Environment Themes Recent examples
* Macro slowing down * Digital/online (multiples lower than in the .
— Trade war West despite higher growth rates) ;Eﬁlé‘gb SoYoung
— Debt burden/defaults * Pre-IPOrounds

*  Public market valuations are attractive

*  Private Equity market appears to be growing rapidly, many
more opportunities than in the past

I
@ *  Macro remains favourable * Healthcare -4 -
—— | _— | 12
* Election ahead creates some political volatility * Niches of value e.g. ITO Hea].th].um

* Least exposure to trade war of all large economies

*  Optically expensive, but less so in mid-market fraCta L o

* Transactable

I . - o
ﬁ *  Valuation-growth/macro combo amongst the most * Conglomerate break-ups/ attentl ..==.
— attractive globally corporate carve-outs Bum oo

Global© *

Smart Cross-Border™

trademe @&

* Election ahead creates some political volatility

N [ Z

NV

*  Solid macro story

*  Provides diversification

Apax Analysis. See Disclaimer on “forward-looking statements” for a description of certain risks and contingencies relating to forward-looking statements in this presentation 23
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The Apax strategy of “good to great”

Apax

GLOBAL ALPHA

Upper Mid-Market

<S1bn

Median deal Enterprise Value

Global Flexibility

Sub-sector Insights

>

<

Virtuous cycle Apax offices

Good to Great journey

Relative Transformational
value focus ownership

Operational Value Add

Digital acceleration at core

25



Apax’s transformative approach to investing

Ap

aX

GLOBAL ALPHA

Pricing

Extrapolative

High prices justified
by sustained growth ¢ ¢

IRR-centric:
Predominantly one lever: EBITDA growth

Transformative

Good to great: buying solid
businesses with a clear thesis
around improvements 2%

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?

26



How do we achieve this?

1.

Sectors Geographic flexibility and global platform?

F

Consumer

(%]

] L

2 S

S <

] =

n ©
]
I

North
America

~40%

]
|
L

By number of investment professionals focusing on deploying Global Buyout Funds by region

Apax

GLOBAL ALPHA

Operational Excellence Practice

Core Functional Verticals

Digital
Acceleration

Technology &
Operations

Sales &
Go-To-Market

Margin
Expansion

Carve-outs &
Integration

Human Capital
Management

27



Sub-sector approach drives investment activity Abpa)
Examples covering majority of capital invested by AVIIl and AlIX CLOBALALPHA

(31 March 2019)

Total No. Total Invested
Deals? (€bn)? AVIII & AIX deals
> [~ g
Paycor ~ S
Software 10 3.1 genius sports
* Duck Creek Technologies m
Digital Marketplaces? 9 2.7 BOG i trademe @ POl SROY" jdealista
. . fractabee  ThoughtWorks &8, eenme
IT Services / BPO 2.5 - ..
EVRY ZenSar  Globallogic
Outsourced Sales & 5 21 ;\ o.:.'a'n%elis
Marketing Services* ' AssuredPartners.. P
‘-_I e
sa Kleen 1)
Route-Based . L7 tosca @ e QQ'
isti i i i 4 ’ o:a.:fe is e
Logistics / Distribution 5 I GARDANORLD

y 1~

Medical Devices 5 1.8 He altlrnurg, ¢ CANDELA VyOIr'e‘”

M EDICATL

Please refer to Endnotes for further information. Proforma adjusted for 1. Track record includes buyouts in Apax sectors invested by Apax Buyout 3.  Includes two ADF IT Services investments

closed investments into Trade Me, Assured Partners, follow-on into Funds and all investments made by ADF 4.  Azelis included in both Route-Based Logistics / Distribution and 28
Authority Brands, and signed investments into Baltic Classifieds and 2. Digital Marketplaces includes four Marketplaces deals (Consumer) and Outsourced Sales & Marketing Services

Inmarsat (adjusted for fund hold) post March 2019 four Digital Marketing Services deals (Services), and one ADF

marketplaces investment



Geographic flexibility provides broad canvas Aan

GLOBAL ALPHA

Digital Marketplace investments since 2007

TRADER =AvtoTrader BOG fe

2011

2007 2019

SouFun

2010
1dealizta i
2015 %E%
Ehur1k11:ha;c<>nn€§9
Comprehensive. Objective. Free. SOYOUI’lg
2009 2017
BOATS GROUP ¥
_—_— J/
2016 trademe @&

2018

Note: Trade Me was signed in 2018 and closed post March 2019. Baltic Classifieds Group signed post March 2019
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Majority of capital is invested in sub-sectors with significant prior expertise Aan

GLOBAL ALPHA

(31 March 2019)

Total No. Deals?

AVIII & AIX* Software 10 #= *
= R 4
Other sub-
sectors E—_ * ‘*) O
igi — D>
Digital Marketplaces3 9
y ez
L X" o
-
E ‘a\ ®
€131bn IT Services / BPO4 12 —
/ ' ' All ‘eﬁi
w =
IOutsourced Sales & Marketing Services® 5 & G
&= +~‘ 2 @ ()
Route-Based Logistics / Distribution® 8 = W
a)S
wr
Medical Devices 5 #= % AR
— W W

Pro-forma adjusted for closed investments into Trade Me, AssuredPartners, follow-on into Authority Brands, and signed investments into Baltic Classifieds and Inmarsat (adjusted for fund hold) post March 2019.
1. Calculated in combined cost in euro for AIX and AVIII 30
2. Track record includes buyouts in Apax sectors invested by Apax Buyout Funds and all investments made by ADF
3. Digital Marketplaces includes four Marketplaces deals (Consumer) and four Digital Marketing Services deals
(Services), and one ADF marketplaces investment
4. Includes two ADF IT Services investments
5. Azelisincluded in both Route-Based Logistics / Distribution and Outsourced Sales & Marketing Services



3 Continued investment in Operational Excellence Practice

Apax

GLOBAL ALPHA

Functional experts

with digital acceleration at core

—@&)

Digital
Acceleration

2008

Technology
& Operations

2010

Gad

Margin
Expansion

2012

ApaXx

Proprietary Technologies

En

Digital Insights

(G0

e

Carve-Outs
& Integration

2016

Human
Capital

2017

Sales &
Go-To-Market

2018

Apax il

Spend Insights

[Gh a<
Al / Machine Operational Vendor
Learning Support Finance Management
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Exact Apax

. GLOBAL ALPHA
Deal Overview

Deal Statistics

Date of First Investment:

February 2015

BUSINESS SOFTWARE

Company Description

* Founded in 1984, Exact is a leading provider of

cloud-based and on-premise business software
and services for SMBs

Differentiated industry-specific functionality for
the manufacturing, wholesale & distribution and
professional services sectors

Over 400,000 companies use Exact’s market-
leading software

Headquartered in Delft, Netherlands and has
1,500 employees across offices in 15 countries

Total Apax Funds Investment:

€329m

Gross MOIC at Exit!:

4.0x (€)

1.

Signed exit in February 2019. Refer to Endnotes for further information
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Core investment thesis has played out

Apax

GLOBAL ALPHA

Core Thesis At Entry - 2015

Market Leader Poised to Gain Share

BUSINESS SOFTWARE

Proof Points - 2019

Market Leader for
Multiple Decades

*  Benelux market leader since 1984

* 200,000 customers

*  No.1 provider of ERP software to SMBs in the Netherlands

*  40% of Dutch accountants endorse Exact

Market Shifting
to Cloud

Netherlands SMB Accounting Software Market

€347
Cloud €102

On-Premise

2014 2019

Exact’s Leading Cloud
Product Positioned to
Gain Share

Netherlands Online Accounting Software Market

v Now 400,000 customers

v 86% of SMBs either use cloud
or indicate desire to switch

v Market share of 39% among
businesses working with an
accountant

Sources: OC&C and Rabobank
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Attractive entry multiple

Apax

GLOBAL ALPHA

Historic Total EV / LTM EBITDA (x)

15.0x

11.7x

0.6x
]
Multiple Add-back Adjustments
reported in of international and other
company cloud losses

press release

l

Apax Deal Team’s analysis

Apax's Adjusted Entry
Multiple

Trading comparables

Comparable public companies!

13.7x

Sage

BUSINESS SOFTWARE

20.0x

12.3x

Intuit SAP

Source: Deal Team Analysis
Source: FactSet
1. At December2018
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Value creation bridge Aan

GLOBAL ALPHA

BUSINESS SOFTWARE

Gross MOIC bridge?

4.0x

1.0x

Entry EBITDA growth Multiple expansion Cash flow Dilution in shareholding Fair Market Value
(Feb-15) (Feb-19)
Source: Deal Team Analysis 35

1. EUR MOIC bridge. Refer to in Endnotes for further information
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Apax
Endnotes pa

Endnotes
References to “Apax Funds”

Private Equity Funds advised by Apax Partners LLP to which AGA is committed are Apax IX - consisting of a euro tranche (“AIX— EUR”) and a US dollar tranche (“AIX — USD”), Apax Digital Fund (“ADF”), AMI Opportunities Fund
(“AMI”), Apax VIII (“AVIII”) — 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 AIX, AVIII, 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 expenses borne 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 for Apax Funds and same day for Derived
Investments held.
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