


WHO
WE ARE

Apax Global Alpha Limited ("AGA", "Apax
Global Alpha" or the "Company")is a
closed-endedinvestment company that
invests in a portfolio of private equity funds
advised by Apax Partners LLP ("Apax"). It also
holds debt and equity investments ("Derived
Investments") which are identified as a direct
result of the private equity investment
process, insights, and expertise of Apax.

The Company has a Premium listing and
is a constituent of the FTSE 250 Index
(LSE: APAX).

ADJUSTED NAV?

€1.4bn

71% PE/29% DI

1. Adjusted NAV is an Alternative Performance Measure
("APM"). It represents NAV of €1,392.2m adjusted for
the performance fee reserve of €0.0mat 30 June 2022.
Further details canbe seen on page 26.
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OUR
OBJECTIVE

Our objective is to provide shareholders with
superior long-term returns through capital
appreciation and regular dividends.

AGA aims to build and maintain a global
portfolio of investments across four core
sectors, delivering sustained value across
economic cycles. Our unigue business model
allows shareholders to access high-quality
companiesinthe Tech & Digital, Services,
Healthcare and Internet/Consumer sectors
through the private equity funds advised

by Apax ("Apax Funds") as well as via
directinvestments.

TARGET ANNUALISED
TOTALNAV RETURN

12-15%

TARGET DIVIDEND YIELD P.A.

5%

OF NAV

OUR INVESTMENT
APPROACH

Ourinvestment approach provides investors
with direct access to Apax's 78 portfolio
companies across four core sectors andin
coveted categories. Investorsin AGA are
therefore able to benefit from the Apax
"mining hidden gems" and transformational
ownership strategy.

AGA also holds a focused portfolio of debt
and equity investments that provides
additional liquidity and flexibility for the
Company with the aim of generating superior
risk-adjusted returns.

SECTORS

/

INVESTMENT ADVISOR
INVESTING EXPERIENCE

nearly 5 O years



Overview

Apax Global
Alpha Limited

provides shareholders with unigue access
to a diversified private equity portfolio
across four core sectors, aswell as a
focused portfolio of debt and equity
investments, derived from the insights

gained by the Apax team.
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INVESTMENT CASE

Why invest
in AGA?

Unique Private Equity access

AGA providesinvestors withaccessto 11
Private Equity Funds advised by Apax,
which contain an actively managed
portfolio of investments. Value creation
is achieved through sector focus,

digitalisation, transformational ownership,

and operational value-add.

Private Equity portfolio companies
asat30June 2022

Sector-driven strategy

AGA focuses on four attractively
positioned and dynamic sectors,
benefiting from accelerating changesin
global trends: Tech & Digital, Services,
Healthcare, and Internet/Consumer.

Sectors

Attractive netreturns

AGA targets Total NAV Return of 12-15%,
including a dividend target of 5% of NAV
per year, aiming to generate both capital
appreciation and an attractive level of
dividend income for investors.

5-year Annualised Total NAV Return®

Differentiated Derived Investments
approach

AGA employs a portfolio of primarily
debtinvestments to manage capital
notinvestedin Private Equity. This
provides liquidity and flexibility for the
portfolio while generating enhanced
risk-adjusted returns.

Derived Investments
asat 30 June 2022

Accesstoa
diversified Private
Equity portfolio
across four global
sectors



KEY HIGHLIGHTS

H1 2022 KEY HIGHLIGHTS

Overview 03

H1 2022 Total NAV Returnt

H1 2022 dividends

Adjusted NAV?as at 30 June 2022

Adjusted NAV? per share as at 30 June 2022

AGA'S INVESTED PORTFOLIO AS AT 30 JUNE 2022

TOTAL RETURN?®

H1 2022

/1o

PRIVATE EQUITY

2 /% 2%

DERIVED DEBT DERIVED EQUITY

INVESTMENT LIFE CYCLE

Investment >

Transformation >

Realisation

Private Equity

(5.7)%

5

New investments

¢ Tech &Digital

¢ Services

¥ Healthcare

¥ Internet/Consumer

15.8%

LTM EBITDA growth

19.1%

LTM revenue growth

2

Exits

(including significant partial exit)

¢ Tech &Digital 1
¢ Services =
¢ Healthcare 1

¢ Internet/Consumer =

Derived Investments

3.4

Derived Debt

Derived Equity

2

New investments

¢ Derived Debt

Derived Equity

2

Full exits
¢ Derived Debt 1
Derived Equity 1

—-

. Total NAV Returnis an APM. It means the return onthe movementin the Adjusted NAV per share over the period plus any dividends. In constant currency terms the Total NAV return was (8.9%).

Further details can be seen on pages 26 and 45. 5-year annualised returns represent IRR returns based on the Adjusted NAV and dividends paid in this period
2. AdjustedNAVisan APM. It represents NAV of €1,392.2m adjusted for the performance fee reserve of €0.0m at period end. Further details can be seen on pages 26 and 44
3. TotalReturnis an APM. It reflects the sub-portfolio performance on a stand-alone basis. It excludes items at overall AGA level such as cash, management fees and costs. For details of calculations

used see the glossary on page 45



04 Apax Global Alpha Limited / Interim Report and Accounts 2022

CHAIRMAN'S STATEMENT

Resilient

performance

in volatile
markets

OVERVIEW

Our sector-based strategy
focused on business improvement
and value-creation drove positive
operating performance across the
portfolio. However, weaker
markets and lower valuation
multiples resulted in a modest
declinein Net Asset Value.

The economic recovery from the pandemic
cametoendinearly 2022. Russia's invasion
of Ukraine furtherimpacted supply chains
which were already suffering from the
knock-on effects of global lockdowns during
Covid. Inflation turned out to be higher

and more persistent than some market
participants had predicted, and central
banks have responded (arguably belatedly)
by tightening monetary policy inthe US

and Europe in the face of already slowing
economic growth. With further interest
raterises predicted, and the fear that major
economies will fallinto recession, markets
performed poorly in the first half of 2022:
the declineinthe S&P 500 index over this
period was the largestin over 50 years.

Against this backdrop, |am pleased to report
that AGA's mature and well-diversified
portfolio has proved resilient. Our balance
sheet and liquidity position remain strong and
have allowed us to continue to commit capital
to Private Equity.

Results

The Company delivered a Total NAV Return
of (3.5)% in the first half of the year. Exposure
to dollar-denominated assets was beneficial
as the US currency appreciated relative to the
Euro.Inconstant currency terms, Total NAV
Returnwas (8.9)%.

Total Adjusted NAV was lower at €1,392m
and Adjusted NAV per share decreased from
€3.02 (£2.54) at 31 December 2021 to €2.83
(£2.44). Dividends totalling €37m were paid to
shareholdersin April 2022.



The Private Equity portfolio delivered a Total
Return of (5.7)% ((11.4)% in constant
currency), with the decline driven primarily by
valuation multiples used to value the portfolio
together with lower share prices of the
publicly guoted portfolio companies, which
offset strong underlying earnings growth.

Derived Investments were resilient and
achieved a Total Return of 2.2% ((4.6)%
constant currency) compared to significant
declinesin debt and equity markets.

Private Equity update

The majority of the portfolio (71%) is
invested in Private Equity. AGA is anindirect
shareholder in a portfolio of 78 Private
Equity portfolio companies. These portfolio
companies overall have performed well
despite the turbulent market conditions.
This performance reflects an emphasis

on fundamental business improvement

as opposed to simply relying on cyclical
growth or financial engineering.

Unsurprisingly, new deal activity has been
lower during the first six months when
compared to last year, reflecting market
uncertainty as well as sellers needing to
adjust valuation expectations. The Apax
Funds however remained active buyers,
completing five new investmentsinthe first
half of 2022 and, on a look-through basis,
AGA deployed €51m.

With markets generally subdued, it was
pleasing to see that the Apax Funds
completed two full or significant partial exits.
These exits were achieved at a significant
average uplift of 15% to prior unaffected
carryingvalues.

The Private Equity portfolio remains well
diversified across sectors and investment
vintages. The Board believes that the
combination of a strong existing portfolio
together with aninvestment strategy
which focuses on fundamental business
improvement positions the Company
well, and the current market environment
is expected to produce opportunities to
deploy uninvested capital profitably.

Derived Investments update

In line with our investment strategy, AGA
aims to invest capital not deployed in Private
Equity into a portfolio of predominantly
debtinvestments to minimise cash
dragand achieve attractive returns for

the Company. At 30 June 2022, 92% of

the Derived Investments portfolio was
invested in Derived Debt, and the remaining
8% was invested in Derived Equity.

Investments in the Derived Debt portfolio
benefit from the deep sector expertise of
Apax Partners and focus on businesses with
strong market positions, pricing power, and
healthy margins/low operating leverage.

97% of instruments in Derived Debt are
floating rate, making the Company a
beneficiary fromtherising interest

rate environment.

Liquidity, commitments, and funding
AGA's liquidity position remains healthy.
Inlight of uncertain markets and

pending Private Equity calls to fund new
investments, the Company is maintaining

a higher cash balance when compared

to prior periods: AGA's net cash position
after netliabilities at 30 June 2022 was
€150m, representing ¢.11% of NAV.

During the period, the Board also decided
toincrease the revolving credit facility from
€140mto €250m. This reflects the increased
size of the Company, as well as the greater
proportion of the Invested Portfolio now
invested in or committed to the Private
Equity portfolio.

Net cash, together with the undrawn
facility and capitalinvestedin Derived
Investments, leaves AGA with resources
of €765m and therefore well-positioned to
meet future Private Equity calls. Undrawn
commitments, including recallable
distributions from the Apax Funds,
amountedto€1,152mat 30 June 2022.

In assessing the size of any new
commitments, the Board, on the advice of
the Investment Manager, appraises potential
scenarios in relation to the economic
environment, the returns achieved by the
Apax Funds, their investment pace, and the
likely timing and value of realisations.

During the period, AGA committed to

the Apax Global Impact fund ($60m), the
Apax Mid-Market Opportunities Il fund
($40m), and the global buyout fund Apax Xl
($700m, split 70:30 between the fund's
US$ and Euro tranches).

Apax Xl will continue the Apax Funds’
established strategy of investing in buyout
opportunities globally across four core
sectors: Tech & Digital, Services, Healthcare
and Internet/Consumer.
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Dividend

Inline with AGA's dividend policy to distribute
5% of NAV each year toits shareholders,

the Board has approved an interim dividend
for 2022 of 6.00 pence per share. The
dividend will be paid on 23 September 2022
to shareholders on the register of members
on 2 September 2022. The shares will

trade ex-dividend on 1 September 2022.

AGM votingresults

The Annual General Meeting was held on
5May 2022 and all resolutions were passed
with a high level of support.

Lock-up releases

Onthe seventh anniversary of AGA's IPO on
15 June 2022, a second tranche of 20% of the
Company's ordinary shares held by senior
Apax executives was released from lock-up.
As part of the IPO, a staggered approach to
the release of shares was designed to ensure
that employees of AGA's Investment Adviser
remain committed to the success of AGAIn
thelong term, whilst the free float of AGA
shares would also be able to grow over time.
Going forward, the lock-ups will continue to
release at arate of 20% a year and these
previously locked-up shares will therefore be
available to be added to the free float by the
tenth anniversary of the IPO on 15 June 2025.

Outlook

With ongoing geopolitical and economic
uncertainties, rising interest rates, and
inflationary pressures, AGA's diversified
portfolio is well-positioned to weather

the current macroeconomic headwinds.
Historically, private equity as an asset

class has shown the highest levels of
outperformance following periods of market
stress. The Board believes that the Apax
Partners’sector-based investment strategy
andits focus on fundamental business
improvements is ideally suited to take
advantage of opportunities as they

arise in the current environment.

Tim Breedon CBE

Chairman
18 August 2022
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RESPONSIBLE INVESTING

Committed to creating

long-term value and
delivering sustainable returns

The Board of Directors of Apax Global
Alpha believes that approachinginvesting
responsibly isimportantin protecting and
creatinglong-termvalue. The Board relies
uponits Responsible Investment policy and
the practices of Apax to ensure it delivers
returns ethically and responsibly.

Apax overview

Delivering sustainable returns has been a key
focus for Apax and the Apax Funds' portfolio
companies for over a decade. Apax has built
an Environmental, Social, and Governance
("ESG") programme that closely aligns with
industry principles, incorporating ESG issues
into investment analysis and decision-making
processes, policies, and practices. The focus
has been on transparency and onimproving
and enhancing the measuring of outcomes.
Apax collects, and reports on, over 130
ESG-related metrics from the Apax Funds'
portfolio companies.

This effort has been endorsed by many
external stakeholders who validate Apax’s
approach asindustry leading. The annual
assessment by the Principles for Responsible
Investment ("PRI") rates the Apax ESG
programme as A+.

AGA’'s ESG policy

Visit:

Responsible investment

highlights H1 2022

Transparency is a key factor of a strong ESG
programme, and therefore, as part of good
governance practices, Apax established
anew data analytics platform designed

to pool together all portfolio company

data streams including environmental,
social, and governance aspects withinits
systems. For example, metrics track energy
reduction initiatives, gender composition
inthe workforce, presence of equal pay
policies, anti-corruption policies, and the
presence of cybersecurity insurance.

The platform has received much praise
from Apax stakeholders as anindustry
leading tool which provides more visibility on
core portfolio company ESG metrics. The
platform enables Apax to conduct in-depth
analysis on portfolio companies and their
ESG footprints, whilst also providing investors
inthe Apax Funds with access to more, and
better, data to monitor and track progress.
This KPl datais also actively utilised by the
Operational Excellence Practice ("OEP") to
engage in discussions with each individual
portfolio company on how to improve

their ESG profile or identify opportunities
for value creationin each company.

Apax’s Sustainability report

Visit:

Apax continued to progress its carbon
measurement project during the period
and has steadily onboarded more portfolio
companies onto this programme whichis
being run by an externalimplementation
partner under the supervision of Apax.

By the end of the year, Apax will have
measured greenhouse gases ("GHG")
emissions across Scope 1, 2 and 3 for all
current portfolio companiesin Apax IX and
X.As aresult, Apaxwillbe able toreportin
detail on the carbon footprint and carbon
intensity of the underlying entities.

Animportant element of the carbon
measurement project is the development of
carbon reduction strategies for each portfolio
company in Apax IXand X. By highlighting
acompany's most material sources of
emissions through the measurement

project, acompany is able to focus on
reduction measures which willenable it to
contribute to climate actioninitiatives.

This has been a comprehensive commitment
made by Apax to help address climate
change, in particular given the asset light
nature of the companiesin the Funds, and it
will be replicated for portfolio companiesin
future funds.

AGA’s Modern Slavery and
Human Trafficking Statement

Visit:



Strategic Report

ESGis embedded
throughout
the Apax Funds’
investment process

ESGintegration throughout
theinvestment process

The approach to ESG differs across the Private
Equity and the Derived Investments portfolios.

In Private Equity, ESGis embedded
throughout the Apax Funds'investment
process, from pre-investment due
diligence, during ownership and through
to exit. Supported by Apax's ESG team
and Operational Excellence Practice
("OEP"), investment teams are responsible
foridentifying and monitoring portfolio
companies' ESG footprint, for driving
value and for mitigating risk relevant

to particular material ESG matters.

AGA's Derived Investments portfolio
consists of investments where AGA

is aminority investorin the underlying
companies. Therefore, thereis less scope
toinfluence ESG matters post-investment
thaninthe Private Equity portfolio and the
approach to ESG for Derived Investments
primarily focuses on due diligence carried
out before aninvestment is made.

ESGin the Private Equity Investment process

DUE D|L|G ENCE . ESG due diligence carried out for each new private

equity investment made by the Apax Funds

»  Apax's Sustainability Committee reviews the
findings of the ESG due diligence process, and
these are incorporated into the final Investment
Committee documentation prior to each
new commitment

«  Theobjectiveisto create ahigh degree of
awareness upfront with regard to potential ESG
issues and opportunities which can contribute to
value creation atavery early stage

ACT|VE «  Apax'sESGteamworks withthe investment teams
to monitor the integration of ESG management
OWN ERSH'P within the Funds' portfolio companies
«  Apaxcollectsover 130 ESG KPIs from the Funds'
portfolio companies annually, thereby instiling a
discipline across the Funds' portfolio to measure
and monitor non-financial indicators relevant to
their businesses. These are reportedin Apax's
publicly available Sustainability Report.
«  Thekeygoal of the data collectionis to develop a
better understanding of the materiality of certain
ESGKPIs to the overall operations of a portfolio
company and to support ESG improvements

EX|T »  Throughout the Apax Funds' ownership, Apaxis
able to capture the ESG footprint of the Funds'
portfolio companies and establish possible areas
where the Apaxinvestment teams, together with
the OEP, can create value and drive improvements
ahead of exit

07
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INVESTMENT MANAGER'S REPORT

Market review and key trends

Overview and outlook

Russia's invasion of Ukraine, aside from
the tragic humanitarian cost, caused a
significantimpact oninflation and supply
chains, amplifying already existing supply
chainissues caused by globallockdowns.
In addition, rising living costs and the tight
labour market added to global inflationary
pressure and central banks were forced
toraise rates steeply. The value of, in
particular, long-dated risk assets declined
as aconsequence andrisinginterestrates
created a headwind for the real economy.
With central banks continuing to raise
interest rates and the uncertainty around

the economic and geopolitical environment,

we can expect market volatility to continue
into the second half of the year.

INFLATION

Inflationis at a 40-year high and is more
persistent compared with what we saw
in 2021. Consumer expectations have
hardened, andinflationis starting to
impact wages, particularly in the US.

Inflationary pressures have also
broadened significantly, with prices for
many goods and services increasing
sharply alongside food and energy prices.
The US Core PCE Index, which measures
inflation excluding food and energy, grew
by 4.7% in May on a year-on-year basis.

IHS Markitis projecting US inflation as
7.8%in 2022 and 3.3%in 2023, whilst
inthe Eurozoneitis forecasting 7.6%

inflationin 2022 and 3.3%in 2023.

What this means

The Investment Advisor is working
closely with the Apax Funds
portfolio companies to monitor and
manage the impact on earnings.

Most of the portfolio companies

have strong market positions and
correspondingly have pricing power

to pass on higher costs to customers,
thereby minimising the impact on the
bottom line, although for a limited
number of the portfolio companies (e.g.
healthcare services) there are timing
delays betweenincreased input costs
and price adjustments due to the nature
of their businesses and structure of
contracts. Ifinflation proved to be more
persistent, there could also be impacts
ondemand as buyers purchase less.

The development of economic growth will
be driven by the delicate balancing acts of
central banks on the one hand tightening
monetary policy to combat inflation whilst
onthe other hand trying not to force the
economy into recession. Inthe short term,
European economies are becoming more
squeezed by lower disposable income as

energy prices rise and thereis a furtherrisk to
the downside if the geopolitical environment

were to worsen. The US, while notimmune,
is more insulated from energy pricerises,
however the knock-on effects of wider
inflation on demand are yet to be seen.
China has been affected by strictlockdown
policies and it is unclear when the Covid
impact will vanish given new outbreaks and
the zero Covid policy currently maintained.
Forecasts for GDP have softened, and
developed markets are expected to grow
by 2.8%in 2022 and 2.1% in 2023.

INTEREST RATES

The central banks are trying to cool down
inflation and avoid a recession. The Fed
hasincreasedinterest rates three times
this year, and the ECB has raised rates by
0.50% for the first time since 2011 in July.

We expect centralbanks to continue raising
rates throughout the rest of the year, with
the Fedbeingontrack toraiseinterestrates
seven times thisyear. In June, the Fed
approveda0.75%increase, the biggest such
move since 1994. The Fed Funds Rateis
currently 2.25%to 2.50% andis expected to
reach 3.25-3.5% by year-end. Following the

rate hike in July, the ECB's rate onthe deposit

facility now stands at 0.0%. Two more
increases are expected forlaterinthe year.

What this means

Higherinterest rates willincrease the
cost of debt within the Apax Funds
portfolio companies. However, much of
the portfolio debtis either rate hedged
oris fixed rate, limiting the impact of
interestraterises. The Investment
Advisor is closely monitoring the capital
structures in the portfolio to minimise
the impact and portfolio companies are
taking early action where necessary.

At the portfolio level, the capital
structures of the Apax Funds are well-
positioned withlong-dated maturities
andreasonably low leverage when
compared to the industry average.

Although AGA's revolving credit facility
is floating rate exposing it to interest
rateincreases, the potentialimpact is
limited as itis not used for structural
leverage and currently remains undrawn.

What this means

AGA's portfoliois diversified by sector,
sub-sector, investment style, and vintage.
The Apax Funds' strategy of buying and
transforming overlooked companies is
well-suited for the current environment
sinceitis lessreliant on cyclical growth,
high leverage, and financial engineering.

The Apax Funds' demonstrated ability
to buy companies at a discount to
comparable companies and close the
gap on exit provides a margin of safety
if valuations come down significantly.
Exit activity is, however, likely to remain
subdued compared to recent periods.

CREDIT MARKETS

Fear of inflationled to arise inlong-term
government bond yields in H1 2022.

Theseinterest rate movements
impacted both high yield and loan
markets: High yield instruments (which
are mostly fixed rate) traded off first,
with spreads for loans (which are mostly
floating rate) widening materially in

the second quarter. Loan markets are
currently pricinginlonger-terminflation,
a potential recession, and alikely
increase in default rates. Arguably, loan
markets are starting to be dislocated
withliquidity (measured in loan outflows)
reducingin the last months of H1

2022 further pressuringloan prices.

What this means

The majority of positions within AGA's
Derived Debt portfolio are floating rate,
and thus theincome generated by the
portfolio benefits fromrising rates.
Furthermore, the portfolio primarily
consists of lower-risk first and second lien
loans, providing a margin of safety to
potentialissuers’ declining credit quality.
Therecent spread widening provides
attractive entry points for new Derived
Debt transactions.

The Private Equity portfoliois relatively
lowly levered and has long-dated
maturities meaning itis more insulated
from short-term movements in credit
markets. For new deals, financingis
becoming more expensive and difficult,
however thisis likely to be accompanied
by lower valuations of companies.



EQUITY MARKETS

As expected, the first half of 2022 has
been turbulent. The combination of rising
rates and the investment environment
changing from benign to uncertain has
ledto asell-offinrisk assets.

PriortoH1 2022, equity markets
benefited from low bond yields and
alack of attractive liquid investment
alternatives. Tightening monetary
policy and structuralinflation ended
this era of loose money. Market
multiples have declined as a result,
particularly amonghigh-growth
unprofitable assets and those assets
without demonstrated pricing power.

The S&P 500 declined by 20.0% during
H1 2022, and the Europe STOXX 600
declined by 16.5%.

What this means

While the sell-offin equity markets has
affected the valuation of AGA's Private
Equity portfolio, the impact has been
more muted when compared to the
overall market.

There are anumber of reasons for this.
AGA is exposed to many companies
which are more resilient and have pricing
power and thus are not as exposed as
some other portfolios. The Private Equity
portfoliois strong, and earnings growth
has been partly offsetting declines in
valuation multiples. In addition, private
valuations have proven more resilient to
date. While PE deal activity has slowed,
some buyers remained willing to pay
high valuations for the right asset, as
evidenced by the sale of MyCase, an
Apax Xinvestment, for a premium to
March 2022 unaffected valuations.

Equity investor demand for new IPOs will
likely remain limited for as long as public
market volatility persists.

Weaker share prices have had animpact
on AGA's listed holdings, which are
primarily the residual look-through
holdings in previously IPO'd Private Equity
portfolio companies. Listed investments
are valued at the closing share price at
period end. Current market conditions
therefore introduce more volatility into
the net asset value of the portfolio.

PRIVATE EQUITY MARKETS

Private equity markets have been

more robust than public markets so

far. Deal activity only slightly declined
inthe first quarter, albeit has slowed
more markedly in the second quarter.
As in historic periods of market
declines, private valuations have proven
more sticky than public markets.

With private markets tending to lag
public markets when the cycle turns, deal
activity is expected to contract further
as managers become increasingly
cautious, and financing becomes

more difficult, creatinga more
challenging exit environment for

existing portfolio companies.

PRIVATEEQUITY
TRANSACTION VOLUMES
TOTAL US PRIVATE EQUITY
TRANSACTION VALUE ($BN)

177 186
139 136
111
86
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However, we would expect sponsors to
continue to pursue high quality assets
eveninadifficult environment.

Whilst valuation declines are likely,

we believe these should be more muted
in private equity than public markets,

as private equity investors have
significant amounts of capital at their
disposal, and are generally under less
pressure to sell, given the long-term
nature of the industry. It should also be
noted that private equity has previously
demonstrated outperformance following
periods of heightened volatility.

TOTAL US PRIVATEEQUITY
TRANSACTION VOLUME
(TRANSACTION COUNT)
77
70
55 54
43 44

30

H119 H219 H120 H120 H121 H221 H122

Source: LCD

What this means

The Apax Funds have continued to identify
attractive investment opportunities. A
benefit of the declining equity marketsis
that valuations for new private equity deals
will likely become more favourable, albeit
with some lag compared to the decline in
public markets.

While there is therefore still scope for
exit activity, the pace of realisations has
reduced when compared to recent years.

Given the high-quality nature and vintage
diversification of the Private Equity
portfolio, we, however, expect there

to be continued demand for portfolio
companies of the Apax Funds, even

in a more challenging environment.

H119 H219 H120 H120 H121 H221 H122

Source:LCD

Dueto theimpact of volatility on the
market appetite for new IPOs, this exit
routeis, generally speaking, less relevant
inthe current environment.

The Apax Funds’demonstrated ability
to buy companies at a discount to
comparable companies and close the
gap on exit provides a margin of safety if
valuation levels continue to deteriorate.
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INVESTMENT MANAGER'S REPORT

Performance review

Highlights Performance highlights

AGA demonstrates resilient
performance in a challenging
market context.

The Total NAV Return of (3.5)%, or (8.9)%

in constant currency, reflects resilient
performance against a backdrop of public
ADJUSTED NAV at 30 June 2022 equity markets falling more than 20%

during the period. The Total Return of the
Private Equity portfolio —which makes up
71% of the Invested Portfolio—was (5.7)%
((11.4)% constant currency), with the Derived
Investments portfolio delivering a Total
ADJUSTED NAV PER SHARE Return of 2.2% ((4.6)% constant currency).
at 30 June 2022

H12022 TOTAL NAVRETURN

Private Equity valuations were impacted by a
reduction of comparable company multiples
reflecting the broader market. A full
reconciliation of movementsinreturnsis
provided inthe "H1 2022 Private Equity
Performance” chart on page 13.

Underlying operating performance of the
Private Equity portfolio remains strong.
Transformation of the portfolio companies is
integral to the Apax strategy and continues to
deliver value in this challenging market
environment. This is evidenced by average
LTMrevenue and EBITDA growth of 19.1%
and 15.8% across the portfolio.

TOTAL NAV RETURN CONTRIBUTIONS (%)

Weak public equity markets affected
the valuation of the Apax Funds' publicly
listed holdings. These positions reflect
residual stakes in previously IPO'd
portfolio companies. As areminder, the
Apax Funds took advantage of the high
valuations achievable in public markets
during 2020/2021 to IPO a number of
portfolio companies. These portfolio
companies have already returned 2.8x
of the originalinvestment in cash to the
Funds, with a further 2.1x remaining
(based on 30 June 2022 share prices).

Despite the more challenging exit
environment, the Apax Funds returned
€116.9mindistributions to AGA, primarily
due to exiting two portfolio companiesin
March and May 2022. These exits achieved
uplifts of 10.1% and 49.7% respectively,
demonstrating again the ability to
generate excess value to shareholders
eveninadifficult market environment.

(3.5)% 1. Performance fee adjustment

5.4%

(0.8)%

(0.3)% (0.4)%

(0.00%

Private Derived Derived Costand Performance fee FX
Equity Debt Equity other movements adjustments?

Return?

accounting for the movementinthe
performance fee reserve at 30 June
2022

2. Total NAV Returnmeans the movement
inthe Adjusted NAV per share over the
period plus any dividends paid

Total
NAV




Commitments and funding

As at 30 June 2022, AGA, on alook-through
basis viaits participationin 11 Apax Funds,
had investmentsin 78 underlying

portfolio companies.

New commitments were made to the

Apax XI Fund ($700m, split 70/30 across
the Funds' US Dollar and Euro tranches) in
June 2022, Apax Global Impact fund ($60m)
in March 2022 and the AMI Opportunities
Fund 11 ($40m) in April 2022. Through

these commitments, AGA has paved

the way to access new private equity
investments in the future and further
diversify its Private Equity holdings.

Our expectationis that much of AGA's
existing cash will be deployed in the Private
Equity portfolio during the second half of the
year, primarily as capital is being called to fund
investments previously made by the Apax
Funds. This willmove the Company again to
being more fully invested.

Outstanding commitments to the Apax
Funds (together with recallable distributions)
amountedto€1.2bn. These include the new
commitments referenced above.

As the Companyis typically a sizeable
investor in each Apax Fund, it benefits from
the better terms which are also available to
other similarly-sized third-party investorsin
those funds. DuringH1 2022, the average
management fee paid on the Company's
commitments to the Apax Funds was 1.3%.
Where the Apax Funds are subject to
management fee payments, thereis no
additional fee charged to the Company.

We continue to invest excess capital not
deployedin Private Equity into our Derived
Investments portfolio to minimise cash drag
for the Company. With the increase in debt
yields over recent months, we are evaluating
attractive opportunities in Derived Debt that
candeliver strong returns for AGA on this
capital heldinreserve.

ADJUSTED NAV DEVELOPMENT (€M)

We believe that AGA has substantial
resources to meet commitments made:
in addition to its diversified Private Equity
portfolio (Gross NAV: €1.1bn), AGA has
€150.1m of cash after net liabilities,
access toa€250.0mrevolving capital
which was undrawn at 30 June 2022, and
has€364.9min Derived Investments—a
capital buffer that can be accessed to
fund Private Equity calls as they arise.

Most of the Apax Funds also operate capital
call facilities to bridge capital calls fromits
investors for periods of up to 12 months. The
operation of this capital call facility provides
AGA with significant visibility on future calls,
facilitating the Company's liquidity planning.

Invested Portfolio by sector

171%

r

=
L INTERNET/CONSUMER
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Valuation methodology

In Private Equity, the Apax Funds
predominantly use a comparable-based
valuation methodology, preferring the
transparency that comes with this approach
as opposed to alternatives such as using
Discounted Cash Flows or long-term trading
multiples. Fair value of the Apax Funds' private
investmentsis largely determined using
public trading comparatives and/or
transaction comparables as appropriate.

Inthe Derived Investments portfolio, Derived
Debt positions are valued with reference to
observable broker quotes where available and
models using market inputs. Derived Equity
positions are valued based on share prices or
using comparable multiples.

Derived Investments

20%

@ HEALTHCARE
Private Equity 11%
DerivedInvestments 9%

Private Equity 10%

PORTFOLIO SPLIT
BY SECTOR!

30%

‘f%f} SERVICES

39%

D
@Dﬁ TECH &DIGITAL
Private Equity 26%
DerivedInvestments 13%

1. Calculated based onnet Private Equity values

Private Equity
Derived Investments

24%
6%

1,481.7 (110.6) 1. Performance fee adjustment
(11.5) (4.5) (5.5) (37.4) _ 80.0 1392.2 accounting for the movementin
| the performance fee reserve at
30June 2022
Adjusted NAV Private Derived Derived Cost and Dividends  Performance fee FX Adjusted NAV
31December 2021  Equity Debt Equity other movements paid adjustments’ 30 June 2022
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Private Equity update

Highlights

PRIVATEEQUITY
H12022 TOTALRETURN

(5.7)%

LTMEBITDA GROWTH to 30 June 2022

15.8%

% OF NAV at 30 June 2022

63%

TOTAL INVESTED*

€50.6m

DISTRIBUTION FROM APAX FUNDS

€116.9m

AVERAGE UPLIFT ON EXITS?

18.5%

Portfolio company performance
update

Despite the deteriorating macroeconomic
environment, the underlying portfolio
companies have continued to perform
strongly, posting 19.1% LTM revenue
growthand 15.8% LTM EBITDA growth

to 30 June 2022.

This sustained performanceis duetoa
number of factorsincluding their strong
market positions and the resultant pricing
power, although for some (e.g. healthcare
services) thereisinevitably alag between
price and costincreases.

In addition, as part of the transformational
ownership strategy, portfolio companies
have inherent capacity forimproved
operating performance through multiple
micro-levers that can be pulled to cushion
headwinds such as digitalisation, M&A,
marginimprovement, and sales and
marketing efficiency.

And finally, most of the portfolio companies
have relatively low leverage, with average
leverage at 4.8x net debt/EBITDA across the
portfolio as a whole, such that, despite rising
interest rates, the portfolio companies are
generally better placed to be able to
withstandincreases in the cost of debt.

Investment activity

Investingin this environment requires
deeper assetinsight and increased margins
of safety. The deal teams of the Investment
Advisor are focused on three imperatives
when assessing new opportunities: (i) the
business should be able to pass oninput
costinflation in a timely manner (ensuring
this is feasible both commercially and
mechanically); (i) acceptable comfort over
the level of resilience to any weakening

of demand; and (iii) the business needs

to have sufficientinherent agility to

change costs and operations to respond

to unpredictable circumstances.

With these criteriain mind, the Investment
Advisor has continued to identify attractive
opportunities and the Apax Funds closed
five newinvestmentsin the period. Ona
look-through basis, AGA deployed €50.6m
into these five new investments.

Consistent with the strategy of maintaining
low leverage levels, the Apax Funds continued
to make investments with modest levels of
financial leverage at entry, which on average
was 4.7x net debt/EBITDAIn Apax X as at

30 June 2022.

Turning to realisations, the Apax Funds
had one full exit and one significant
partial exit during the period, with an
average uplift of 18.5% compared to
their last Unaffected Valuation®.

Private equity activity
TOTAL REALISATIONS .
Unilabs (Apax IX & Apax Europe V1)
Aleading pan-European
€ = m provider of laboratory and
GROSS MOIC* imaging diagnostics services

3.3x

TOTAL INVESTED*

€50.6m

Alcumus
(ApaxX)

A globalleaderin
technology-ledrisk
management and
compliance solutions

(B YunZhangFang
°-:ﬂ|° (ADF)

Leading SaaS company
in China providing
accounting and tax solutions
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H1 2022 PRIVATE EQUITY PERFORMANCE 1. AGA'sinvestment cost onalook-through basis

2. Upliftrepresents proceeds received (translated at FX rates
received) or proceeds expected to be received for deals yet

19.7% (5.6)% tosign (at period end FX rates) comparedto their last

Unaffected Valuation? at AGA level. For deals that were

partially realised itincludes proceeds received and the latest

remaining fair value at 30 June 2022

(26.3)% 3. Unaffected Valuationis 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)

4. GrossIRRand Gross MOIC on fulland partial exits calculated
based on the concurrent aggregate expected cash flows
and remaining fair value in euro across all funds signed, or an
exit was sufficiently close to being signed that the Apax

(5.7)% Fundsincorporated the expected exit multiple into the

quarter end valuation. Gross IRR and MOIC for Unilabs is for

AIXEUR returns whilst Gross IRR and MOIC for MyCase

represents Apax X USD returns. MyCase Gross IRR and

Gross MOIC for the AXEUR sleeve were 132% and

0,
57% 4.1xrespectively
5. Represents movementinallinstruments senior to equity
6. Movementin the valuation multiples captures movementin
the comparable companies valuation multiples. In
1.5% 0.0% B ) ) )
(0.7)% accordance with International Private Equity and Venture
I Capital Valuation ("IPEV") guidelines, the Apax Funds use a
multiple-based approach where an appropriate valuation
X X X multiple (based on both public and private market valuation
Movementin Movement ~Movementin  One-off ~Management Movementin FX L6M Total . I L . o
. X comparators) is applied to maintainable earnings, which is
underlying innetdebt® comparable  and fees and performance Return X
portfolio companies'  other” carried fee reserved oftenbut not necessarily represented by EBITDA to
companies’ valuation interest calculate Enterprise Value
earnings multiple® accrued by 7. Mainly dilutions from the managementincentive planas a
the Apax result of growthinthe portfolio's value
Funds 8. Performance fee adjustment accounting for the movement

inthe performance fee reserve at 30 June 2022

My Case (Apax X)

Provider of legal practice
management software with
integrated payment for smalland
medium sized law firms inthe US

3.9x Gross MOIC?
125% Gross IRR*

T-Mobile Netherlands
(ApaxX)

Aleading European
telecommunications
operator

Ole Smoky Distillery
(Apax X)

One of the fastest growing
spirits companies inthe US

Infinity Labs
(AMI)

Aleading computer
programming training
providerin Israel
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Private Equity update

NAV PERFORMANCE

Private Equity Adjusted
NAV decreased to
€877.2m mainly due to
the exit of two portfolio
companies from the
portfolio, and changesin
valuation multiples.

During the period, the Apax Funds sold two of
its portfolio companies (Unilabs and MyCase),
generating €86.0m of cash proceeds for
AGA. Additionally a number of portfolio
companies refinanced or paid dividends,
generating distributions of €30.9m to AGA,
which, together with the exits of Unilabs and
MyCase, reduced Adjusted NAV of the Private
Equity portfolio by €116.9m.

Unrealised fair value movements of
€(110.6m) in the Private Equity holdings
were primarily driven by changes in valuation
multiples (see chart onpage 13).

At a portfolio company level, the
strongest valuation gains in the first six
months were from MyCase (+€7.6m),
Assured Partners (+€5.8m) and
American Water Resources (+€4.9m).

The largest valuation declinesin

the portfolio were from the Apax
Funds'listed entities; ThoughtWorks
(-€35.5m), Duck Creek Technologies
(-€10.6m) and Inmarsat (-€5.5m).

PRIVATE EQUITY ADJUSTED NAV DEVELOPMENT (€M)

36.4 (116.9)
1,012.9 I
(110.6)
55.4 877.2
0.0% I
Adjusted NAV Calls Distributions Losses Performance fee FX Adjusted NAV

at 31 December 2021

adjustment’ at 30 June 20222

1 Performance fee adjustment accounting for the movementin the performance fee reserve at 30 June 2022
2. Includes AGA's exposure to carriedinterest holdings in AEVIIand AEVIwhich were respectively valued at €17.5mand €1.9m at

30June 2022

DIVERSIFICATION

AGA's portfoliois well
diversified across the
private equity life cycle.

The Private Equity portfoliois well
diversified across investment vintages:
of the 78 portfolio companies, 12

were invested in before 2017, 33 were
acquiredinthe 2017-2019 period, and 33
investments are from 2020 and later.

The Private Equity portfoliois therefore not
only diversified across the four core Apax
Sectors: Tech & Digital, Services, Healthcare,
and Internet/Consumer, but also shows
attractive diversification across investment
vintages. This diversification overinvestment
vintages implies that companies across

the portfolio are at different stages of their
investment cycle: some companies are

at their early stages, with the focus being

on 100 day planning and puttingin place
value creation initiatives. Others arein the
midst of their transformation process,
executing on operationalimprovements

and other organic and inorganic value
creationinitiatives. Andlast, thereare a
number of companies which have reached
maturity and where the focus is on executing
the most attractive route to exit.

We believe this diversification of the

Private Equity portfolio across sectors
andinvestmentvintages is particularly
importantinthe current market environment.
Not only does it provide resilience, but

the Apax Funds'investment strategy of
identifying new investments across four
sectors onaglobal scale also creates

alarge aperture to identify the most
attractive opportunities for investment.
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Private Equity Life Cycle

MATURITY PHASE

HARVESTING PHASE

29% 53% 18%

APAX X APAXIX APAXVIII

AGA NAV: €256.3m AGA NAV: €393.1m AGANAV: €125.0m

Distributions’: €21.1m Distributions™: €300.8m Distributions™: €540.7m

% of AGA PE portfolio: 29% % of AGA PE portfolio: 45% % of AGA PE portfolio: 14%

Vintage: 2020 Vintage: 2016 Vintage: 2012

Commitment: £€199.8m+$2250m Commitment: €154.5m+$175.0m Commitment: €159.5m+$218.3m

Invested and committed: 81% Invested and committed: 93% Invested and committed: 109%

Fund size: $11.7bn Fund size: $9.5bn Fund size: $7.5bn

APAXDIGITALII AMI APAX EUROPEVII

AGANAV: (€2.1m) AGANAV: €25.0m AGANAV: €27.6m

Distributions”: €0.0m Distributions™: €38.7m Distributions™: €91.4m

% of AGA PE portfolio: 0% % of AGA PE portfolio: 3% % of AGA PE portfolio: 3%

Vintage: 2021 Vintage: 2015 Vintage: 2007

Commitment: $90.0m Commitment: $30.0m Commitment: €86.1m

Invested and committed: 0% Invested and committed: 85% Invested and committed: 108%

Fund size: $1.9bn Fund size: $0.5bn Fund size: €11.2bn

APAXXI APAX DIGITAL APAX EUROPE VI

AGANAV: €0.0m AGA NAV: €49.5m AGANAV: €2.8m

Vintage: 2022 Distributions': €16.8m Distributions': €13.7m

Commitment: €198.4m+$490.0m % of AGA PE portfolio: 6% % of AGA PE portfolio: 0%

Invested and committed: 0% Vintage: 2017 Vintage: 2005

Fund size: TBC? Commitment: $50.0m Commitment: €10.6m
Invested and committed: 90% Invested and committed: 107%

AMIII Fund size: $1.1bn Fund size: £€4.3bn

AGANAV: €0.0m

Vintage: 2022

Commitment: $40.0m

Invested and committed: 0%

Fund size: TBC?

APAX GLOBAL IMPACT

AGANAV: €0.0m

Vintage: 2022

Commitment: $60.0m

Invested and committed: 0%

Fund size: TBC?

1. Representsdistributions received by AGA since 15 June 2015
2. Fundhasyettoholditsfinal close
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Sector update

Tech & Digital

Selective investment
activity with a strong
existing portfolio.

Case study

Name: MyCase

Year of investment: 2020
Fund: Apax X

Status: Partially realised
Date of exit: May 2022

Exit at significant uplift

MyCase is aleading provider of legal practice
management software with integrated
payment solutions for smalland medium-
sizedlaw firmsin the US.

Leveraging Apax's software, carve-out and
legal vertical expertise, Apax X acquired
MyCase in a bilateral transaction with a vision
to capitalise onrapidly increasing technology
adoption by law firms by investing in a leading
player with clearimprovement opportunities
asanindependent business.

Value creation

» Expertisein carve-out execution:
successfully advised on the carve-out
and stand-up of the business as an
independent company

GROSS MOIC GROSSIRR

for ApaxX(USD)  for Apax X (USD)

The three core subsectors continue to

be Software, Tech-enabled Services, and
Telecom. Software has seen strong earnings
performance andis expected to be resilient
through the cycle. There has been some
decline in valuation multiples of the public
portfolio, albeit private valuations remain
robust. Tech-enabled Services has also

seen strong earnings growth and portfolio
companies are benefiting from underlying
growth trends and are well preparedin

the event that the demand environment
changes. Turning to the Telecom sub-sector,
underlying performance has been strong
across the portfolio with stable valuations and
is expected to beresilient through the cycle
given the defensive nature of the sub-sector.

+ Attracted software talent: supported
the company to build a world class senior
leadership team, includinga new CEO,
CFO,CRO,CMO and CPO/CTO inthe first
18 months of the investment

« Significantly enhanced Sales and
Marketing: helped the company revamp
the go-to-market and payments
cross-sell strategies leveraging OEPS'
expertiseindigital GTM strategies

+ Accretive M&A: MyCase executed
four highly strategic acquisitions
during the Funds'investment
period

Inthe first half of the year, in Software, the
Apax Digital Fund closed aninvestmentin
YunZhangFang, aleading SaaS company in
China providing accounting and tax solutions
to bookkeeping agencies and enterprises.

In Telecom, the Apax Funds closed its
acquisition of T-Mobile, aleading European
telecommunications operator, while Inmarsat
continues to perform well as it works towards
closingits merger with Viasat. Notable
eventsin Tech-enabled Services included
the completion of the merger between Apax
Fund portfolio company Herjavec Group

and Fishtech Group, creating Cyderes, a new
powerhouse inmanaged cybersecurity.

In addition, the Apax Funds were able to exit
MyCase, alegal software company, ata
significant uplift.
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Services

Portfolio companies
demonstrating their
resilience in an uncertain
environment.

A g

Servicesis a broad sector and the Apax Funds
seek opportunities toinvest in businesses
that, empowered by technology, can deliver
improved services to customers. These
companies often share similar business
models and market structures, benefiting
from economies of scale.

Across Services, portfolio companies’
valuation multiples saw modest declines from
previous highs.

Inthe first half of the year, the three core
sub-sectors in Services: Density-driven
(route based) Investments, Outsourced Sales
and Marketing, and Residential Services, saw
strong earnings performance and
demonstrated their resilience in an uncertain
environment. This reflects the strength of
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the business models which allowed the Apax
Fund portfolio companies to largely pass on
inflationary pressures on costs, albeit with
sometime-lagin certain cases.

Within Density-driven businesses, in March
2022 the Apax X Fund acquired a new
business, Alcumus, a player in Environment,
Health and Safety ("EHS") accreditation and
software which the Fund willlook to build into
aplatform for consolidation in this space.

Case study

Name: Alcumus

Year of investment: 2022

Fund: Apax X

Status: Current

Investment in attractive Environment,
Health and Safety

Alcumus is a global leader in technology-led
risk management and compliance solutions,
helping organisations of all sizes anticipate,
manage, and avoid risks.

Identifying an opportunity to investinthe
attractive and fragmented Environment,
Health and Safety ("EHS") services sector,
which the Funds have tracked for several
years, Apax X acquired Alcumus.

Theinvestment thesis centred on partnering
with Alcumus's management team to
supportthe company in capitalising on
long-term secular growth and consolidation
inthe market.

AGAINVESTED:

€16.6m

Investment thesis

« Opportunity to execute upon multiple
value creation levers to drive organic
growth

« Scope to partner with Apax's Operational
Excellence Practice to drive improvements
across the business, particularly in utilising
digitisation and data to create amore
holistic andinsightful service
for customers

» Focus on additional tactical
improvement levers, including
enhanceddigital marketing,
product expansion, and
go-to-market execution

» Establishavalue-accretive
M&A growth strategy
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Sector update

Healthcare

Highly resilient sector
across the cycle with
some inflationary
pressures.

Case study

Name: Unilabs

Year of investment: 2017/2007
Fund: Apax IX/Apax Europe VI
Status: Realised

Date of exit: March 2022

Exit at a significant uplift

Unilabs is one of the largest diagnostic
services providers in Europe, and the only
provider to offer laboratory, imaging, and
pathology specialties at scale.

The Apax Funds identified Unilabs as a
business with good fundamentals and
untapped M&A consolidation opportunities
earlyin 2007. By 2017, the Apax Funds saw
significant operational improvement
potential for the business and viewed Unilabs
as the logical player to modernise the sector.

Value creation

» Transformed the company’s operations:
Unilabs leveraged the know-how of the
Apax Operational Excellence Practice to

GROSS MOIC GROSS IRR
3 . 1 X 2 5 %
for Apax IX for ApaxIX
(EUR)/5.4x for (EUR)/15% for
Apax Europe VI Apax Europe VI

The core sub-sectorsin Healthcare are
Medical Technology, Healthcare Services,
and Pharma.

The Medical Technology portfolio continues
to grow, benefiting from strong demand with
rebounding surgical procedures although
there are some supply chain pressures and
the strong dollar creating a more complex
environment. Despite these headwinds, the
Apax Fund portfolio companies Candela and
Healthium continue to perform very strongly.

In Healthcare Services, portfolio companies
are seeing strong demand for services whilst
dealing with labour cost challenges and some
lagin being able to pass oninflationary costs
atthe sametime. Thereis a highly resilient

transformits operations fromaregional
playerinto one of the largest, fastest
growing, and most technologically
advanced pan-European leadersin
diagnostics

» Attractedtalent: Drew on Apax's
healthcare network to appoint a new
management team

» Accelerated M&A: Supportedthe
identification and execution of over 50
M&A transactions, helping to expand
geographically andinto
new segments

+ Expanded product offering:
Kick-started telemedicine
endeavours tobecome the
European pioneer of Digital
Pathology and Digital
Radiology

and robust valuation environment for the
right companies in this space. Behavioural
healthcare provider ERCis seeingincreased
year-on-year demand across the US as it
opened new sites albeit with significant
labour cost pressures.

The sale of Unilabs, a leading pan-European
provider of laboratory and imaging
diagnostics services, closed in Marchat an
opportune time. Over the investment period,
the Apax Funds supported Unilabs inits
transformation, helping it to become a pan-
European leaderin diagnostic services and
apioneer in digital radiology and pathology.
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Internet/
Consumer

Continued momentum
in Online Marketplaces
and strong performance
of recent CPG
investments.

Case study

Name: Nulo

Year of investment: 2021
Fund: Apax X

Status: Current

Investment in high-growth pet food brand
Nulois one of the fastest growing natural pet
foodbrandsin the US pet specialty channel.

The dealteam considered thisto be arare
proprietary opportunity toinvestina
high-growth, premium pet food business
thatis well positionedin alarge and
attractive market.

Theinvestment thesis centred on the ability

toleverage Apax's deep operational expertise

and value-creation approach to fuel growth.

AGAINVESTED:

€10.2m

The main sub-sectors inthe Internet/
Consumer sector continue to be Online
Marketplaces and Consumer Packaged
Goods ("CPG").

Online Marketplaces remains a priority
sub-sector that saw strong operational
performance in the first half of 2022. The
portfolio companies are generally resilient
given their market leadership positions,
despite some exposure to the cycle.
TradeMe, Idealista, and Baltics Classified
Group have all benefited from strong demand
for their mission critical listing packages.
Qutside of the period, the Apax Funds
announced a new investmentin Pickles, a
leading auction marketplace for cars, salvage,
andindustrial vehicles in Australia.

Investment thesis

» Expanddistribution andincrease velocity
to accelerate the strong growth rates
achievedto date

» Development of operational capabilities to
optimise margins as the business scales

» Opportunity to increase digital growth,
partnering with expertsin Apax's
Operational Excellence Practice

« Ability to leverage Apax's global
platform to build out
international presence
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Within CPG, recent performance has been
strong as companies benefit fromincreasing
distribution and velocity for premium,
branded consumables. Whilst there is some
cyclical exposure, portfolio companies are
partly insulated by premium positioning.
There have been modest declines in valuation
multiples from previous highs, albeit with
clear differentiation between performing

and non-performing companies. One new
private equity investment closed in the period
with all existing CPG investments delivering
significant year-on-year growth. In addition,
Cadence and Cole Haan demonstrated a
robust recovery from Covid-related impacts
as consumer demand for products and non-
discretionary services continues to rebound.
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Derived Investments update

Highlights

DERIVED INVESTMENTS
H12022 TOTALRETURN

2.2%

DERIVED DEBT
H12022 TOTALRETURN

3.4%

DERIVED EQUITY
H12022 TOTALRETURN

(11.5)%

% OF NAV at 30 June 2022

26%

TOTALNEWINVESTMENT

€5/./m

TOTALDIVESTED

€6.4m

Performance highlights

Derived Investments are employed by
AGA toinvest capital not investedin
Private Equity, and the portfolio minimises
cashdrag, delivers attractive returns,

and generatesincome to support

the payment of AGA's dividend.

The Derived Investments portfolio largely
consists of debtinvestments (92% of
Derived Investments) in companies and
sectors the Investment Advisor knows
well fromits Private Equity activities.

The Company also selectively invests

in Derived Equity opportunities, though
these investments represent a minority of
investments (8% of Derived Investments).

Inthe period to 30 June 2022, the Derived
Investments portfolio achieved a Total
Return of 2.2% ((4.6)% constant currency).

Derived Debt generated a Total Return of
3.4% ((3.6)% constant currency), and Derived
Equity achieved a Total Return of (11.5)%
((15.6)% constant currency) inH1 2022. We
are pleased with the performance of the
Derived Debt portfolio, which continues to
build on the strong performance delivered
over the last five years, having achieved
23.8% five-year cumulative constant
currency returns versus 15.4% for the
S&P/LSTA Leveraged Loan Index.

The ability to draw on the sector expertise
of the Investment Advisor, together with
the focus oninvestments inlower risk first
and secondlien loans where thereis a high
degree of visibility on cash flow, is key to this
success. Whilstindividualinvestments are
identified through a bottom up process, we
actively manage the portfolio top down from
arisk and liquidity perspective. With regards
to the latter, the majority of the portfolio
remainsinfirstlieninstruments which

tend to be more readily tradeable (30 June
2022:64% of Derived Debt, 30 June 2021:
57% of Derived Debt) in light of expected
capital calls for the Private Equity portfolio.

As the majority of positions in the Derived
Debt portfolio are in floating rate securities,
higherinterest payments have led to higher
income generated from the portfolio.
Reflecting therise ininterestrates and
widening of spreads in the market, the
overallyield to maturity of the portfolio
increased to 8.9% at 30 June 2022 (6.8%

at 30 June 2021). The Derived Debt
portfolio was primarily invested in Tech &
Digital (46%) and Healthcare (31%), with a
significant exposure to the US dollar (86%).

As at 30 June 2022, the Derived Equity
portfolio consisted of five positions, mainly
in Services.

Investment activity

The overall value of the Derived Investments
portfolioincreased slightly from €335.6m
at 31 December 2021 to €364.9m, as
capital not invested in Private Equity was
deployedinto new debtinstruments and
the portfolio also benefited from exchange
rate gains as itis primarily investedin

the US dollar. At period end, the Derived
Investments portfolio represented

29% of the total Invested Portfolio.

Inmanaging AGA's Derived Debt portfolio,
we focus on absorbing capital returned
from Private Equity investments, whilst at
the same time managing overallliquidity of
the fund as discussed above. As we expect
significant calls from the Private Equity
portfolio over the next 6-12 months, we
have maintained higher liquidity balances
for the Company, and our focus on new
investment activity for Derived Investments
is generally on more liquid instruments.

DERIVED DEBT SOURCED FROM APAX INSIGHTS*™:

Majority sourced from private equity
style diligence

Current Apax Funds ownership are
positions where the Apax Funds also
hold an equity interest

Prior Apax Funds ownership are positions
where AGA purchased the debt subsequent
to Apax Funds holding an equity interest

1. Apaxinsights sourcing of credit investments since 2019

71%
Private Equity
stylediligence

19% 10%
Current Prior Apax
Apax Funds Funds
Ownership Ownership
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DERIVED INVESTMENTS PERFORMANCE (%)

1. Performance fee adjustment accounting for the movement
inthe performance fee reserve at 30 June 2022
2. Represents Gross IRR and Gross MOIC calculated based on
the aggregate concurrent euro cash flows since inception of
2.8% 0.0% (7.4)% 0.0% deals fully realised during H1 2022
3. Newinvestments exclude drawdowns onthe Infogain RCF
6.8% 209 of €0.9m during the period
Income Realised Unrealised Performance FX Total
losses losses fee return
adjustment’
NEW INVESTMENTS? €M | NEWINVESTMENTS €M
D e .
a9 Tech & Digital ‘{EC:} Services
Precisely Software— 2L term/oan Radwell - 1L termloan
Provider of infrastructure software solutions 13.7 | Distributor of replacement parts for automated
manufacturinglines 6.1
ADD ON INVESTMENTS €™M
Aptean- 2L termloan GROSS  GROSS
Provider of industry-specific ERP, supply chain and compliance EXITS IRR* Moic*
software 1.6 {m .
HelpSystems — 1L termloan ic Services
Provider of software solutions to IT departments 7.9 Hightower — Senior unsecurednote
Mitratech— 1. term loan Provider of investment services 14.6% 1.1x
Provider of end-to-end software products for legal & compliance
professionals. 2.0
.
Mitratech - 2L termloan L Internet/Consumer
Provide_r ofend-to-end software products for legal & compliance Answers — Equity
professionals. 55 | Social content publisher and cloud platform (42.8%) 0.1x
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INVESTMENT MANAGER'S REPORT
TOP 30 INVESTMENTS

PRIVATE EQUITY

Top 30 Private Equity Investments — AGA's Indirect Exposure

VALUATION % OF
PORTFOLIO COMPANY SECTOR GEOGRAPHY €™M TOTAL NAV
Assured Partners & Services North America 59.0 4%
Thoughtworks Tech &Digital North America 57.1 4%
Vyaire Medical ¥ Healthcare North America 49.7 4%
Paycor Tech &Digital North America 45.8 3%
Authority Brands & Services North America 43.4 3%
Candela # Healthcare North America 42.4 3%
TOITOI&DIXI ¥ Services Europe 40.2 3%
Trade Me ¥ Internet/Consumer Rest of world 377 3%
PIB Group & Services United Kingdom 33.8 2%
Cole Haan ¥ Internet/Consumer North America 31.7 2%
Bonterra Tech &Digital North America 29.2 2%
Infogain Tech &Digital North America 28.1 2%
SavATree & Services North America 27.1 2%
Duck Creek Technologies Tech &Digital North America 25.8 2%
American Water Resources ¥ Services North America 24.0 2%
T-Mobile Netherlands Tech &Digital Europe 23.4 2%
Lexitas & Services North America 22.8 2%
Boasso Global & Services North America 211 2%
Safetykleen Europe ¥ Services United Kingdom 20.5 2%
EatingRecovery Center ¥ Healthcare North America 19.8 2%
Rodenstock # Healthcare Europe 19.7 1%
Wehkamp ¥ Internet/Consumer Europe 19.0 1%
Kepro # Healthcare North America 18.3 1%
Cadence Education ¥ Internet/Consumer North America 17.8 1%
Tosca Services ¥ Services North America 17.4 1%
KAR Global ¥ Internet/Consumer North America 15.7 1%
Fractal Analytics Tech &Digital India 14.7 1%
Alcumus ¥ Services United Kingdom 14.0 1%
ECI Tech &Digital North America 13.9 1%
Coalfire Tech &Digital North America 13.6 1%
Total top 30 —gross values 846.7 61%
Otherinvestments 293.9 21%
Carriedinterest (154.6) (11%)
Capital call facilities and other (108.8) (8%)
Total Private Equity 877.2 63%
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Derived Investments holdings
VALUATION % OF
INSTRUMENT SECTOR GEOGRAPHY ™ TOTALNAV
HelpSystems 1L termloan Tech &Digital North America 30.2 2%
Precisely Software 1L + 2L termloan Tech &Digital North America 25.8 2%
PIB Group 1L termloan Services United Kingdom 229 2%
Confluence PIK+ 2L termloan Tech &Digital North America 22.5 2%
Accentcare 1L termloan ¥ Healthcare North America 20.7 1%
MitraTech 11+ 2L termloan Tech &Digital North America 18.4 1%
PSSI 1L termloan Services North America 17.4 1%
Infogain RCF + 1L termloan Tech &Digital North America 15.8 1%
Aptean 2L termloan Tech &Digital North America 15.2 1%
Vyaire Medical 1L termloan # Healthcare North America 15.1 1%
Neuraxpharm 1L termloan # Healthcare Europe 13.8 1%
MDVIP 2L termloan ¥ Healthcare North America 13.7 1%
Therapy Brands 1L + 2L termloan Tech &Digital North America 13.7 1%
Alexander Mann Solutions 1L termloan Services United Kingdom 13.5 1%
WIRB-Copernicus Group 1L termloan # Healthcare North America 13.3 1%
Trade Me 2L termloan ¥ Internet/Consumer Rest of World 11.6 1%
PCI 1L termloan ¥ Healthcare North America 10.7 1%
MindBody Convertible debt Tech &Digital North America 9.6 1%
Navicure 1L termloan ¥ Healthcare North America 8.8 1%
Just Group Listed equity Services United Kingdom 8.6 1%
Sinopharm Listed equity ¥ Healthcare China 8.2 1%
Southern Veterinary Partners 2L termloan # Healthcare North America 7.1 <1%
Veritext 2L termloan Services North America 7.0 <1%
Radwell Parent 1L termloan Services North America 6.3 <1%
FullBeauty Equity ¥ Internet/Consumer North America 51 <1%
Syndigo 2L termloan Tech &Digital North America 4.4 <1%
Cengage Learning OTC equity Other North America 3.4 <1%
Repco Home Finance Listed equity Services India 2.1 <1%
Total Derived Investments 364.9 26%
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STRATEGIC REPORT\STATEMENT OF DIRECTORS' RESPONSIBILITIES

Statement of
principal risks,
emerging risks and
uncertainties

As an investment company with an investment
portfolio comprising financial instruments, the
principal risks associated with the Company's
business largely relate to financial risks,

strategic and business risks, and operating risks.

A detailed analysis of the Company's principal
risks and uncertainties is set out on pages 30 to
33 of the Annual Report and Accounts 2021.

Since that report, the Company has
identified one new risk related to increasing
inflation, geopolitical uncertainty and

the potentialimpact of real interest rate
movements on economic growth and
equity valuations. There have been no
other changes to the principal risks.

Statement of Directors’

responsibilities in
respect of the Interim
Report and Accounts

The Directors confirm that to the best of their
knowledge:

— the condensed interim financial statements
have been prepared inaccordance with
IAS 34 interim financial reporting as required
by DTR4.2.4R;

— the Chairman's statement and Investment
Manager's report (together constituting
the Interim Management report), together
with the statement of principal risks and
uncertainties, include a fair review of
theinformation requiredby DTR4.2.7R,
being anindication ofimportant events
that have occurred during the period and
theirimpact onthese condensedinterim
financial statements; and a description of
the principal risks and uncertainties for the
remaining sixmonths of the year; and

— thecondensed interim financial statements
provide a fair review of the information
requiredby DTR4.2.8R, being related party
transactions that have taken place inthe
first six months of the current financial
year and that have materially affected
the financial position or performance of
the Company during that period, and any
changesintherelated party transactions
describedinthelast annual report and
accounts that could materially affect the
financial position or performance of the
Company during that period. Please
refer to note 9 of the condensed interim
financial statements.

Signed on behalf of the Board of Directors

[~

Yl

TIMBREEDON CBE

Chairman

18 August 2022

Signed on behalf of the Audit Committee

_
arnen

SUSIE FARNON
Chairman of the Audit Committee
18 August 2022

The Directors are responsible for the
maintenance and integrity of the corporate

and financial informationincluded on the
Company's website. Legislationin Guernsey
governing the preparation and dissemination of
financial statements may differ from legislation
in otherjurisdictions.



INDEPENDENT REVIEW REPORT
to Apax Global Alpha Limited

CONCLUSION

We have been engaged by Apax Global
Alpha Limited (the "Company") to review the
condensed set of financial statements in the
half-yearly financial report for the six months
ended 30 June 2022 of the Company, which
comprises the condensed statement of
financial position, the condensed statement
of profit or loss and other comprehensive
income, the condensed statement of changes
in equity, the condensed statement of cash
flows and the related explanatory notes.

Based on our review, nothing has come to
our attention that causes us to believe that
the condensed set of financial statements
inthe half-yearly financial report for the six
months ended 30 June 2022 is not prepared,
inallmaterial respects, in accordance with IAS
34 Interim Financial Reporting as adopted by
the EU and the Disclosure and Guidance and
Transparency Rules ("the DTR") of the UK's
Financial Conduct Authority (“the UK FCA").

SCOPE OF REVIEW

We conducted our review in accordance

with International Standard on Review
Engagements (UK) 2410 Review of Interim
Financial Information Performed by the
Independent Auditor of the Entity ("ISRE (UK)
2410") issued by the Financial Reporting Council
for useinthe UK. Areview of interim financial
information consists of making enquiries,
primarily of persons responsible for financial
and accounting matters, and applying analytical
and other review procedures. We read the
other information contained in the half-

yearly financial report and consider whether

it contains any apparent misstatements or
material inconsistencies with the information
inthe condensed set of financial statements.

Areview is substantially less in scope than
an audit conducted in accordance with
International Standards on Auditing (UK)
and consequently does not enable us to
obtain assurance that we would become
aware of all significant matters that might
be identified in an audit. Accordingly,

we do not express an audit opinion.

CONCLUSIONS RELATED TO GOING
CONCERN

Based on our review procedures, which are less
extensive than those performedinan audit as
describedinthe Scope of review section of this
report, nothing has come to our attention to
suggest that the directors have inappropriately
adopted the going concern basis of accounting
or that the directors have identified material
uncertainties relating to going concern that
are not appropriately disclosed.

This conclusionis based on the review
procedures performed in accordance with ISRE
(UK) 2410. However, future events or conditions
may cause the entity to cease to continue as
agoing concern, and the above conclusions

are not a guarantee that the entity will continue
in operation.

DIRECTORS’ RESPONSIBILITIES

The half-yearly financial reportis the
responsibility of, and has been approved by,
the directors. The directors are responsible
for preparing the interim financial reportin
accordance with the DTR of the UK FCA.

As disclosedin note 2, the annual financial
statements of the Company are prepared
inaccordance with International Financial
Reporting Standards as adopted by the EU.
The directors are responsible for preparing the
condensed set of financial statementsincluded
in the half-yearly financial reportin accordance
with IAS 34 Interim Financial Reporting as
adopted by the EU.

In preparing the half-yearly financial report,
the directors are responsible for assessing

the Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting unless they either
intend to liquidate the Company or to cease
operations, or have no realistic alternative
buttodoso.

OUR RESPONSIBILITY

Our responsibility is to express to the Company
a conclusion onthe condensed set of financial
statementsin the half-yearly financial report
based on our review. Our conclusion, including
our conclusions relating to going concern, are
based on procedures that are less extensive
than audit procedures, as describedinthe
scope of review paragraph of this report.

Financial statements 25

THE PURPOSE OF OUR REVIEW
WORKAND TO WHOM WE OWE OUR
RESPONSIBILITIES

This report is made solely to the Company in
accordance with the terms of our engagement
letter to assist the Company in meeting the
requirements of the DTR of the UK FCA.

Our review has been undertaken so that we
might state to the Company those matters
we are required to state to it in this report and
for no other purpose. To the fullest extent
permitted by law, we do not accept or assume
responsibility to anyone other than the
Company for our review work, for this report,
or for the conclusions we have reached.

Deborah Smith

forand on behalf of

KPMG Channel Islands Limited
Chartered Accountants, Guernsey
18 August 2022
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CONDENSED STATEMENT OF FINANCIAL POSITION

At 30 June 2022 (Unaudited)

30JUNE 31DECEMBER
2022 2021
NOTES €000 €000
Assets
Non-current assets
Financial assets held at fair value through profit or loss ("FVTPL") 8(a) 1,244,093 1,349,477
Total non-current assets 1,244,093 1,349,477
Current assets
Cashand cash equivalents 150,240 108,482
Investment receivables 391 33,603
Otherreceivables 1,601 1,347
Total current assets 152,232 143,432
Total assets 1,396,325 1,492,909
Liabilities
Financial liabilities held at FVTPL 8(a) 2,045 1,067
Investment payables = 67
Accrued expenses 2,088 1,708
Total current liabilities 4,133 2,842
Totallliabilities 4,133 2,842
Capital and retained earnings
Shareholders' capital 14 873,804 873,804
Retained earnings 518,388 607,873
Total capital and retained earnings 1,392,192 1,481,677
Share-based payment performance fee reserve 10 = 8,390
Total equity 1,392,192 1,490,067
Total shareholders’ equity and liabilities 1,396,325 1,492,909
On behalf of the Board of Directors
[—
.~ //
- —
/ arnen
TIMBREEDON SUSIE FARNON
Chairman Chair of the Audit Committee
18 August 2022 18 August 2022
30JUNE 30JUNE 31DECEMBER 31DECEMBER
2022 2022 2021 2021
NOTES € £EQUIVALENT? € £EQUIVALENT?
Net Asset Value ("NAV") ('000) 1,392,192 1,198,580 1,490,067 1,253,638
Performance fee reserve 10 - - (8,390) (7,059)
Adjusted NAV ('000)? 1,392,192 1,198,580 1,481,677 1,246,579
NAV per share 2.83 2.44 3.03 2.55
Adjusted NAV per share? 2.83 2.44 3.02 2.54
SIXMONTHS SIXMONTHS
ENDED ENDED
30JUNE 30JUNE
2022 2021
% %
Total NAV Return® (3.5%) 17.4%

1. Thesterlingequivalenthas been calculated based on the GBP/EUR exchange rate at 30 June 2022 and 31 December 2021, respectively
2. AdjustedNAVisthe NAV net of the share-based payment performance fee reserve. Adjusted NAV per share is calculated by dividing the Adjusted NAV by the total number of shares
3. Total NAV Return for the period means the return on the movementin the Adjusted NAV per share at the end of the period together with all the dividends paid during the period divided by the Adjusted

NAV per share at the beginning of the period. Adjusted NAV per share used in the calculationis rounded to 5 decimal places

The accompanying notes form anintegral part of these financial statements.
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CONDENSED STATEMENT OF PROFIT ORLOSS AND OTHER COMPREHENSIVE INCOME
Six months ended 30 June 2022 (Unaudited)

27

SIXMONTHS SIXMONTHS
ENDED ENDED
30JUNE 30JUNE
2022 2021
NOTES €000 €000
Income
Investmentincome 9,206 9,426
Net (losses)/gains on financial assets at FVTPL 8(b) (55,086) 208,970
Net losses on financial liabilities at FVTPL 8(c) (2,045) -
Realised foreign currency losses (254) (640)
Unrealised foreign currency gains 1,197 779
Totalincome (46,982) 218,535
Operating and other expenses
Performance fee 10 (22) (4,466)
Management fee 9 (1,808) (1,980)
Administration and other operating expenses 6 (1,358) (1,372)
Total operating expenses (3,188) (7,818)
Totalincome less operating expenses (50,170) 210,717
Finance costs 11 (1,784) (1,400)
(Loss)/profit before tax (51,954) 209,317
Taxcharge 7 (113) (154)
(Loss)/profit after tax for the period (52,067) 209,163
Other comprehensive income = -
Total comprehensive (loss)/income attributable to shareholders (52,067) 209,163
(Loss)/Earnings per share (cents) 15
Basic and diluted (10.60) 42.59
Adjusted! (10.60) 42.42

1. TheAdjustedearnings per share has been calculated based on the profit attributable to ordinary shareholders adjusted for the total accrued performance fee at 30 June 2022 and 30 June 2021

respectively as per note 15 and the weighted average number of ordinary shares

The accompanying notes form anintegral part of these condensed interim financial statements.
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CONDENSED STATEMENT OF CHANGES IN EQUITY
Six months ended 30 June 2022 (Unaudited)

SHARE-BASED

TOTAL CAPITAL PAYMENT
SHAREHOLDERS’ RETAINED ANDRETAINED PERFORMANCEFEE
CAPITAL EARNINGS EARNINGS RESERVE TOTAL
FORTHE SIXMONTHS ENDED 30 JUNE 2022 NOTES €'000 €'000 €000 €000 €000
Balance at 1 January 2022 873,804 607,873 1,481,677 8,390 1,490,067
Total comprehensive loss attributable to shareholders = (52,067) (52,067) = (52,067)
Share-based payment performance fee reserve movement 10 - - - (8,390) (8,390)
Dividends paid = (37,418) (37,418) = (37,418)
Balance at 30 June 2022 873,804 518,388 1,392,192 - 1,392,192
SHARE-BASED
TOTAL CAPITAL PAYMENT
SHAREHOLDERS’ RETAINED ANDRETAINED PERFORMANCEFEE
CAPITAL EARNINGS EARNINGS RESERVE TOTAL
FORTHE YEARENDED 31 DECEMBER 2021 NOTES €'000 €'000 €000 €000 €'000
Balance at 1 January 2021 873,804 327,380 1,201,184 - 1,201,184
Total comprehensive income attributable to shareholders - 209,163 209,163 - 209,163
Share—based payment performance fee reserve movement 10 - - - 4,466 4,466
Dividends paid - (30,006) (30,006) - (30,006)
Balance at 30 June 2021 873,804 506,537 1,380,341 4,466 1,384,807
Total comprehensive income attributable to shareholders = 135,741 135,741 = 135,741
Share-based payment performance fee reserve movement 10 = = = 3,924 3,924
Dividends paid = (34,405) (34,405) = (34,405)
Balance at 31 December 2021 873,804 607,873 1,481,677 8,390 1,490,067

The accompanying notes form anintegral part of these condensed financial statements.
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CONDENSED STATEMENT OF CASH FLOWS
Six months ended 30 June 2022 (Unaudited)
SIXMONTHS SIXMONTHS
ENDED ENDED
30JUNE 30JUNE
2022 2021
NOTES €000 €000
Cash flows from operating activities
Interest received 9,701 9,582
Interest paid (428) (372)
Dividends received 123 230
Operating expenses paid (2,953) (2,954)
Capital calls paid to Private Equity Investments (36,407) (78,682)
Capital distributions received from Private Equity Investments 116,888 131,122
Purchase of Derived Investments (38,028) (139,873)
Sale of Derived Investments 38,906 65,688
Net cash from operating activities 87,802 (15,259)
Cash flows used in financing activities
Financing costs paid (1,554) (1,402)
Dividends paid (37,275) (30,272)
Purchase of own shares 10 (8,412) -
Revolving credit facility drawn - -
Revolving credit facility repaid = -
Net cash used in financing activities (47,241) (31,674)
Cash and cash equivalents at the beginning of the period 108,482 124,569
Net increase/(decrease) in cash and cash equivalents 40,561 (46,933)
Effect of foreign currency fluctuations on cash and cash equivalents 1,197 779
Cash and cash equivalents at the end of the period 150,240 78,415

The accompanying notes form anintegral part of these condensed financial statements.
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS

1REPORTINGENTITY

Apax Global Alpha Limited (the "Company" or "AGA") is a limited liability Guernsey company that was incorporated on 2 March 2015. The address of
the Company's registered office is PO Box 656, East Wing, Trafalgar Court, Les Banques, St Peter Port, Guernsey GY1 3PP. The Company investsin
Private Equity funds, listed and unlisted securities including debt instruments.

The Company's main corporate objective is to provide shareholders with capital appreciation fromits investment portfolio and regular dividends.
The Company's operating activities are managed by its Board of Directors and its investment activities are managed by Apax Guernsey Managers
Limited (the "Investment Manager") under a discretionary investment management agreement. The Investment Manager obtains investment
advice from Apax Partners LLP (the "Investment Advisor").

2 BASIS OF PREPARATION

Statement of compliance

These condensed interim financial statements have been prepared in accordance with IAS 34 "Interim Financial Reporting” as adopted by the
European Union and should be read in conjunction with the Annual Report and Accounts 2021 which were prepared in accordance with International
Financial Reporting Standards, as adopted by the European Union ("IFRS"). They do notinclude all the information required for a complete set of IFRS
financial statements. However, selected explanatory notes are included to explain events and transactions that are significant to an understanding of
changesinthe Company's financial position and performance since the last annual financial statements.

These condensed interim financial statements were authorised for issue by the Company's Board of Directors on 18 August 2022.

Basis of measurement
The financial statements have been prepared on the historic cost basis except for financial assets and financial liabilities, which are measured at FVTPL.

Going concern

The Directors consider that itis appropriate to adopt the going concern basis of accounting in preparing the financial statements. Inreaching this
assessment, the Directors have considered a wide range of information relating to present and future conditions (for at least 12 months from

18 August 2022, the authorisation date of these financial statements), including the condensed statement of financial position, future projections
(whichinclude highly stressed scenarios), cash flows, revolving credit facility available, net current assets and the longer-term strategy of the
Company. The impact of inflation and geopolitical uncertainty was also considered by the Directors; and whilst the long-term effect remains to

be seen, it was noted that the directimpact onthe Company has been limited to date. The Directors are satisfied, based on their assessment of
reasonably possible outcomes, that the Company has sufficient liquidity, including the undrawn revolving credit facility, to meet current and expected
obligations up to the going concern horizon.

3 ACCOUNTING POLICIES

There are no new standards or changes to standards since the Annual Report and Accounts 2021 which significantly impact these condensed
interim financial statements. The accounting policies applied by the Company in these condensed interim financial statements are consistent with
those set out on pages 62 to 65 of the Annual Report and Accounts 2021.

4 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

In preparing these condensed interim financial statements, the Company makes judgements and estimates that affect the reported amounts

of assets, liabilities, income and expenses. Actual results could differ from those estimates. Estimates andjudgements are continually evaluated
and are based on the Board of Directors and Investment Manager's experience and their expectations of future events. Revisions to estimates are
recognised prospectively.

(i) Judgements

Thejudgement that has the most significant effect on the amounts recognised in the Company's condensed interim financial statements relates
to the valuation of investment assets and liabilities. These have been determined to be financial assets andliabilities held at FVTPL and have been
accounted for accordingly. The Company also notes that the assessment of the Company as an investment entity is an area of judgement.

(ii) Estimates

The estimate that has the most significant effect onthe amounts recognisedin the Company's financial statements relates to the valuation of
financial assets and financial liabilities held at FVTPL other than those tradedin an active market. The Investment Manager is responsible for the
preparation of the Company's valuations and meets quarterly to approve and discuss the key valuation assumptions. The meetings are open to the
Board of Directors and the Investment Advisor to enable them to challenge the valuation assumptions and the proposed valuation estimates and for
the external auditors to observe. On a quarterly basis, the Board of Directors review and approve the final NAV calculation before itis announced to
the market.

The Investment Manager also makes estimates and assumptions concerning the future and the resulting accounting estimates, will by definition,
seldom equal the related actual results. The assumptions that have a significant risk of causing a material adjustment to the carryingamounts of
assets and liabilities are outlinedin note 13.

(iii) Assessment of the Company as an investment entity

The Board of Directors believe that the Company meets the definition of aninvestment entity per IFRS 10 as the following conditions exist:

— ithas obtained funds frominvesting shareholders for the purpose of providing them with professional investment and management services;

— itsbusiness purpose, which was communicated directly to investors, is investing for returns from capital appreciation and investment income; and
— allofthe Company's investments are measured and evaluated on a fair value basis

As the Company believes it meets all the requirements of aninvestment entity as per IFRS 10 "Consolidated Financial Statements", it is required to
measure all subsidiaries at fair value rather than consolidating them on a line-by-line basis.



5 SEGMENTAL ANALYSIS
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The segmental analysis of the Company's results and financial positionis set out below. There have been no changes to reportable segments since

those presented in the Annual Report and Accounts 2021.

Reportable segments

PRIVATEEQUITY

DERIVED

CENTRAL

CONDENSED STATEMENT OF PROFIT ORLOSS AND OTHER COMPREHENSIVE INCOME INVESTMENTS INVESTMENTS FUNCTIONS" TOTAL
FORTHE SIXMONTHS ENDED 30 JUNE 2022 €000 €000 €000 €000
Investmentincome = 9,596 (390) 9,206
Netlosses on financial assets at FVTPL (53,154) (1,932) = (55,086)
Netlosses on financial liabilities at FVTPL (2,045) = = (2,045)
Realised foreign exchange (losses)/gains = (453) 199 (254)
Unrealised foreign currency gains = = 1,197 1,197
Totalincome (55,199) 7,211 1,006 (46,982)
Performance fees? - (22) - (22)
Management fees (79) (1,729) = (1,808)
Administration and other operating expenses — (96) (1,262) (1,358)
Total operating expenses (79) (1,847) (1,262) (3,188)
Total income less operating expenses (55,278) 5,364 (256) (50,170)
Finance costs - - (1,784) (1,784)
Profit/(loss) before tax (55,278) 5,364 (2,040) (51,954)
Tax charge = (113) = (113)
Total comprehensive income/(loss) attributable to shareholders (55,278) 5,251 (2,040) (52,067)
PRIVATEEQUITY DERIVED CASHAND
INVESTMENTS INVESTMENTS OTHERNCAS® TOTAL
CONDENSED STATEMENT OF FINANCIAL POSITION AT 30 JUNE 2022 €000 €000 €000 €000
Totalassets 879,221 366,765 150,339 1,396,325
Total liabilities (2,045) = (2,088) (4,133)
NAV 877,176 366,765 148,251 1,392,192
PRIVATEEQUITY DERIVED CENTRAL
CONDENSED STATEMENT OF PROFIT ORLOSS AND OTHER COMPREHENSIVE INCOME INVESTMENTS INVESTMENTS FUNCTIONS® TOTAL
FORTHE SIXMONTHS ENDED 30 JUNE 2021 €000 €000 €000 €000
Investmentincome - 9,426 - 9,426
Net gains on financialassets at FVTPL 180,697 28,273 - 208,970
Realised foreign exchange losses - (376) (264) (640)
Unrealised foreign currency gains - - 779 779
Totalincome 180,697 37,323 515 218,535
Performance fees? - (4,466) - (4,466)
Management fees (80) (1,900) - (1.980)
Administration and other operating expenses - (86) (1,286) (1,372)
Total operating expenses (80) (6,452) (1,286) (7,818)
Totalincome less operating expenses 180,617 30,871 (771) 210,717
Finance costs - - (1,400) (1,400)
Profit/(loss) before tax 180,617 30,871 (2,171) 209,317
Tax charge - (154) - (154)
Total comprehensive income/(loss) attributable to shareholders 180,617 30,717 (2,171) 209,163
PRIVATEEQUITY DERIVED CASHAND
INVESTMENTS INVESTMENTS OTHERNCAS® TOTAL
CONDENSED STATEMENT OF FINANCIAL POSITION AT 31 DECEMBER 2021 €000 €000 €000 €000
Totalassets 1,013,922 370,467 108,520 1,492,909
Total liabilities (1,067) (67) (1,708) (2,842)
NAV 1,012,855 370,400 106,812 1,490,067

1. Centralfunctions representsinterestincome earned on cash balances and general administration and finance costs that cannot be allocated to investment segments

2. Representsthe movementin eachrespective portfolio's overall performance fee reserve
3. NCAsreferstonetcurrentassets of the Company
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS CONTINUED

6 ADMINISTRATION AND OTHER OPERATING EXPENSES

SIXMONTHS SIXMONTHS

ENDED ENDED

30JUNE 30JUNE

2022 2021

€000 €000

Directors'fees 184 184

Administration and other fees 348 329

Corporate and investor relations services fee 253 256

Deal transaction, custody and research costs 96 86

General expenses 430 471
Auditors' remuneration

Statutory audit = -

Other assurance services —interim review 47 46

Other assurance services —agreed upon procedures = -

Total administration and other operating expenses 1,358 1,372

The Company has no employees and there were no pension or staff cost liabilities incurred during the period.

7 TAXATION

The Company is exempt from taxationin Guernsey under the provisions of the Income Tax (Exempt Bodies) (Guernsey) Ordinance, 1989 and is

charged an annual exemption fee of £1,200 (30 June 2021: £1,200).

The Company may be required, at times, to pay tax in other jurisdictions as a result of specific trades inits investment portfolio. During the period
ended 30 June 2022, the Company had a net tax expense of €111k (30 June 2021: €154k), relating to taxincurred on debt interest in the United

Kingdom. No deferred income taxes were recorded as there are no timing differences.

8 INVESTMENTS
(a) Financial instruments heldat FVTPL
SIXMONTHS YEAR
ENDED ENDED
30JUNE 31DECEMBER
2022 2021
€000 €000
Private Equity Investments 877176 1,012,855
Private Equity financial assets 879,221 1,013,922
Private Equity financial liabilities (2,045) (1,067)
Derived Investments 364,872 335,555
Debt* 337,486 304,609
Equities 27,386 30,946
Closing fair value 1,242,048 1,348,410
Financial assets heldat FVTPL 1,244,093 1,349,477
Financial liabilities held at FVTPL (2,045) (1,067)
1. Includedindebtabove and throughout the financial statements s the fair value of the debt investment held by the subsidiary, see note 8(d) for further details
SIXMONTHS YEAR SIXMONTHS
ENDED ENDED ENDED
30JUNE 31DECEMBER 30JUNE
2022 2021 2021
€000 €000 €'000
Opening fair value 1,348,410 1,107,723 1,107,723
Calls 36,407 199,941 78,679
Distributions (116,888) (275,146) (131,135)
Purchases 37,678 243,450 161,337
Sales (6,428) (263,681) (69,788)
Net (losses)/gain on fair value on financial assets (55,086) 337,190 208,970
Net losses on fair value on financial liabilities (2,045) (1,067) -
Closing fair value 1,242,048 1,348,410 1,355,786
Financial assets heldat FVTPL 1,244,093 1,349,477 1,355,786
Financialliabilities held at FVTPL (2,045) (1,067) -
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(b) Net gains/(losses) on financial assets at FVTPL
SIXMONTHS SIXMONTHS
ENDED ENDED
30JUNE 30JUNE
2022 2021
€000 €000
Private Equity financial assets
Gross unrealised gains 103,068 176,650
Gross unrealised losses (156,496) (14,716)
Net unrealised (losses)/gains on Private Equity financial assets (53,428) 161,934
Grossrealised gains 275 18,763
Net realised gains on Private Equity financial assets 275 18,763
Net (losses)/gains on Private Equity financial assets (53,153) 180,697
Derived Investments
Gross unrealised gains 16,005 35,010
Gross unrealised losses (11,672) (527)
Net unrealised gains on Derived Investments 4,333 34,483
Gross realised gains 665 297
Gross realised losses (6,931) (6,507)
Net realised losses on Derived Investments (6,266) (6,210)
Net (losses)/gains on Derived Investments (1,933) 28,273
Net (losses)/gains on financial assets at FVTPL (55,086) 208,970
(c) Net losses on financial liabilities at FVTPL
SIXMONTHS SIXMONTHS
ENDED ENDED
30JUNE 30JUNE
2022 2021
€000 €000
Private Equity financial liabilities
Gross unrealised losses (2,045) -
Net unrealised losses on Private Equity financial liabilities (2,045) -
Net losses on financial liabilities at FVTPL (2,045) -

(d) Investments in subsidiaries

The Company established two wholly owned subsidiaries in the prior year forinvestment purposes. In accordance with IFRS 10, these subsidiaries
have been determined to be controlled subsidiary investments, which are measured at fair value through profit or loss and are not consolidated. The
fair value of these subsidiary investments, as represented by their NAV, is determined on a consistent basis to all other investments measured at fair
value through profit or loss.

The table below describes these unconsolidated subsidiaries. The maximum exposure is the loss in the carrying amount of the financial assets held.

PROPORTION OF OWNERSHIP NAVINCLUDEDIN
INTEREST AND VOTING PRINCIPALPLACE OF BUSINESSANDPLACE  INVESTMENTSATFVTPL

NAME OF SUBSIDIARY FORMATION DATE TYPEOFFUND POWERHELD OF INCORPORATION €'000
Alpha US Holdings L.P. 21 October 2021 Special purpose entity 100% United States of America 9,573
Alpha USGPLLC 12 October 2021 Special purpose entity 100% United States of America -

The Company transferred aninvestmentin a Derived Investment to Alpha US Holdings L.P. during the prior year. Net flows from subsidiaries are
summarised below. Total fair value has also beenincluded in Debt above as related to the debt portfolio.

SIXMONTHS YEAR

ENDED ENDED

30JUNE 31DECEMBER

2022 2021

€000 €000

Opening fair value 8,908 -
Transfer of asset = 8,623
Fair value movement oninvestment subsidiaries 665 285
Closing fair value 9,573 8,908
Debtinvestment held at FVTPL 9,615 8,908
OtherNCAs (42) -

Closing fair value 9,573 8,908
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8 INVESTMENTS CONTINUED

(e) Involvement with unconsolidated structured entities

The Company's investments in Private Equity funds are considered to be unconsolidated structured entities. Their nature and purpose is to invest
capital on behalf of their limited partners. The funds pursue sector-focused strategies, investing in four key sectors: Tech & Digital, Services,
Healthcare, and Internet/Consumer. The Company commits to a fixed amount of capital, which may be drawn (and returned) over the life of the
fund. The Company pays capital calls when due and receives distributions from the funds, once an asset has been sold. Note 12 summarises current
outstanding commitments and recallable distributions to the eleven underlying Private Equity Investments held. The fair value of these was €877.2m
at 30 June 2022 (30 June 2021: €916.6m), whereas the total value of the Private Equity funds was €21.4bn (31 December 2021: €25.3bn). During

the period, the Company did not provide financial support and has no intention of providing financial or other support to these unconsolidated
structured entities.

9 RELATED PARTY TRANSACTIONS
The Investment Manager was appointed by the Board of Directors under a discretionary Investment Management Agreement ("IMA") dated 22 May
2015 and amendments dated 22 August 2016 and 2 March 2020, which sets out the basis for the calculation and payment of the management fee.

Management fees earned by the Investment Manager decreased in the period to €1.8m (30 June 2021: €2.0m), of which €0.9m was included
inaccruals at 30 June 2022. The management feeis calculatedin arrears at a rate of 0.5% per annum on the fair value of non-fee paying private
equity investments and equity investments and 1.0% per annum on the fair value of debt investments. The Investment Manager is also entitled to
a performance fee. The performance fee is calculated based on the overall gains or losses net of management fees and Direct Deal costs (being
costsdirectly attributable to due diligence and execution of investments) in each financial year. When the Portfolio Total Return hurdle is met a
performance feeis payable. Further details are included in note 10.

The IMA has aninitial term of six years and automatically continues for a further three additional years unless prior to the fifth anniversary the
Investment Manager or the Company (by a special resolution) serves written notice to terminate the IMA. The Company is required to pay the
Investment Manager all fees and expenses accrued and payable for the notice period through to the termination date.

The Investment Advisor has been engaged by the Investment Manager to provide advice on the investment strategy of the Company. An
Investment Advisory Agreement ("IAA"), dated 22 May 2015 and an amendment dated 22 August 2016, exists between the two parties. Though
notlegally related to the Company, the Investment Advisor has been determined to be arelated party. The Company paid no fees and had no
transactions with the Investment Advisor during the period (30 June 2021: €nil).

The Company has an Administration Agreement with Aztec Financial Services (Guernsey) Limited ("Aztec") dated 22 May 2015. Under the terms
ofthe agreement, Aztec has delegated some of the Company's accounting and bookkeeping to Apax Partners Fund Services Limited ("APFS"), a
related party of the Investment Advisor, under a sub-administration agreement dated 22 May 2015. A fee of €0.3m (30 June 2021: €0.2m) was paid
by the Company in respect of administration fees and expenses, of which €0.2m (30 June 2021: €0.1m) was paid to APFS. Additionally, the Company
paid afee of €0.3m (30 June 2021:€0.3m) for corporate and investor services to Apax Partners LLP and its affiliate APFS. This fee is calculated as
0.04% of the Invested Portfolio per annum.

The table below summarises shares held by Directors:

30JUNE % OF TOTAL 31DECEMBER % OF TOTAL

2022 SHARES INISSUE 2021 SHARESINISSUE

Tim Breedon 70,000 0.014% 70,000 0.014%

Susie Farnon 43,600 0.009% 43,600 0.009%

Chris Ambler 33,796 0.007% 27,191 0.006%

Mike Bane 18,749 0.004% 18,749 0.004%

Stephanie Coxon 10,000 0.002% 10,000 0.002%
10 PERFORMANCE FEE

30JUNE 31DECEMBER 30JUNE

2022 2021 2021

€'000 €000 €'000

Opening performance feereserve 8,390 - -

Performance fee charged to condensed statement of profit or loss and other comprehensive income 22 8,390 4,466

Performance fee paid (8,412) - -

Closing performance fee reserve - 8,390 4,466

The performance fee is payable on an annual basis once the respective hurdle thresholds are met by eligible portfolios. Performance fees are only
payable to the extent they do not dilute the returns below the required benchmark for each respective portfolio as detailed in the table below.
Additionally net losses are carried forward and netted against future gains.

NETPORTFOLIO

TOTALRETURN PERFORMANCE
SUMMARY HURDLE! FEERATE
Derived Debt 6% 15%
Derived Equity 8% 20%
Eligible Private Equity 8% 20%

1. NetPortfolio Total Return means the sub-portfolio performancein a given period, is calculated by taking total gains or losses and dividing them by the sum of gross asset value at the beginning of the
period and the time-weighted net invested capital. The time-weighted net invested capitalis the sum of investments made during the periodless realised proceeds received during the period, both
weighted by the number of days the capital was at workin the portfolio. Net Portfolio Total Returnis gross of performance fees but net of management fees and relevant Direct Deal costs
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10 PERFORMANCE FEE CONTINUED

The performance fee is payable to the Investment Manager by way of ordinary shares of the Company. The mechanics of the payment of the
performance fee are explained in the prospectus. In accordance with IFRS 2 "Share-based Payment", performance fee expenses are charged
through the statement of profit or loss and other comprehensive income and allocated to a share-based payment performance fee reserve in equity.

In the six months ended 30 June 2022, ordinary shares equivalent to €8.4m were purchased by the Company in the market and then
subsequently transferred to the Investment Manager to settle the performance fee accrued at 31 December 2021 (30 June 2021: €nil).

At 30 June 2022 management's best estimate of the expected performance fee was calculated on the eligible portfolio on a liquidation basis.

11 REVOLVING CREDIT FACILITY AND FINANCE COSTS

On 5May 2022 AGA amended the terms of its Revolving Credit Facility ("RCF") agreement with Credit Suisse AG, London Branch. The amended

RCF increases the funds available from €140m to €250m reflecting the increased NAV and the greater proportion of the invested portfolio in private
equity. The margin remains unchanged at 230 bps (over the respective risk free rate or Euribor depending on currency drawn). Additionally, there was
acommitment fee of €0.9mincurred primarily due to this refinancing.

Summary of finance costs are detailed below:

SIXMONTHS SIXMONTHS

ENDED ENDED

30JUNE 30JUNE

2022 2021

€000 €000

Interest paid = -
Non-utilisation fee 884 699
Commitment fee 900 701
Total finance costs 1,784 1,400

Under the Loan Agreement, the Company is required to provide Private Equity Investments as collateral for each utilisation and ensure that the loan-
to-value does not exceed 35% of the eligible Private Equity NAV. There were no covenant breaches during the period. As at 30 June 2022 the facility
was unutilised.

12 FINANCIAL RISK MANAGEMENT
The Company holds a variety of financial instruments under IFRS 7 in accordance with its Investment Management strategy. The investment
portfolio comprises Private Equity Investments and Derived Investments as shown in the table below:

30JUNE 31DECEMBER

2022 2021

Private Equity Investments 71% 75%
Private Equity financial assets 71% 75%
Private Equity financial liabilities 0% 0%
Derived Investments 29% 25%
Debt 27% 23%
Equities 2% 2%
Total 100% 100%

The Company's activities expose it to a variety of financial risks: liquidity risk, credit risk and market risk. There have been no material changesinthe
Company's exposure to liquidity risk or credit risk, whilst market risk changes were limited to changes in price risk in the period since 31 December 2021.

Market risk

The Company summarises market risk into four main components; price risk, currency risk, interest rate risk and concentration risk. Currency
movements were in favour of the Company during the period and though interest rates have beenincreasing, it had a limited impact on the Company
asithas no outstanding borrowings, additionally the majority of the debt portfoliois held in floating rate notes which have benefited from higher
interest yields. The Invested Portfolio's concentration was in line with year end and remains diversified across four main sectors (Tech & Digital,
Services, Healthcare, and Internet/Consumer).

The Company is exposed to price risk on bothits Private Equity Investments and Derived Investments and this exposure to price risk is actively
monitored by the Investment Manager. The table below reflects the blended sensitivity of this price risk and the impact on NAV.

BULLCASE BEARCASE

BASE CASE (+20%) (-20%)

30JUNE 2022 €000 €000 €000
Financial assets 1,244,093 1,492,912 995,275
Financial liabilities (2,045) (1,636) (2,454)
Changein NAV and profit 248,410 (248,410)
Changein NAV (%) 18% -18%
Changein totalincome 533% -533%

Change in profit for the period 477% -477%
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12 FINANCIAL RISK MANAGEMENT CONTINUED

Market risk

31DECEMBER 2021

BASE CASE
€'000

BULL CASE
(+20%)
€'000

BEARCASE
(-20%)
€'000

Financial assets
Financialliabilities

Changein NAV and profit

Change in NAV (%)
Changein totalincome

Change in profit for the year

1,349,477

(1,067)

1,619,372

(853)

269,682
18%
74%
78%

1,079,581
(1,280)
(269,682)
-18%
-74%
-78%

Liquidity risk

Liquidity riskis the risk that the Company will not be able to meet its financial obligations as they fall due. Such obligations are met through a combination
of liquidity from the sale of investments, revolving credit facility as well as cash resources. In accordance with the Company's policy, the Investment
Manager monitors the Company's liquidity position on a regular basis; the Board of Directors also reviews it, at a minimum, on a quarterly basis.

The Company invests intwo portfolios, Private Equity Investments and Derived Investments. Each portfolio has a different liquidity profile.

Derived Investments in the form of listed securities are considered to be liquid investments that the Company may realise on short notice. These are
determined to be readily realisable, as the majority are listed on major global stock exchanges. Derived Investments in the form of debt and unlisted
equity have a mixed liquidity profile as some positions may not be readily realisable due to an inactive market or due to other factors such as restricted
trading windows during the year. Debtinvestments held in actively traded bonds are considered to be readily realisable.

The Company's Private Equity Investments are not readily realisable although, in some circumstances, they could be sold in the secondary market,
potentially at a discounted price. The timing and quantum of Private Equity distributions is difficult to predict, however, the Company has some
visibility on capital calls as the majority of the underlying funds operate capital call facilities. These are typically drawn by the underlying funds for
periods up to 12 months to fund investments and fund operating expenses, and provide the Company with reasonable visibility of calls for this period.

The table below summarises the maturity profile of the Company's financial liabilities at 30 June 2022 based on contractual undiscounted repayment
obligations. The contractual maturities of most financial liabilities are less than three months, with the exception of the revolving credit facility and
commitments to Private Equity Investments, where their expected cash flow dates are summarised in the tables below.

The Company does not manage liquidity risk on the basis of contractual maturity, instead the Company manages liquidity risk based on expected cash flows.

30 June 2022
UPTO
3MONTHS 3-12MONTHS 1-5YEARS TOTAL
€'000 €'000 €'000 €'000
Accrued expenses 2,088 = = 2,088
Private Equity Investments outstanding commmitments and recallable distributions 14,739 215,403 921,362 1,151,504
Derived Investments commitments’ 827 5,553 = 6,380
Total 17,654 220,956 921,362 1,159,972
31 December 2021
UPTO
3MONTHS 3-12MONTHS 1-5YEARS TOTAL
€000 €000 €'000 €'000
Investment payables 67 - - 67
Accrued expenses 1,708 - - 1,708
Private Equity Investments outstanding commitments and recallable distributions 33,322 160,963 190,989 385,274
Derived Investments commitments? 3,794 7,732 - 11,526
Total 38,891 168,695 190,989 398,575
1. Representsthe undrawnamount outstanding on anumber of delayed draw debt commitments and a revolving credit facility position
The Company's outstanding commitments and recallable distributions to Private Equity Investments are summarised below:
30JUNE 31DECEMBER
2022 2021
€'000 €'000
Apax Europe VI 225 225
Apax Europe VII 1,030 1,030
Apax VIII 21,389 20,473
Apax IX 37,893 44,061
Apax X 224,656 207,523
Apax Xl 665,792 -
AMI Opportunities 9,600 12,595
AMI Opportunities Il 38,153 -
Apax Digital Fund 9,691 20,211
Apax Digital Fund |l 85,845 79,156
Apax Global Impact 57,230 -
Total 1,151,504 385,274




Financial statements 37

12 FINANCIAL RISK MANAGEMENT CONTINUED

At 30 June 2022 the Company had undrawn Private Equity commitments and recallable distributions of €1,151.5m (31 December 2021: €385.2m),
of which€230.1m (31 December 2021: €194.3m) is expected to be drawn within 12 months. The increase in commitments relates to the Company's
new commitmentsin Apax XI, AMI Opportunities Iland Apax Global Impact. The expected calls in the next 12 months are mainly due to Apax X.
Additionally, the Company expects draw downs of €6.4m from Derived Investments in the next 12 months for delayed draw and revolving credit
facility debt positions held.

The Company has access to a short-term revolving credit facility upon which it can draw up to €250.0m. The Company may utilise this facility inthe
shorttermto bridge Private Equity calls and ensure that it can realise the Derived Investments at the best price available. At 30 June 2022, the facility
remained undrawn (31 December 2021: undrawn).

At period end, the Company's investments are recorded at fair value. The remaining assets and liabilities are of a short-term nature and their fair
values approximate their carrying values.

13 FAIRVALUEESTIMATION

(a) Financial instruments measured at fair value

IFRS 13 "Fair Value Measurement” ("IFRS 13") requires the Company to classify fair value measurements using a fair value hierarchy that reflects the
significance of the inputs used to make those measurements. The fair value hierarchy has the following levels:

— Quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1).

— Valuation techniques based on observable inputs (other than quoted prices included within level 1), that are observable for the asset or liability,
either directly (thatis, as prices) orindirectly (that is, derived from prices). This category includes instruments valued using: quoted market prices
in active markets for similar but notidentical instruments; quoted prices for identicalinstruments in markets that are not considered to be active;
and, other valuation techniques where all the significantinputs are directly or indirectly observable from market data (level 2).

— Valuation techniques for the asset or liability that are not based on observable market data (that is, unobservable inputs) (level 3).

The levelin the fair value hierarchy within which the fair value measurement is categorisedinits entirety is determined on the basis of the lowest
levelinput that is significant to the fair value measurement inits entirety. If a fair value measurement uses observable inputs that require significant
adjustmentbased on unobservable inputs, that measurement is a level 3 measurement. Assessing the significance of a particular input to the fair
value measurementinits entirety requires judgement, considering factors specific to the asset or liability.

The determination of what constitutes "observable” requires significant judgement by the Company. The Company considers observable data to
be market data that s readily available, regularly distributed or updated, reliable and verifiable, not proprietary, and provided by independent sources
that are actively involved in the relevant market. The Company also determines if thereis a transfer between each respective level at the end of each
reporting period based on the valuation information available.

The following table analyses withinthe fair value hierarchy the Company's financial assets and liabilities (by class) measured at fair value at 30 June 2022:

LEVEL1 LEVEL2 LEVEL3 TOTAL

ASSETS €000 €000 €000 €000
Private Equity financial assets = = 879,221 879,221
Private Equity financial liabilities - - (2,045) (2,045)
Derived Investments 18,978 327,871 18,023 364,872
Debt = 327,871 9,615 337,486
Equities 18,978 = 8,408 27,386
Total 18,978 327,871 895,199 1,242,048

The following table analyses within the fair value hierarchy the Company's financial assets and liabilities (by class) measured at fair value at
31 December 2021:

LEVEL1 LEVEL2 LEVEL3 TOTAL

ASSETS AND LIABILITIES €000 €000 €000 €000
Private Equity financial assets - - 1013922 1013922
Private Equity financial liabilities - - (1,067) (1,067)
Derived Investments 21,376 295,701 18,478 335,555
Debt - 295,701 8,908 304,609
Equities 21,376 - 9,570 30,946
Total 21,376 295,701 1,031,333 1,348,410

IFRS13 requires the Company to describe movements in and transfers between levels of the fair value hierarchy. The Company determines if there is
atransfer between eachrespective level at the end of each reporting period based on the valuation information available.

There were no transfers to or fromlevel 1, level 2 or level 3 during the period.
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13 FAIRVALUE ESTIMATION CONTINUED

(b) Significant unobservable inputs used in measuring fair value continued

Movementsinlevel 3 investments are summarisedin the table below:

SIXMONTHS ENDED
30JUNE 2022

YEARENDED

31DECEMBER 2021

PRIVATEEQUITY
INVESTMENTS

DERIVED
INVESTMENTS
€000

PRIVATEEQUITY
INVESTMENTS
€000

TOTAL

€000 €000

DERIVED
INVESTMENTS
€000

TOTAL
€000

Opening fair value 1,012,855 18,478 1,031,333 788,307 4,197 792,504
Additions 36,407 - 36,407 199,941 8,623 208,564
Disposals and repayments (116,888) (7.098) (123.986) (275.146) - (275,146)
Realised gains on financial assets 275 (6.931) (6.656) 58,404 - 58,404
Unrealised gains on financial assets (53,428) 13,574 (39,854) 242,416 5,658 248,074
Unrealisedlosses on financial liabilities (2,045) = (2,045) (1,067) - (1,067)
Transfersintolevel 3 = = = - - -
Closing fair value 877,176 18,023 895,199 1,012,855 18,478 1,031,333

Financial assets held at FVTPL 879,221 18,023 897244 1,013,922 18,478 1,032,400

Financial liabilities held at FV TPL (2,045) = (2,045) (1,067) - (1,067)

The unrealised gains attributable to only assets and liabilities held at 30 June 2022 were €39.9m (31 December 2021: €248.1m).

The table below sets out information about significant unobservable inputs used in measuring financial instruments categorised as level 3 in the fair

value hierarchy:

30JUNE
2022

31DECEMBER
2021

SIGNIFICANT SENSITIVITY TO CHANGES IN SIGNIFICANT UNOBSERVABLE VALUATION VALUATION
DESCRIPTION VALUATION TECHNIQUE UNOBSERVABLEINPUTS INPUTS €'000 €'000
Private Equity NAV adjusted for carried interest NAV The Company does not apply further 879,221 1,013,922
financial assets discount or liquidity premiums to the
valuations as these are already captured
in the underlying valuation. This NAV is
Private Equity subject to changesinthe valuations of the (2,045) (1,067)
financial underlying portfolio companies. These can
liabilities be exposed to anumber of risks, including
liquidity risk, price risk, credit risk, currency
riskandinterest rate risk.
Amovement of 10% in the value of Private
Equity Investments would move the NAV
atthe period end by 6.3% (31 December
2020:6.6%).
Debt The Company holds a convertible Probability of Onalook-through basis the Company held 9,615 8.908
preferred instrument, the value of conversion 1 debt position (31 December 2021: 1)
whichis determined by the probability which had probability of conversion of
weighted average of the instrument 60% applied.
converting or not converting at the
valuation date Amovement of 10% in the conversion
percentage would result ina movement of
0.0% on NAV at period end.
Equities Comparable company earnings Comparable The Company held 2 equity positions 8,408 9,426
multiples and/or precedent company (31 December 2021: 2) which were valued
transaction analysis multiples using comparable company multiples. The

average multiple was 7.1x (31 December
2021: 7.8x).

Amovement of 10% in the multiple applied
would move the NAV at period end by 0.1%
(31 December 2021:0.1%).

14 SHAREHOLDERS' CAPITAL

At 30 June 2022, the Company had 491,100,768 ordinary shares fully paid with no par value inissue (31 December 2021: 491,100,768 shares).
All ordinary shares rank pari passu with each other, including voting rights and there has been no change since 31 December 2021.

The Company has one share class; however, a number of investors are subject to lock-up periods between five and ten years, which restricts them
from disposing of ordinary shares issued at admission. For investors with five-year lock-up periods, 20% of ordinary shares are released fromlock-

up eachyear fromthe first anniversary of admission, 15 June 2016. As at 30 June 2022, all of these shares have been released following the fifth
anniversary onthe 15 June 2020. For investors with ten-year lock-up periods, 20% of ordinary shares were released from lock-up this year on 15 June

2022 with a further 20% being released annually until 15 June 2025.
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15 EARNINGS AND NAV PER SHARE

SIXMONTHS SIXMONTHS
ENDED ENDED
EARNINGS 30JUNE 2022 30JUNE 2021
(Loss)/Profit for the period attributable to equity shareholders: €'000 (52,067) 209,163
Weighted average number of shares inissue
Ordinary shares at end of the period 491,100,768 491,100,768
Sharesissuedinrespect of performance fee = -
Total weighted ordinary shares 491,100,768 491,100,768
Dilutive adjustments = -
Total diluted weighted ordinary shares 491,100,768 491,100,768
Effect of performance fee adjustment on ordinary shares
Performance shares to be awarded based on a liquidation basis? = 1,943,385
Adjusted shares? 491,100,768 493,044,153
Earnings per share (cents)
Basic (10.60) 42.59
Diluted (10.60) 42.59
Adjusted (10.60) 42.42
30JUNE 2022 31DECEMBER 2021
NAV €'000
NAV at end of period 1,392,192 1,490,067
NAV per share (€)
NAV per share 2.83 3.03
Adjusted NAV per share 2.83 3.02

1. Thenumber of performance sharesis calculated inclusive of deemed realised performance shares that would be issued utilising the theoretical performance fee payable calculated on a liquidation basis

2. Thecalculation of Adjusted Shares above assumes that new shares were issued by the Company to the Investment Manager inlieu of the performance fee. As per the prospectus, the Company may also
purchase shares fromthe market if the Company is trading at a discount toits NAV per share. In such a case, the Adjusted NAV per share would be calculated by taking the NAV at the period adjusted for
the performance fee reserve and then divided by the current number of ordinary sharesinissue. At 30 June 2022, the Adjusted NAV per share for both methodologies resulted in an Adjusted NAV per
share of €2.83 (31 December 2021: €3.02) respectively

At 30 June 2022, there were no items that would cause a dilutive effect on earnings per share. The adjusted earnings per share has been calculated
based on the profit attributable to shareholders adjusted for the total accrued performance fee at year end over the weighted average number of
ordinary shares. This has been calculated on a full liquidation basis inclusive of performance fee attributable to realised investments. Performance
shares to be issued are calculated based on the trading price of shares and foreign exchange rate at close of business on 30 June 2022.

16 DIVIDENDS

SIXMONTHS ENDED
30JUNE 2022

SIXMONTHS ENDED
30JUNE 2021

DIVIDENDS PAID TO SHAREHOLDERS €000 £'000 €000 £'000
Final dividend paid—6.36 pence per share (31 December 2021: 7.59 cents per share) 37,418 31,234 30,006 25,930
Total 37,418 31,234 30,006 25,930
SIXMONTHS ENDED YEARENDED
30JUNE 2022 31DECEMBER 2021
DIVIDENDS PROPOSED € £ € £
Interim dividend per share 7.09¢c 6.00p 7.59¢ 6.36p

On 2 March 2022, the Board approved the final dividend for 2021, 6.36 pence per share (7.59 cents euro equivalent). This represents 2.5% of the
Company's euro NAV at 31 December 2021 and was paid on 4 April 2022.

On 18 August 2022, the Board approved an interim dividend for the six months ended 30 June 2022, 6.00 pence per share (7.09 cents euro
equivalent). This represents 2.5% of the Company's euro NAV at 30 June 2022 and will be paid on 23 September 2022. The Board considered the
Company's future liquidity position and ability to pay dividends and deemed it appropriate to maintain payment of the interim dividend.

17 SUBSEQUENT EVENTS
On 18 August 2022, the Board approved an interim dividend for the six months ended 30 June 2022, 6.00 pence per share (7.09 cents euro
equivalent). This represents 2.5% of the Company's euro NAV at 30 June 2022 and will be paid on 23 September 2022.
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Aztec Financial Services (Guernsey) Limited
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East Wing
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Channellslands
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Channellslands
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KPMG Channellslands Limited
Glategny Court

St Peter Port
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ASSOCIATION OF INVESTMENT COMPANIES - AIC

The AlCis the trade body for closed-ended investment companies.

[t helps its member companies deliver better returns for theirinvestors
through lobbying, media engagement, technical advice, training,
andevents.

DIVIDEND TIMETABLE

Announcement: 19 August 2022
Ex-dividenddate: 1 September 2022
Record date: 2 September 2022
Payment date: 23 September 2022

EARNINGS RELEASES
Q32022 earnings release is expected to be issued on or around
4 November 2022.

STOCK SYMBOL
London Stock Exchange: APAX

ENQUIRIES

Any enquiries relating to shareholdings on the share register (for

example, transfers of shares, changes of name or address, lost share

certificates or dividend cheques) should be sent to the Registrars

atthe address given above. The Registrars offer an online facility at
which enables shareholders to manage their

shareholding electronically.
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Enquiries relating to AGA's strategy and results or if you would like to
arrange a meeting, please contact:

Lorraine Rees

Investor Relations —AGA

Apax Partners LLP

33 Jermyn Street

London SW1Y 6DN

United Kingdom

Tel: +44(0)20 7872 6300
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INVESTMENT POLICY

The Company's investment policy is to make (i) Private Equity
Investments, which are primary and secondary commitments to,
and investments in, existing and future Apax Funds and (i) Derived
Investments, which Apax will typically identify as a result of the
process that Apax undertakes inits private equity activities and
which will comprise direct or indirect investments other than Private
Equity Investments, including primarily investments in public and
private debt, as well as limited investments in equity, primarily in
listed companies. For the foreseeable future, the Board believes
that market conditions and the relative attractiveness of investment
opportunities in Private Equity will cause the Company to hold the
majority of its investments in Private Equity assets. The investment
mix will fluctuate over time due to market conditions and other
factors, including calls for and distributions from Private Equity
Investments, the timing of making and exiting Derived Investments
and the Company's ability to invest in future Apax Funds. The actual
allocation may therefore fluctuate according to market conditions,
investment opportunities and their relative attractiveness, the cash flow
requirements of the Company, its dividend policy and other factors.

PRIVATE EQUITY INVESTMENTS

The Company expects that it will seek to investin any new Apax Funds
that are raised in the future. Private Equity Investments may be made
into Apax Funds with any target sectors and geographic focus and may
be made directly or indirectly. The Company will not investin third-party
managed funds.

DERIVED INVESTMENTS

The Company will typically follow Apax's core sector and
geographical focus in making Derived Investments, which may be
made globally. Derived Investments may include among others:

(i) direct and indirect investments in equity and debt instruments,
including equity in private and public companies, as well as in private
and public debt which may include sub-investment grade and
unrated debt instruments; (i) co-investments with Apax Funds

or third-parties; (i) investments in the same or different types of
equity or debtinstrumentsin portfolio companies as the Apax
Funds and may potentially include; (iv) acquisitions of Derived
Investments from Apax Funds or third-parties; (v) investments
inrestructurings; and (vi) controlling stakes in companies.

INVESTMENT RESTRICTIONS
The following specificinvestment restrictions apply to the Company's
investment policy:

— noinvestment or commitment toinvest shallbe madeinany
Apax Fund which would cause the total amounts invested by
the Company in, together with allamounts committed by the
Company to, such Apax Fund to exceed, at the time of investment
or commitment, 25% of the Gross Asset Value; this restriction does
notapply to any investments in or commitments to invest made
toany Apax Fund that has investment restrictions restricting it
frominvesting or committing to invest more than 25% of its total
commitments in any one underlying portfolio company;

— notmore than 15% of the Gross Asset Value may be investedinany
one portfolio company of an Apax Fund on a look-through basis;

— notmore than 15% of the Gross Asset Value may be investedin any
one Derived Investment; and

— inaggregate, not more than 20% of the Gross Asset Value is intended
to beinvestedin Derived Investments in equity securities of publicly
listed companies. However, such aggregate exposure will always be
subject to an absolute maximum of 25% of the Gross Asset Value.
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The aforementioned restrictions apply as at the date of the relevant
transaction or commitment toinvest. Hence, the Company would not be
required to effect changesinits investments owing to appreciations or
depreciationsin value, distributions or calls from existing commitments
to Apax Funds, redemptions or the receipt of, or subscription for, any
rights, bonuses or benefits in the nature of capital or of any acquisition or
merger or scheme of arrangement for amalgamation, reconstruction,
conversion or exchange or any redemption, but regard shall be had

to these restrictions when considering changes or additions to the
Company's investments (other than where these investments are due
to commitments made by the Company earlier).

The Company may borrow in aggregate up to 25% of Gross Asset Value
at the time of borrowing to be used for financing or refinancing (directly
orindirectly) its general corporate purposes (including without limitation,
any general liquidity requirements as permitted under its Articles of
Incorporation), which may include financing short-terminvestments
and/or buybacks of ordinary shares. The Company does notintend to
introduce long-term structural gearing.
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QUARTERLY RETURNS SINCE 1Q18
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TOTAL RETURN! (EURO) RETURNATTRIBUTION

PRIVATE DERIVED DERIVED PRIVATE DERIVED DERIVED PERFORMANCE TOTALNAV

EQUITY DEBT EQUITY EQUITY DEBT EQUITY FEE OTHER? RETURN
1Q18 0.0% (1.7%) (0.2%) (0.3%) 0.0% (0.1%) 0.2% (0.4%) (0.7%)
2Q18 11.0% 2.5% (1.8%) 6.9% 0.7% (0.2%) (0.3%) (0.1%) 6.9%
3Q18 5.4% 1.5% (10.4%) 3.5% 0.2% (1.8%) 0.1% (0.2%) 1.8%
4Q18 (0.0%) 2.3% (3.9%) (0.0%) 0.2% (0.7%) (0.2%) 0.1% (0.7%)
1Q19 12.3% 4.8% 1.2% 7.9% 0.9% 0.1% 0.0% (0.2%) 8.7%
2Q19 71% 0.9% (0.4%) 4.8% 0.2% 0.0% (0.3%) (0.2%) 4.4%
3Q19 6.9% 6.0% (3.5%) 4.3% 1.4% (0.4%) (0.2%) (0.2%) 4.9%
4Q19 3.0% 1.8% 14.9% 2.5% 0.1% 1.3% (0.5%) 0.0% 3.4%
1Q20 (11.6%) (7.7%) (25.1%) (8.0%) (1.8%) (1.8%) 0.0% (0.3%) (11.9%)
2Q20 16.0% 7.0% 14.8% 11.1% 1.6% 0.7% 0.0% (0.2%) 13.3%
3Q20 12.4% 2.1% (2.4%) 8.4% 0.4% (0.1%) 0.0% (0.3%) 8.5%
4Q20 8.7% (0.1%) 36.1% 6.0% 0.0% 1.0% 0.0% (0.1%) 6.9%
1Q21 13.7% 6.4% 18.3% 8.5% 1.6% 0.7% (0.2%) (0.2%) 10.4%
2Q21 9.5% 1.4% 8.2% 6.1% 0.4% 0.3% (0.1%) (0.2%) 6.5%
3Q21 13.6% 3.4% 6.5% 9.1% 0.9% 0.3% (0.2%) (0.2%) 9.9%
4Q21 (0.6%) 2.7% (3.7%) (0.4%) 0.7% (0.1%) (0.1%) (0.2%) (0.1%)
1Q22 (3.1%) 2.8% (0.7%) (2.0%) 0.6% 0.0% (0.2%) (0.1%) (1.7%)
2Q22 (2.6%) 0.7%  (10.0%) (1.8%) 0.1% (0.2%) 0.2% (0.2%) (1.9%)
2018 17.4% 4.5% (17.6%) 10.1% 1.2% (3.0%) 0.2% (1.4%) 7.1%
2019 33.9% 11.8% 9.1% 20.2% 2.7% 1.1% (1.0%) (0.3%) 22.7%
2020 25.4% 0.2% (3.8%) 15.9% 0.0% (0.2%) 0.0% (0.9%) 14.8%
2021 41.0% 13.4% 37.5% 25.0% 4.0% 1.3% (0.7%) (0.9%) 28.7%
1H22 (5.7%) 3.4% (11.5%) (3.6%) 0.7% (0.2%) 0.0% (0.4%) (3.5%)

TOTALRETURN! (CONSTANT CURRENCY) RETURNATTRIBUTION

PRIVATE DERIVED DERIVED PRIVATE DERIVED DERIVED PERFORMANCE TOTALNAV

EQUITY DEBT EQUITY EQUITY DEBT EQUITY FEE OTHER? FX?® RETURN
1Q18 1.3% 0.6% 2.4% 0.4% 0.4% 0.2% 0.3% (0.3%) (1.7%) (0.7%)
2Q18 8.9% (2.6%) (3.9%) 5.8% (0.2%) (0.6%) (0.3%) (0.5%) 2.7% 6.9%
3Q18 5.5% 1.0% (9.5%) 3.5% 0.1% (1.7%) 0.2% (0.2%) (0.1%) 1.8%
4Q18 (0.3%) 1.3% (4.9%) (0.2%) 0.1% (0.8%) (0.3%) 0.0% 0.5% (0.7%)
1Q19 10.0% 2.5% (1.5%) 6.4% 0.5% (0.2%) 0.0% (0.2%) 2.2% 8.7%
2Q19 8.0% 2.3% 0.8% 5.3% 0.5% 0.1% (0.3%) (0.2%) (1.0%) 4.4%
3Q19 4.8% 2.5% (5.1%) 3.1% 0.6% (0.6%) (0.2%) (0.3%) 2.3% 4.9%
4Q19 4.1% 3.7% 15.2% 3.2% 0.6% 1.3% (0.5%) 0.0% (1.2%) 3.4%
1Q20 (11.6%) (8.6%) (23.5%) (7.9%) (2.0%) (1.7%) 0.0% (0.2%) (0.1%) (11.9%)
2Q20 16.3% 8.4% 16.2% 11.4% 2.0% 0.8% 0.0% (0.2%) (0.6%) 13.3%
3Q20 15.9% 57% (1.0%) 10.7% 1.2% 0.0% 0.0% (0.2%) (3.2%) 8.5%
4Q20 11.0% 3.0% 37.2% 7.6% 0.7% 1.1% 0.0% (0.1%) (2.4%) 6.9%
1Q21 9.6% 2.5% 14.1% 6.0% 0.7% 0.6% (0.2%) (0.2%) 3.5% 10.4%
2Q21 10.2% 1.9% 9.2% 6.6% 0.5% 0.4% (0.1%) (0.2%) (0.7%) 6.5%
3Q21 11.8% 1.5% 5.4% 7.9% 0.5% 0.2% (0.2%) (0.1%) 1.6% 9.9%
4Q21 (2.3%) 1.0% (5.9%) (1.5%) 0.3% (0.1%) (0.2%) (0.2%) 1.6% (0.1%)
1Q22 (5.4%) 0.3% (2.1%) (3.6%) 0.2% 0.0% (0.0%) (0.2%) 2.1% (1.7%)
2Q22 (6.1%) (3.7%) (12.5%) (3.9%) (1.0%) (0.3%) 0.2% (0.2%) 3.3% (1.9%)
2018 15.9% 0.3% (17.4%) 9.2% 0.4% (2.9%) 0.2% (1.5%) 1.7% 7.1%
2019 31.7% 9.6% 5.5% 19.3% 2.2% 0.7% (0.7%) (1.0%) (2.2%) 22.7%
2020 32.6% 7.4% 2.5% 20.6% 1.7% 0.1% 0.0% (0.8%) (6.8%) 14.8%
2021 34.6% 6.9% 30.2% 21.0% 2.3% 1.1% (0.7%) (0.9%) 5.9% 28.7%
1H22 (11.4%) (3.6%)  (15.6%) (7.4%) (0.8%) (0.3%) 0.0% (0.4%) 5.4% (3.5%)

NOTE: Allquarterly informationincludedin the tables above is unaudited

1. TotalReturnfor eachrespective sub-portfolio has been calculated by taking total gains or losses and dividing them by the sum of Adjusted NAV at the beginning of the period and the time-weighted net
invested capital. The time-weighted netinvested capitalis the sum of investments made during the period less realised proceeds received during the period, both weighted by the number of days the
capitalwas atworkinthe portfolio

2. Includes management fees and other general costs. It alsoincludes FX onthe euro returns table only

3. Includestheimpact of FXmovements oninvestments and FX on cash held during each respective period
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PORTFOLIO ALLOCATION SINCE 1Q18

PORTFOLIO ALLOCATION? PORTFOLIO NAV (EURO) NAV (EURO)

PRIVATE DERIVED DERIVED NETCASH DERIVED DERIVED NETCASH TOTAL ADJZ?:‘E\;

EQUITY DEBT EQUITY ANDNCAS  PRIVATEEQUITY DEBT EQUITY ANDNCAS NAV NAV
1Q18 65% 15% 17% 3% 572.5 136.2 152.6 22.1 883.3 883.3
2Q18 67% 19% 17% (4%) 638.8 184.3 160.6 (35.8) 947.8 943.9
3Q18 68% 17% 17% (2%) 638.9 158.1 159.0 (16.3) 939.7 937.3
4Q18 64% 19% 15% 2% 591.5 178.3 142.3 18.7 930.8 930.8
1Q19 68% 18% 11% 3% 669.5 178.9 112 28.1 988.5 988.2
2Q19 56% 22% 12% 9% 5829 232.1 123.3 96.2 1,034.5 1,031.9
3Q19 61% 24% 11% 4% 648.1 257.4 116.0 389 1,060.4 1,055.8
4Q19 70% 23% 8% (1%) 766.3 252.5 89.7 (9.5) 1,099.0 1,092.1
1Q20 69% 23% 5% 3% 643.0 221.4 44.3 27.4 936.1 936.1
2Q20 70% 22% 5% 3% 742.5 230.8 50.7 36.7 1,060.7 1,060.7
3Q20 70% 22% 3% 5% 784.1 243.4 32.3 64.3 1,124.1 1,124.1
4Q20 66% 23% 3% 8% 788.3 275.7 43.7 93.5 1,201.2 1,201.2
1Q21 64% 25% 4% 7% 830.7 322.8 46.1 99.9 1,299.5 1,296.6
2Q21 66% 28% 4% 2% 916.6 388.6 50.6 29.0 1,384.8 1,380.3
3Q21 68% 23% 3% 5% 1,016.1 348.8 51.5 73.2 1,489.6 1,483.0
4Q21 68% 20% 2% 10% 1,012.9 304.6 30.9 141.7 1,490.1 1,481.7
1Q22 65% 23% 2% 10% 918.4 327.0 30.8 145.7 1,421.8 1,419.6
2Q22 63% 24% 2% 11% 877.2 337.5 27.4 150.1 1,392.2 1,392.2
2018 66% 18% 16% 0% 610.4 164.2 153.6 (2.8) 925.4 923.8
2019 64% 22% 11% 4% 666.7 230.3 110.2 38.4 1,045.6 1,042.0
2020 69% 23% 4% 5% 739.5 242.8 42.8 55.5 1,080.6 1,080.6
2021 65% 26% 4% 4% 873.6 355.7 48.4 64.5 1,342.2 1,338.5
1H22 63% 24% 2% 11% 897.8 332.2 29.1 147.9 1,407.0 1.405.9

1. Forannual periods the average weighting over four quarters used and for interim two quarters are used
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GLOSSARY

ADF means the limited partnerships that
constitute the Apax Digital Private Equity fund.

ADF Il means the limited partnerships that
constitute the Apax Digital Il Private Equity
fund.

Adjusted NAV calculated by adjusting the
NAV at reporting periods, by the estimated
performance fee reserves.

Adjusted NAV per share calculated by dividing
the Adjusted NAV by the number of sharesin
issue.

AEVImeans the limited partnerships that
constitute the Apax Europe VI Private Equity
fund.

AEVII means the limited partnerships that
constitute the Apax Europe VIl Private Equity
fund.

AGI means the limited partnerships that
constitute the Apax Global Impact Private
Equity fund.

AGML or Investment Manager means Apax
Guernsey Managers Limited.

AIX means the limited partnerships that
constitute the Apax IX Private Equity fund.

AMI means the limited partnerships that
constitute the AMI Opportunities Fund focused
oninvestinginlIsrael.

AMI Il means the limited partnerships that
constitute the AMI I Opportunities Fund
focused oninvestinginlsrael.

Apax Global Alpha or Company or AGA
means Apax Global Alpha Limited.

Apax Group means Apax Partners LLP andits
affiliated entities, including its sub-advisors, and

their predecessors, as the context may require.

Apax Partners or Apax or Investment
Advisor means Apax Partners LLP.

Apax Private Equity Funds or Apax Funds
means Private Equity funds managed, advised

and/or operated by Apax Partners.

APFS means Apax Partners Fund Services
Limited.

APG means Apax Partners Guernsey Limited.

AVIll means the limited partnerships that
constitute the Apax VIl Private Equity fund.

AX means the limited partnerships that
constitute the Apax X Private Equity fund.

AXImeans the limited partnerships that
constitute the Apax Xl Private Equity fund.

Aztec means Aztec Financial Services

Apax Global Alpha Limited /Interim Report and Accounts 2022

(Guernsey) Limited.
B2B means business to business.

Brexit refers to the exit of the UK from the EU
following the invocation of Article 50 of the
Treaty on the European Union on 29 March
2017.

Capital Markets Practice or CMP consists of
adedicated team of specialists within the Apax
Partners Group havingin-depth experience

of the leverage finance debt markets,

including market conditions, participants and
opportunities. The CMP was initially set up

to supporttheinvestment advisory teams
within the Apax Groupin structuring the debt
component of a private equity transaction. The
CMP has over the years expanded its mandate
to working alongside the investment advisory
teams to advise on Derived Debt Investments.

CEE Central and Eastern Europe.
CPG Consumer packaged goods.
CSR Corporate social responsibility.

Custody risk s the risk of loss of securities held
in custody occasioned by the insolvency or
negligence of the custodian.

Derived Debt Investments comprise
debtinvestments held within the Derived
Investments portfolio.

Derived Equity Investments comprise
equity investments held within the Derived
Investments portfolio.

Derived Investments comprise investments
other than Private Equity Investments,
including primary investments in public and
private debt, with limited investments in equity,
primarily in listed companies. In each case,
these are typically identified by Apax Partners
as part ofits private equity activities.

Direct Deal costs means costs directly
attributable to the due diligence and execution
of deals completed by the Company (such

as broker fees and deal research costs). For
avoidance of doubt it excludes taxes payables
and general fund and administration costs.

EBITDA Earnings before interest, tax,
depreciation and amortisation.

EHS means Environment, Health and Safety

Eligible Portfolio means the Derived Debt,
Derived Equity and Eligible Private Equity
portfolios.

Eligible Private Equity means the Private
Equity portfolio eligible for management fees
and performance fee. It representsinterestsin
Private Equity investments held that do not pay
fees at the Apax Fundlevel.

ERP Enterprise resource planning.

ESG Environmental, Social and Governance.
EV Enterprise value.

FVTPL means fair value through profit orloss.
FX means foreign exchange.

Gross Asset Value or GAV means the Net
Asset Value of the Company plus all liabilities of
the Company (current and non-current).

GHG means greenhouse gases.
GTM means go-to-market.

Gross IRR or Internal Rate of Return means
anaggregate, annual, compound, internal

rate of return calculated onthe 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. For Private Equity Investments, IRR
is net of allamounts paid to the underlying
Investment Manager and/or general partner
oftherelevant fund, including costs, fees and
carriedinterests. For Derived Investments,
IRR does not reflect expenses to be borne by
the relevantinvestment vehicle oritsinvestors
including, without limitation, performance fees,
management fees, taxes and organisational,
partnership or transaction expenses.

Invested Portfolio means the part of AGA's
portfolio whichis invested in Private Equity and
Derived Investments, however excluding any
otherinvestments such as legacy hedge funds
and cash.

Investor relations team means such investor
relations services as are currently provided to
AGA by the Investment Advisor.

IPO Initial public offering.

KPI Key performance indicator.
LSE L ondon Stock Exchange.
LTM Last twelve months.

Market capitalisation is calculated by taking
the share price at the reporting period date
multiplied by the number of shares inissue.
The euro equivalentis translated using the
exchange rate at the reporting period date.

MOIC Multiple of invested capital.
NBFC Non-bank financial company.

Net Asset Value or NAV means the value of
the assets of the Company lessits liabilities as
calculated in accordance with the Company's
valuation policy. NAV has no adjustments
related to the IPO proceeds or performance
feereserves.



NCAs means net current assets

NTM Next twelve months.

Operational Excellence Practice or OEP
Professionals who support the Apax Funds'
investment strategy by providing assistance to
portfolio companies in specific areas such as
devising strategies, testing sales effectiveness
and cutting costs.

OCI Other comprehensive income.
OTC Over-the-counter.
PCV means PCV LuxS.C.A.

PCV Group means PCV Lux S.C.A.andits
subsidiaries. PCV Group was establishedin
August 2008. Irrespective of whether the text
refersto AGA or PCV Group, references to
trading or performance prior to the IPO on

15 June 2015 refer to tradingas PCV Group.

P/E Price-to-earnings.

Performance feereserveis the estimated
performance fee reserve which commenced
accruingon 1 January 2015inline with the
Investment Management Agreements of the
PCV Groupand AGA.

Portfolio Total Return means the sub-
portfolio performance ina given period, is
calculated by taking total gains or losses

and dividing them by the sum of GAV at the
beginning of the period and the time-weighted
netinvested capital. The time-weighted net
invested capitalis the sum of investments
made during the period less realised proceeds
received during the period, both weighted by
the number of days the capital was at workin
the portfolio. Portfolio Total Returnis gross of
performance fees but net of management fees
andrelevant Direct Deal costs.

Private Equity Investments or Private
Equity means primary commitments to,
secondary purchases of commitmentsin, and
investments in, existing and future Apax Funds.

Reporting period means the period from
1 January 2022 to 30 June 2022.
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Saa$ Software as a service
SMEs Small and mid-sized enterprises.

Total NAV Return for a year/period means the
return onthe movementin the Adjusted NAV
per share at the end of the period together with
allthe dividends paid during the period, to the
Adjusted NAV per share at the beginning of the
period/year. Adjusted NAV per share usedin the
calculationis rounded to five decimal points.

Total Return under the Total Return
calculation, sub-portfolio performanceina
given period can be evaluated by taking total
net gains in the period and dividing them by
the sum of the Adjusted NAV at the beginning
of the period as well as the investments made
during the period. However, in situations
where realised proceeds are reinvested within
the same period, performance under this
calculation is, via the denominator, impacted
by the reinvestment. Therefore, since 2017
the Investment Manager evaluates the sub-
portfolio performance using this amended
methodology. The revised methodology
takes total gains or losses and divides them
by the sum of Adjusted NAV at the beginning
of the period and the time-weighted net
invested capital. The time-weighted net
invested capital is the sum of investments
made during the period less realised proceeds
received during the period, both weighted

by the number of days the capital was at

work in the portfolio. This provides a more
reflective view of actual performance.

Total Shareholder Return or TSR for the
period means the net share price change
together with all dividends paid during

the period.

Unaffected Valuationis determined as the
fair value in the last quarter before exit, when
valuationis 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).
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