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To: Janus Bidco Limited (“Bidco”)

Third Floor, Royal Bank Place 
1 Glategny Esplanade 
St Peter Port 
GY21 2HJ 
Guernsey 

Janus Topco Limited (“New Fund”)

Third Floor, Royal Bank Place 
1 Glategny Esplanade 
St Peter Port 
GY21 2HJ 
Guernsey 

___ July 2025 

Dear Sir/Madam:

Proposed acquisition of Apax Global Alpha Limited (“Janus”)

I understand that Bidco intends to make an Acquisition (as defined below) of the entire issued ordinary 
share capital of Janus by way of the Scheme (as defined below) substantially on the terms and conditions 
set out or referred to in a draft of the announcement proposed to be made under Rule 2.7 of the City 
Code on Takeover and Mergers (the “Code”), a copy of which is annexed hereto (the “Press
Announcement”), and/or on such other terms and conditions as may be required by the Code, 
applicable law and regulation, any relevant securities exchange and/or together with such other terms 
and conditions as may be agreed between Bidco and Janus and which, in any such case, do not reduce 
the amount of the consideration payable pursuant to the terms of the Acquisition as set out in such draft 
Press Announcement.  

This undertaking (the “Undertaking”) is given by me in my capacity as a holder of ordinary shares in 
Janus and not in my capacity as director of Janus. 

Unless otherwise defined in this Undertaking or unless the context requires otherwise, capitalised terms 
shall have the meaning given to them in the Press Announcement. 

1. Condition of Undertaking 

The terms of this Undertaking are conditional upon the Press Announcement being released by 
not later than 8.00 a.m. (London time) on 23 July 2025, or such later date as Bidco and Janus 
may agree (and, where required by the Code, as approved by the UK Panel on Takeovers and 
Mergers (the “Panel”)).

2. Representations, Warranties and Undertakings 

In consideration of New Fund and Bidco agreeing (subject to paragraph 4 below) to proceed 
with the Acquisition:  

2.1 I hereby represent, warrant and irrevocably and unconditionally undertake to Bidco that: 

2.1.1 I am the registered holder and/or beneficial owner of the number of ordinary shares of 
no par value in the capital of Janus (the “Shares”) specified in the Schedule hereto and

have full power and authority and the right (free from any legal or other restriction, 
including any lien, charge, option, equity, encumbrance or other third party interest of 
any nature whatsoever which are inconsistent with the terms of this Undertaking), and 
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