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IMPORTANT INFORMATION

THIS PRESENTATION CONTAINS INSIDE INFORMATION.

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION IN WHOLE OR IN PART, DIRECTLY OR
INDIRECTLY, IN, INTO OR FROM ANY JURISDICTION WHERE TO DO SO WOULD CONSTITUTE A
VIOLATION OF THE RELEVANT LAWS OR REGULATIONS OF SUCH JURISDICTION.

THIS A IS NOT A PROSPECTUS OR PROSPECTUS EXEMPT DOCUMENT AND AGA SHAREHOLDERS
SHOULD NOT MAKE ANY DECISION IN RELATION TO THE ALTERNATIVE OFFER EXCEPT ON THE BASIS
OF THE INFORMATION TO BE CONTAINED IN THE SCHEME DOCUMENT WHICH IS PROPOSED TO BE
PUBLISHED IN DUE COURSE.
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Offer for Apax Global Alpha Limited ("AGA”)

Recommended acquisition of the entire share capital of AGA, offering AGA shareholders the choice of a
full cash offer or an option to roll into a new Apax-managed fund vehicle

Offer structure

Equity
funding

-____>

A2 shares

Roll-over
Option

1 Rollover
Share for
each

Scheme
Share

18.8% premium to AGA’s closing price on 18 July 20253

30.6% premium to AGA volume-weighted average price over the past month3
36.5% premium to AGA volume-weighted average price over the past three-months3
(17.1)% discount to AGA'’s preliminary unaudited Q2-2025 NAV per share of €2.29
Values the entire issued and to be issued share capital of AGA at €916.5m

Received irrevocable undertakings and letters of intent (LOI), representing approximately
34.9% of AGA'’s share capital (irrevocables of 27.8% and LOIs of 7.0%)

Eligible Scheme Shareholders may elect to participate in the Alternative Offer by
exchanging some or all of their Scheme Shares for Rollover Shares in the New Fund,
receiving 1 Rollover Share for each Scheme Share

Eligible Scheme Shareholder may participate in the Alternative Offer in respect of some or
all of their Scheme Shares provided that they elect to exchange 50% or more of their
Scheme Shares for Rollover Shares (the "Minimum Rollover Percentage”) and subject to
the availability of the Alternative Offer being limited in aggregate to a maximum of 40% of
the issued share capital of AGA (the “Rollover Offer Maximum”), with any excess scaled
back pro rata (and the consideration due in respect of the balance satisfied in cash in
accordance with the terms of the Cash Offer)

New Fund will manage AGA'’s existing investments in Apax-advised private equity funds
and make new commitments to Apax-advised private equity funds

Liquidity mechanisms intended to provide liquidity from the portfolio over time*

Apax employees accounting for 6.8% of AGA’s share capital have irrevocably committed to
elect for the Alternative Offer

Apax Guernsey (Holdco) PCC Limited, acting in respect of its Janus cell

As at 18 July 2025

b o

An investment in New Fund is a high-risk illiquid investment and AGA Shareholders should elect for the Alternative Offer only if: (i) they are prepared to lose their entire
shareholding in New Fund; and (ii) they are prepared to wait (possibly several years or indefinitely) to realise their shareholding

Rolling shareholders will initially exchange AGA shares into Bidco Rollover Shares, and then in turn into Midco Rollover Shares and ultimately into New Fund shares
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New Fund structure outline

m * A new investment vehicle (the "New Fund”) to be internally managed, and advised by Apax

*  New Fund will manage AGA’s portfolio in accordance with the investment policy set out in the New Fund Information Memorandum, in order to
maximise long-term returns for shareholders of the New Fund, including by:

+ manage AGA'’s existing investments in Apax Funds;
+  make new commitments to Apax Funds including:
*  $500 million in the fund expected to be known as “Apax XII"”
Strategy + an amount of up to $100 million in aggregate across Next Generation Apax PE Funds including Apax XII
+ seek to realise AGA’s direct credit investments over time to leave a private equity-focused investment portfolio;

+ acquire and dispose of investments in the ordinary course of its business, including via secondary transactions of all or part of AGA’s investments in
Apax Funds from time to time; and

+  manage the liquidity of New Fund through distributions from AGA’s investments, debt facilities and working capital in a manner which, subject to
prudent reserves, enables New Fund to fund ongoing capital calls in relation to AGA’s investments and provide distributions and/or
redemptions to New Fund shareholders.

« Eligible Scheme Shareholders may elect to participate in the Alternative Offer by exchanging some or all of their Scheme Shares for Rollover Shares in the
New Fund, receiving 1 Rollover Share for each Scheme Share, keeping exposure to AGA portfolio, with a different capital structure

» Eligible Scheme Shareholder may participate in the Alternative Offer in respect of some or all of their Scheme Shares provided that they elect to
exchange 50% or more of their Scheme Shares for Rollover Shares (the "Minimum Rollover Percentage”) and subject to the availability of the
Alternative Offer being limited in aggregate to a maximum of 40% of the issued share capital of AGA (the “"Rollover Offer Maximum”), with any
excess scaled back pro rata (and the consideration due in respect of the balance satisfied in cash in accordance with the terms of the Cash Offer)

Roll-over Mechanics « Illustratively, for 4.8m Scheme Shares electing for the Alternative Offer (1.0% of AGA), 4.8m Rollover Shares would be issued in the New
Fund, representing 1.47% of the equity of the New Fund. 323.2m A2 Shares would be issued to Ares, representing 98.53% of the equity of
the New Fund

« Ares will fund the necessary transaction costs and minimum cash balance by subscribing for additional A2 Shares (net of AGA cash at closing), which
will dilute the Rollover Shareholders. The above illustrative example reflects such dilution, based on the currently anticipated estimated transaction
costs and cash balance at closing. Percentages may vary if estimated transaction costs and cash balance at closing differ from what is currently
anticipated

Apax.com / 5



New Fund structure outline (Cont’d)

» The cash consideration payable for the Acquisition will be partially funded by Ares and by debt to be provided under the NAV Facilities Agreement

» The debt financing to be provided under the NAV Facilities Agreement comprises: (i) a €260 million term loan facility (the “Term Facility”), (ii)
a €170 million delayed draw term loan facility and (iii) a €170 million multicurrency revolving credit facility (the “"Revolving Facility”)

» Expected leverage at completion of €318 million, comprising €260 million of Term Facility and €58 million of Revolving Facility

Leverage
drawdown

+  The New Fund shall target permanent leverage of up to 40% of NAV. In addition, short term cash flows may be managed by utilising the
Revolving Facility (sized at up to c. 15% of NAV) to the extent undrawn to the extent undrawn (including for capital calls, fees and redemptions),
resulting in a theoretical maximum leverage of 55% of NAV (assuming the Revolving Facility is fully drawn).

+ Ongoing liquidity mechanism potentially allowing Eligible Scheme Shareholders rolling ("Rollers”) to redeem over time provided there is sufficient
excess cashflow to meet capital calls and other obligations

* Following 30 June 2027, subject to certain conditions, Rollers will have the option to request to redeem up to 10% of their shareholdings each year at a
discount of 10%, with the discount reducing by 2.5% for each subsequent year

Liquidity mechanisms?!

*  “Run-off” option following the vehicle’s commitment to Apax XII. The run-off share class no longer commits to future funds, only harvests
distributions from existing interests

» The vehicle will distribute excess cash to shareholders on a pro-rata basis

1. All redemptions and dividends subject to sufficient excess cashflow to meet capital calls and other obligations. Redemption rights may only be exercised at certain limited times, at
the earliest from 30 June 2027 and subject to certain conditions. An investment in the New Fund is a highly illiquid investment and investors should be prepared to hold their shares
in New Fund indefinitely. There is no guarantee that the New Fund will have sufficient redemption capacity to meet any or all redemption requests
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New Fund structure outline (Cont’d)

Governance

The New Fund Board will consult with the Shareholder Advisory Committee on:
+ performance of New Fund;
» the valuation of any assets of the New Fund (upon the request of the Shareholder Advisor Committee);
* any adjustments to the value of underlying investments to reflect a premium or discount in the NAV; and
+ annual New Fund ongoing expenses budget if there is an increase of more 10% year-on-year (from the second financial year of the New Fund
onwards and upon the request of the Shareholder Advisory Committee).

Shareholder Consent Matters

The New Fund Board will not take any action that is a New Fund Shareholder Consent Matter without the prior consent of a majority in voting interest
of the Shareholders
The New Fund Shareholder Consent Matters include:
(a) any changes to the investment strategy of New Fund;
(b) any decision by the New Fund Board which would have a material adverse effect on the interests of any class of New Fund Shareholders as a whole
that is disproportionate to the effect on the other New Fund Shareholder classes;
(c) certain decisions relating to the future commitments of New Fund to Apax Funds; and
(d) certain decisions relating to New Fund Share issuances.
Notwithstanding the above, with respect to any New Fund Shareholder Consent Matter which is a matter described in paragraph (b) above and the relevant
decision of the New Fund Board would have a material adverse effect on the interests of the Rollover Shareholders as a whole, then such New Fund Reserved
Matter shall, instead of the consent of a majority in voting interest of the Shareholders, require a Rollover Shareholder Consent.

On and from the issuance of the New Fund A2 Shares and Rollover Shares, Ares will hold a majority of the aggregate voting interests and will have the ability
to pass New Fund Shareholder Consent Matters unilaterally.

Apax employees accounting for 6.8% of AGA’s share capital have irrevocably committed to elect for the Alternative Offer
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Rollover mechanics - illustrative example for the rollover of 1%

Rollover mechanic overview Illustrative Example

Illustrative number of shares rolling (m) 4.8
e Illustratively, assuming:
% of AGA number of shares outstanding 1.0%
* An AGA shareholder owns 1% of AGA current number of shares outstanding (i.e. 4.8m
EXChange ratio 10000X AGA Shares); and
Number of Rollover Shares to be issued to rollers (m) 4.8 * Such shareholder elects for the Alternative Offer in respect of all his shares
* Then, based on the 1:1 exchange ratio for the Alternative Offer, 4.8m Rollover Shares would be
Ownership of rollers in the New Fund 1.47%
issued to such AGA shareholder
Ownership of Ares in the New Fund 98.53% «  Once capital structure, estimated transaction costs and expenses and estimated cash balance
at closing are accounted for!, such AGA shareholder rolling would own 1.47% of the equity
Number of A2 shares issued to Ares (m) 323.2
of the New Fund
Total number of shares in the New Fund (m) 328.0

A shareholder with 1% in AGA rolling over (and not being scaled down) would own 1.47% in the New Fund (once capital

structure, estimated transaction costs and expenses and estimated cash balance at closing are accounted for)

1. Percentages may vary if estimated transaction costs and cash balance at closing differ from what was assumed at the latest practicable date of the Rule 2.7 announcement Apax.com / 8
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Rollover mechanics — 2-step rollover process

Rollover mechanic overview

Step 1: Cash Consideration Subscription

Offer Price € 1.90
Number of share outstanding #m 482.4
Rollover shares (% AGA) % 1.0%
Rollover shares #m 4.8
Cash Consideration €m 907.41
Of which: funded via Term Facility €m (260.0)
Of which: funded via Revolving Facility €m (57.6)
Of which: funded by the Investor €m 589.8
New Fund A2 Shares #m 310.4
New Fund Total shares #m 315.3
Rollover shares (% New Fund) % 1.53%

Step 2: Net Funding Amount Top-up

Additional Funding Amount €m 24.3
Additional New Fund A2 Shares #m 12.8
New Fund Total shares #m 328.0
Rollover shares (% New Fund) % 1.47%2
Implied dilution % 3.9%?2

1. Cash consideration of €916.5m less €9.2m (based on assumption of 1% of AGA shares outstanding elect to roll)

2. Percentages may vary if estimated transaction costs and cash balance at closing differ from what was assumed at the latest practicable date of the Rule 2.7 announcement Apax.com / 10



Disclaimer

This information (the “Information”) is provided to certain AGA shareholders (the "AGA Shareholders”) (and their respective legal counsel and/or other advisers (the “Advisers")) by Janus Bidco
Limited ("Bidco”), Apax Partners LLP ("Apax") or any of their respective associates (together with Apax, the “Apax Group”) on a confidential, and information only, basis. In addition to the warnings,
disclosures and undertakings below, your attention is also drawn to any other rubrics or warnings provided on slide 2 and within the Information.

In consideration for the provision of the Information to you, you hereby understand, acknowledge and agree with the relevant member of the Apax Group providing you with the Information (the
“Relevant Apax Entity”) that:

Confidentiality

(i) All the Information, along with any other information which may be derived from the Information, any other presentations that may be made available and any other information which may be disclosed
in the course of informal discussions between you and any member or representative of the Apax Group (together, "Other Information”), is highly confidential, trade secret and commercially sensitive
information, is proprietary to the Apax Group or any of their associates; (ii) you owe a duty of strict confidentiality to the Relevant Apax Entity; (iii) you shall maintain the confidentiality of the Information
and any Other Information at all times; (iv) you shall not reproduce or distribute (by electronic or any other means) the Information or any Other Information in whole or in part without the prior written
consent of the Relevant Apax Entity; (v) if any of the restrictions set out above or below are unacceptable, you will promptly return to the Relevant Apax Entity or destroy, as appropriate, all the
Information that you have received from any member of the Apax Group; and (vi) you shall not disclose any of the Information or Other Information except if you are an AGA Shareholder, in which case
you may disclose Information to your Advisers provided that such Advisers are bound by obligations of confidentiality equivalent to those set out in this paragraph. Any member of the Apax Group shall be
entitled to independently and separately enforce the rights under this agreement in trust for and on behalf of each person/entity to which a duty of confidentiality is owed hereunder.

Restrictions and Limitations

Neither you nor your Advisers should construe any of the Information as legal, tax, financial, investment, accounting or other advice, or as a recommendation by any member of the Apax Group or any of
their respective advisers, directors, employees or agents that any person should acquire any financial instrument.

Investment in the New Fund involves significant risks, including risk of loss of the entire investment. The Information does not purport to be all-inclusive or to contain all the information that a person may
require or desire in order to evaluate the performance of any prospective investment (including a prospective investment in the New Fund). The Information is not intended to be, and must not be taken
as, the basis for an investment decision by you. No offer or solicitation of an offer in respect of the New Fund or any other financial instrument is being made by any member of the Apax Group by
communication of the Information and no reliance should be placed upon the Information by any person. Any such offer or solicitation shall only be made pursuant to final binding, legal documentation,
which will supersede the Information contained herein in its entirety.

A shareholding in New Fund is a high-risk, illiquid investment and AGA Shareholders should elect for the Alternative Offer only if: (i) they are prepared to lose their entire
shareholding in New Fund; and (ii) they are prepared to wait (possibly several years or indefinitely) to realise their shareholding. New Fund Shareholders do not have protection
against poor performance by the New Fund.

Past performance information is not necessarily indicative of future results and there can be no assurance that any Apax fund will achieve its investment objectives or comparable results to investment
activities of any other Apax fund.

The Information may contain certain “forward-looking statements” regarding the belief or current expectations of Apax and members of its investment team about the financial condition, results of
operations and business of AGA and New Fund. Such forward-looking statements are not guarantees of future performance. Rather, they speak only as of the date of the Information, are based on current
views and assumptions and involve known and unknown risks, uncertainties and other factors, many of which are outside the control of Apax and are difficult to predict, that may cause the actual results,
performance, achievements or developments of underlying companies or the industries in which they operate to differ materially from any future results, performance, achievements or developments
expressed or implied from the forward-looking statements.
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Disclaimer (cont’d)

The Information is believed by Bidco to be accurate and correct, and statements of opinion herein are considered by Apax to be reasonable, in each case as at the date set out below unless otherwise
stated herein. The Information, however, has not been independently verified and none of Bidco, Apax or any other person accepts responsibility for the Information. No representation or warranty,
express or implied, is or will be given by any member of the Apax Group, any Apax fund or any of their respective associates or any of their respective directors, officers, employees, partners,
shareholders, advisers and agents (collectively, the “"Apax Parties”) and, without prejudice to any liability for, or remedy in respect of, fraudulent misrepresentation, no responsibility or liability or duty of
care is or will be accepted by any of the Apax Parties as to the fairness, accuracy, completeness, currency, reliability or reasonableness of the Information.

Views and other forward-looking statements expressed in this document may be based upon assumptions that are out of date, and accordingly, recipients should attach correspondingly qualified
considerations to all performance information in this document and should note that actual performance information may be lower than the performance information reflected in this document.

Within the United Kingdom, the Information is being made available only to persons who are: (i) persons having professional experience relating to investments; (ii) high net worth companies,
unincorporated associations, etc.; and (iii) such other categories of persons to whom it may lawfully be communicated. The Information must not be acted on or relied on by any other persons.

As a recipient of the Information, you should inform yourself about and observe all relevant legal and regulatory requirements. None of the Information has been filed with the U.S. Securities and Exchange
Commission, any securities administrator under any securities laws of any U.S. or non-U.S. jurisdiction or any other U.S. or non-U.S. governmental or self-regulatory authority. No such governmental or
self-regulatory authority will pass on the adequacy of the Information contained herein. Any representation to the contrary is unlawful. The Information may include material non-public information. You
should note that trading in securities on the basis of material non-public information is expressly prohibited by U.S. federal and other applicable securities laws.

This document is for information purposes only and is not intended to, and does not, constitute or form part of, an offer to sell or otherwise dispose of, or an invitation to purchase, or otherwise acquire or
subscribe for, any securities or the solicitation of an offer to buy any securities, or the solicitation of any vote or approval in any jurisdiction, pursuant to the proposed acquisition or otherwise, nor shall
there be any sale, issuance or transfer of securities of AGA in any jurisdiction in contravention of applicable law or regulation.

The proposed acquisition shall be made solely by means of the Scheme Document to be published by AGA (or in the event that the proposed acquisition is to be implemented by means of a Takeover Offer,
the offer document) which shall contain the full terms and conditions of the proposed acquisition, including details of how to vote in respect of the proposed acquisition. Any vote in respect of the Scheme
or other response in relation to the proposed acquisition should be made only on the basis of the information contained in the Scheme Document (or, if the proposed acquisition is implemented by way of a
Takeover Offer, the offer document).

The Information is communicated only to persons to whom it may lawfully be communicated.
July 2025
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Disclaimer (cont’d)

J.P. Morgan Securities plc, which conducts its UK investment banking business as J.P. Morgan Cazenove (“J.P. Morgan Cazenove”), and which is authorised in the United Kingdom by the Prudential
Regulation Authority (the "PRA”) and regulated by the PRA and the Financial Conduct Authority, is acting as sole financial adviser to Bidco (indirectly owned by an investment vehicle to be advised by Apax Partners
LLP)) and no one else in connection with the Transaction and will not regard any other person as its client in relation to the Transaction and will not be responsible to anyone other than Apax Partners LLP
for providing the protections afforded to clients of J.P. Morgan Cazenove or its affiliates, nor for providing advice in relation to the Transaction or any other matter or arrangement referred to herein.
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