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NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN WHOLE OR IN PART, INTO OR WITHIN THE UNITED STATES OR TO “US PERSONS” (AS DEFINED IN 

REGULATION S UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”)) OR INTO OR WITHIN AUSTRALIA, CANADA, SOUTH AFRICA OR JAPAN. 

RECIPIENTS OF THIS DOCUMENT AND THE PRESENTATION (THE "MATERIALS") IN JURISDICTIONS OUTSIDE THE UK SHOULD INFORM THEMSELVES ABOUT AND OBSERVE ANY APPLICABLE 

LEGAL REQUIREMENTS IN THEIR JURISDICTIONS. IN PARTICULAR, THE DISTRIBUTION OF THE MATERIALS MAY BE RESTRICTED BY LAW IN CERTAIN JURISDICTIONS. ACCORDINGLY, 

RECIPIENTS REPRESENT THAT THEY ARE ABLE TO RECEIVE THE MATERIALS WITHOUT CONTRAVENTION OF ANY APPLICABLE LEGAL OR REGULATORY RESTRICTIONS IN THE JURSIDICTION 

IN WHICH THEY RESIDE OR CONDUCT BUSINESS.

The information presented herein is not an offer for sale within the United States of any equity shares or other securities of Apax Global Alpha Limited ("AGA"). AGA has not been and will not be registered under 

the US Investment Company Act of 1940, as amended (the “Investment Company Act"). In addition, AGA's shares (the "Shares") have not been and will not be registered under the Securities Act or any other 

applicable law of the United States. Consequently, the Shares may not be offered or sold or otherwise transferred within the United States, or to, or for the account or benefit of, US Persons, except pursuant to an 

exemption from the registration requirements of the Securities Act and under circumstances which will not require AGA to register under the Investment Company Act. No public offering of the Shares is being 

made in the United States.

This document accompanies the interim report and financial statements for the 6 months ended 30 June 15 of AGA and contains a summary of the information set out in that document. Reference should be 

made to the full interim report and financial statements rather than relying on this summary. It does not constitute an advertisement and is not a prospectus. It does not constitute an offer to sell or a solicitation of 

an offer to buy any securities described herein in the United States or in any other jurisdiction, nor shall it, by the fact of its distribution, form the basis if, or be relied upon, in connection with any such contract. No 

offer, invitation or inducement to acquire Shares or other securities in AGA is being made by, or in connection with, this document.

This document is being issued by AGA to accompany the interim report. The information and opinions contained in this document are for background purposes only, do not purport to be full or complete and do 

not constitute investment advice. Subject to AGA's regulatory requirements and responsibilities, no reliance may be placed for any purpose on the information and opinions contained in this document or their 

accuracy or completeness and no representation, warranty or undertaking, express or implied, is given as to the accuracy or completeness of the information or opinions contained in this document by AGA or any 

of its affiliates and no liability is accepted by such persons for the accuracy or completeness of any such information or opinions. This information is not intended to provide, and should not be relied upon, for 

accounting, legal, tax advice or investment recommendations. You should consult your tax, legal, accounting or other professional advisors about the issues discussed herein. The descriptions contained herein 

are summaries and are not intended to be complete and neither AGA nor any of its affiliates undertakes any obligation to update or correct any errors or inaccuracies in any of the information presented herein. 

The information in this document and any other information discussed at the presentation is subject to change. This document does not constitute or form part of any offer to issue or sell, or any solicitation of any 

offer to subscribe or purchase any investment nor shall it, or the fact of its distribution, form the basis of, or be relied on in connection with, any contract thereof.

The Materials may include forward-looking statements. The words "expect", "anticipate", "intends", "plan", "estimate", "aim", "forecast", "project" and similar expressions (or their negative) identify certain of these 

forward-looking statements. These forward-looking statements are statements regarding AGA's intentions, beliefs or current expectations concerning, among other things, AGA's results of operations, financial 

condition, liquidity, prospects, growth and strategies. The forward-looking statements in the Materials are based on numerous assumptions regarding AGA's present and future business strategies and the 

environment in which AGA will operate in the future. Forward-looking statements involve inherent known and unknown risks, uncertainties and contingencies because they relate to events and depend on 

circumstances that may or may not occur in the future and may cause the actual results, performance or achievements of AGA to be materially different from those expressed or implied by such forward looking 

statements. Many of these risks and uncertainties relate to factors that are beyond AGA's ability to control or estimate precisely, such as future market conditions, currency fluctuations, the behaviour of other 

market participants, the actions of regulators and other factors such as AGA's ability to continue to obtain financing to meet its liquidity needs, changes in the political, social and regulatory framework in which 

AGA operates or in economic or technological trends or conditions. Past performance should not be taken as an indication or guarantee of future results, and no representation or warranty, express or implied, is 

made regarding future performance. AGA expressly disclaims any obligation or undertaking to release any updates or revisions to these forward-looking statements to reflect any change in AGA's expectations 

with regard thereto or any change in events, conditions or circumstances on which any statement is based after the date of the Materials, or to update or to keep current any other information contained in the 

Materials. Accordingly, undue reliance should not be placed on the forward-looking statements, which speak only as of the date of the Materials.

Note

The financial statements cover the period from 2 March 2015 to 30 June 2015. Where we discuss the trading period to 31 December 2014 this refers to the period as PCV Lux S.C.A and its subsidiaries prior to 

the acquisition by AGA. References to the trading period from 1 January or 1 April to 30 June include trading as PCV prior to the transfer of assets to AGA following the acquisition and listing on 15 June 2015
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H1 Period

The financial statements cover the period from 2 March 2015 to 

30 June 2015. Where we discuss the trading period to 31 December 

2014 this refers to the period for PCV Lux S.C.A (“PCV”) and its 

subsidiaries (collectively the “PCV Group”) prior to the acquisition 

by AGA. Irrespective whether the text refers to AGA or PCV, 

references to the trading period from 1 January 2015 or 1 April 2015 

to 30 June 2015 include trading as PCV prior to the transfer of 

assets to AGA following the acquisition and listing on 15 June 2015.
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Successful IPO in June

Key IPO facts

• Maximum proceeds of €300 million (1) raised, offer was 

oversubscribed

• No secondary offering; old shareholders committed to company via 

lock-up agreements of up to 10 years

• 4 cornerstone investors invested €135 million

• Market capitalisation at launch of £585 million

Overview

• Listed on London Stock Exchange on 15 June 2015

• Immediately prior to IPO, AGA acquired 100% of PCV Group on 15 

June 2015 and PCV Group investors exchanged their shares for 

shares in AGA 

• PCV Group was an investment vehicle established in 2008 in which 

current and former Apax partners, personnel and others were 

invested

• Since the IPO, trading in the shares has remained robust 

(1) Total of €301 million raised using the fx rate on the date of IPO.

Rationale for IPO

• Prior to IPO, PCV Group was almost fully invested

‒ NAV of €611 million as at 31 March 2015

‒ Private Equity and Derived Investments of €571 million as at 

31 March 2015

• Continued strong deal flow of high alpha opportunities

‒ Private Equity with superior returns in all parts of the cycle

‒ Improving deal flow in particular in Europe 

‒ Greater focus on Derived Investments had generated increase in 

deal flow

‒ Scalability of investment amount per transaction proven
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Strong performance in the period

(1) See Interim Results for full details.

(2) MSCI Net Total Return World Index for Private Equity and Equities, BAML US HY Master II Index for debt.

(3) Comprises €279 million held in AGA and €42 million held in subsidiaries.

(4) Excludes a €10 million acquisition by AGA of a carried interest stake in AE VII. Of the expected €71 million, €23 million has been funded as of 30 June 2015, with the remaining 

€48 million relating to transactions of the Apax Private Equity Funds that were funded via capital call facilities, pending capital calls from investors.

Financial1

• Adjusted NAV up 8.0% to €878 million since 31 December 2014

• Adjusted NAV per share of €1.79 (equivalent to £1.27 at 30 June 

2015), up from €1.66 at 31 December 2014 (equivalent to £1.29 at 

31 December 2014)

• 65% invested at 30 June 2015, reflecting net proceeds from IPO

• IRR since 31 December 2014 of 36% on invested portfolio, 

outperforming relevant benchmark2 by 29%

• Net cash position of €3213 million as at 30 June 2015

Private Equity

• Apax Private Equity Funds are exploiting strong exit markets and 

have returned €11 million to AGA over the last six months.

• Realisations generated an average multiple of invested capital 

(MOIC) of 3.2x

• Through its holdings in Apax VIII and AMI, AGA is expected to 

indirectly invest €71 million4 in five new Private Equity investments

Portfolio

• Well balanced invested portfolio: Private Equity (46%) and 

Derived Investments (54%)

• Exposure to all of Apax Partners focus sectors. Tech & Telco is 

currently the sector with the strongest weight accounting for 37% 

of the invested portfolio

• Geographical bias currently towards North America with 59% of 

the invested portfolio.  

Derived Investments 

• Invested portfolio comprises 77% in corporate debt and 23% in 

listed equities

• Exited or part exited two debt investments and five listed equity 

investments, at an IRR of 14% and 43% respectively

• Made six investments in debt and one in listed equities
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Apax Partners: 

A leading global Private Equity house

Industry leader
Over €34 billion equivalent of funds raised to 
date

Pioneer in Private Equity
Established in 1969 in the US and 
1972 in Europe(1)

Significant global reach
8 offices in 7 countries

Deep bench of industry specialists
c.100 investment professionals

Industry Focused Investments
Tech & Telco

Services

Healthcare

Consumer

Brazil

Established: 2013

Israel

Established: 1994

India

Established: 2006

China: Hong Kong 

Established: 2005

US

Established: 1969

UK

Established: 1972

Germany

Established: 1990

China: Shanghai

Established: 2008

Source: Apax Partners internal data. 

(1) Refers to Apax Partners’ predecessors.7
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• Investments primarily in public and 

private debt

• Targeted investments in equity (mostly 

public situations)

• Ideas are derived from Apax Private 

Equity activity

• Provides strong cash yield and liquidity 

for AGA

Gross target return: 

– 10%–12% for debt, per annum

– 20%–25% for equities, per annum

AGA overview and targets

• Investments in existing and future 

Apax Private Equity Funds

• Both primary and secondary 

investments and commitments

Gross target return: 20%–25%, per 

annum

AGA 

target 

allocation(1)

Over the cycle net target returns:

12%–15% TSR, per annum, including

5% dividend yield, per annum

Private Equity Derived Investments

(1) Once fully invested. AGA’s target allocation will fluctuate over time due to market conditions and other factors, including calls for and distributions from Private Equity 

Funds, the timing of making and exiting Derived Investments and the Company’s ability to invest in future Apax Private Equity Funds.8

50%50% 
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H1 results update
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Source: PCV Group data as at 31 December 2014 is from the Apax Global Alpha Prospectus.

(1) Net IPO proceeds calculated by taking the gross proceeds of €301 million less IPO costs of €19 million, of which €19 million was indirectly paid by the former PCV Group 

shareholders and the cost of share redemptions of €8 million (indirectly paid through an IPO offering price adjustment).

(2) Adjusted NAV at 31 December 2014 equals the proforma NAV as there were no adjustments for performance fee liability accrued.
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Total Invested Portfolio

Strong performance of Invested Portfolio: 

high alpha in all asset classes

Note: IRRs are calculated based on daily cash flows. Returns based on unaudited data from 01 January 2015 to 30 June 2015. 

(1) MSCI Net Total Return World Index for Private Equity and Equities, BAML US HY Master II Index for debt weighted by cash flows from the underlying investments.

(1)

11

(1) (1)

7%

46%

39%

Benchmarks Alpha AGA IRR

6%

28%

22%

Benchmarks Alpha AGA IRR

7%

36%

29%

Benchmarks Alpha AGA IRR

Private Equity Derived Investments
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Invested portfolio balanced between Private 

Equity and Derived Investments 

Note: IRRs are calculated based on daily cash flows. Returns based on unaudited data from 01 January 2015 to 30 June 2015.

(1) Excludes cash and cash equivalents, net current assets and legacy hedge fund investments, including these the NAV is €886 million as at 30 June 2015. Legacy 

hedge fund investments are expected to be liquidated during 2015. 

(2) Outperformance calculated against MSCI Net Total Return World Index for Private Equity and Equities, BAML US HY Master II Index for debt. 
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(€264m)

Private Equity Derived Investments

41%

13%

46%

Listed Equities

Gross IRR 35%

α (2) 27%

Value of current investments: €72m

Corporate Debt

Gross IRR 24%

α (2) 19%

Value of current investments: €238m

Private Equity

Net IRR          46%

α(2) 39%

Value of current investments: €264m

(€309m)

€572m(1)
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(1) Invested portfolio is €573 million at 30 June 2015. This excludes cash, net current assets and legacy hedge fund investments. 

(2) Private Equity portfolio by vintage is calculated on a weighted look through basis of the funds in which AGA currently invests.

(3) Derived debt portfolio maturity represents the maturity dates of the current debt held.

Invested Portfolio by sector(1) Private Equity portfolio by vintage(2)

Invested Portfolio by geography(1) Derived Investment debt portfolio by maturity(3)

37%

23%

22%

16%

2%

Tech & Telco

Services

Consumer

Healthcare

Legacy Media

Other

1% 1% 5%
2%

1%

7%

13%

10%
29%

10%

21%

2005 2006

2007 2008

2009 2010

2011 2012

2013 2014

2015

59%
11%

2%

14%

13%

1%

North America

UK

Switzerland

Rest of Europe

BRIC

ROW

10%

11%

5%

56%

18%
2019

2020

2021

2022

2023

13
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Private Equity
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Private Equity NAV progression from 

investments and performance

199 

264 261 

36 7 

(11)

(3)

NAV at 31
December 14

Investments Divestments Unrealised gains FX gains NAV at 30 June 15 Performance fee Adjusted NAV at 30
June 15

Private Equity – NAV Development (€m, H1 2015)
Translates to like for like absolute 

return(2) of 20% in H1 2015

34(1)

(1) Reflecting investments already funded in AVIII and AMI of €23 million and an additional stake of €10 million in AEVII Carry. An additional €48 million of investments 
is expected, in relation to transactions of the AVIII and AMI hat were funded via capital call facilities, pending capital calls from investors. 

(2) Unrealised gains, FX gains, realised gains in addition to interest and dividend income.
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7%

46%

39%

Benchmarks Alpha AGA IRR

30 June 2015 Indirect PE Portfolio Composition(1)
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Private Equity portfolio and performance

One Call / Align, 
11%

Garda, 9%

GlobalLogic Inc, 
8%

EVRY ASA, 7%

Exact Software, 7%

Acelity (Kinetic 
Concepts), 5%

Answers 
Corporation, 5%

Cole Haan, 5%

Auto Trader Group 
Limited, 4%

Shriram City Union, 
4%

Other, 35%

(1) On a look through basis reflecting AGA’s investments in various Apax Private Equity funds.

Private Equity H1 Performance
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Investment Schultz(

Sector Tech & Telco Tech & Telco Services Services Services

Region Europe Europe Europe India Israel

Fund AVIII AVIII AVIII AVIII AMI

17 
19 

8 
10 

3 

Exact Evry Azelis Shriram Schulz

AGA gained exposure to 5 new Apax Private 

Equity investments

17
(1)  Valuations reflects pro-rata allocation of the respective utilised leverage facilities (where relevant) excluding fees and expenses.

(2) Although AMI made an investment in Schulz in H1 2015, this transaction was financed via a capital call facility. AMI’s NAV is held at €0 million as a result. Therefore 

the above amount for Schulz is the expected exposure once AMI completes a capital call from the relevant investors.

Private Equity – €57m(1) additional exposure from new investments made in AVIII and AMI

(2)
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5.5 x

2.2 x

1.0 x

4.2 x

2.7 x

1.7 x

18

Private Equity investments realised €11m 

in H1 2015

Sector Consumer Tech & Telco Services Consumer Tech & Telco Healthcare

Region RoW Switzerland UK UK USA Europe

(2) (3)

(1) MOIC based on € returns; as of 30 June 2015 or at close.
(2) Auto Trader was listed in March 2015, with the AEVII retaining a 25% stake.
(3) Sophos and Capio were listed in June 2015, with the majority of the funds’ stakes unrealised.

Closed Exit MOICs(1)

Partially Exited through IPO(1)

Private Equity – Gross Multiple of Invested Capital (MOIC)

(3)
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Derived Investments
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NAV increase from new investments offset 

by exits in Derived Investments

295 309 304 

76 

6 

15 

(83)

(5)

NAV at 31
December 14

Investments Divestments Unrealised gains FX gains NAV at 30 June 15 Performance fee Adjusted NAV at 30
June 15

(1) Unrealised gains of €6 million, FX gains of €15 million and realised gains of €6 million as well as interest and dividend income of €9 million in H1 Period.
(2) Cash proceeds of realisations amounted to €89 million.

Derived Investments – NAV Development (€m, H1 2015)
The Company also recorded realised 

gains of €6m and income of €9m 

translating to like for like absolute 

return(1) of 12% in H1 2015

(2)
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Derived Investments portfolio and 

performance

Exact
Software

8%

Answers 
Corporation

7%

Epicor
7%

Compuware
7%

Genex
7%

Rentpath
6%

Advantage
Sales &

Marketing
6%

Paradigm
6%

Unilabs
4%

Other Debt
19%

Greene King
PLC 5%

Other Equities
18%

Corporate 
Debt
77%

Listed 
Equities

23%

6%

28%
22%

Benchmarks Alpha AGA IRR

8%

35%
27%

Benchmarks Alpha AGA IRR

5%

24%19%

Benchmarks Alpha AGA IRR

Debt Investments 

Equity – Investments 

H1 2015 performanceDerived Investments – Portfolio Composition 

(30 June 2015)

Note: IRRs are calculated based on daily cash flows. Returns based on unaudited data from 01 January 2015 to 30 June 2015.

(1) Outperformance calculated against MSCI Net Total Return World Index for Equities and against BAML US HY Master II Index for debt. 

(1)

(1)

(1)

Derived Investments
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The Investment Advisor identified seven new 

Derived Investment opportunities

9 

22 

13 12 

7 
9 

4 

Derived Investments – €76m new investments (€m, H1 2015) 

Investment

Product Second lien debt Second lien debt First lien debt Second lien debt Second lien debt Second lien debt Listed equities

Sector Services Tech & Telco Tech & Telco Tech & Telco Healthcare Services Services

Region Europe North America Europe Europe North America North America Asia
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Derived Investments – €89m of value realised (€m, H1 2015)(1)

23

€89 million(1) value realised 

from Derived Investment exits

30 

22 

5 4 

14 

(1) Cash proceeds from exit of €89 million is inclusive of H1 2015 partial exits; respective book value of realisation as at 31 December 2014 was €83 million. 

Investment Apax Europe VII 

Co-Investment GP Co. Ltd

Product
Co-investment debt 

facility
Second lien debt Listed equities Listed equities Listed equities

Sector Other Consumer Tech & Telco Services Tech & Telco

Region Europe Europe Asia Asia Europe

Realisation Full Full Full Full Full
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Conclusions
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Investment outlook

• Investment Manager has identified a number of attractive 

investment opportunities to be exploited if/when market 

opportunities arise

‒ Emerging markets equities

‒ Debt in developed markets

• In the light of an anticipated interest rate increase in the 

United States, the Investment Manager currently favours 

floating rate debt instruments to partially protect AGA from 

duration

• Europe is expected to be more active, as favourable macro-

economic developments continue

‒ QE 

‒ FX 

‒ Energy prices

‒ Improvements in peripherals, e.g. Spain

• In North America, buyout entry price points became more 

favourable than in 2014, partly due to regulatory 

environment (cap on leverage)

• Good exit environment 

Private Equity Derived Investments

• The current market environment requires careful investment selection - focus is on identifying value opportunities as the general pricing 

environment remains elevated

• However, the current pipeline is good and the Investment Adviser believes that it will be able to continue to identify undervalued assets 

in the market and, thus, good investments throughout investment cycles

• AGA and its Investment Manager remain confident that they will invest or commit the net proceeds from the IPO within the next 6-12 

months

Market Overview
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Total NAV of €886 million as at 30 June 2015, up 9.0% from pro forma NAV per share as at 31 December 2014 



Adjusted NAV per share of €1.79, up 8.0% from pro forma NAV per share as at 31 December 2014



IRR of 36% and outperformance vs. benchmark of the invested portfolio of 29% in H1 2015 



65% invested: 54% Derived Investments, 46% Private Equity. Attractive investment opportunities



Excellent corporate governance. A fourth independent non-executive director appointed post IPO



AGA is on track to deliver a target TSR of 12-15% including dividend yield of 5% once fully invested 



€321 million of cash as at 30 June 2015, held in AGA and subsidiaries



26
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Tim Breedon CBE 
Independent Chairman

• Non-Executive Director of Barclays PLC 

• Previously Lead Non-Executive Director of 

the Ministry of Justice between 2012 and 

2015

• Previously at Legal & General Group plc for 

25 years, most recently as Group CEO 

between 2006 and 2012 

• Previously a director of the Association of 

British Insurers (ABI), and served as its 

Chairman between 2010 and 2012

• Formerly Chairman of the UK Government’s 

non-bank lending taskforce

• Formerly a director of the Financial 

Reporting Council and on the board of the 

Investment Management Association

• Over 25 years of experience in financial 

services and extensive knowledge and 

experience of regulatory and government 

relationships

• Extensive experience in asset management 

and knowledge of leading a major financial 

services company

• MSc in Business Administration from the 

London Business School and a graduate of 

Oxford University

Chris Ambler
Independent Non-Executive Director

• Chief Executive of Jersey Electricity plc 

since 1 October 2008

• Experience in a number of senior positions 

in the global industrial, energy and 

materials sectors working for major 

corporations including ICI/Zeneca, The 

BOC Group and Centrica/British Gas, as 

well as in strategic consulting roles

• Non-executive director of Foresight Solar 

Fund Limited, a listed fund on The London 

Stock Exchange

• Chartered Engineer and a Member of the 

Institution of Mechanical Engineers

• First Class Honours Degree from Queens’ 

College, Cambridge and MBA from 

INSEAD

Steve Le Page
Independent Non-Executive Director

Chairman of the Audit Committee

• Chartered Accountant and Chartered Tax 

Adviser

• Previously a partner with PwC in the 

Channel Islands from 1994 until his 

retirement from the firm in September 

2013

• Formerly an Audit Partner working with a 

wide variety of financial services 

businesses and structures, including many 

listed investment funds

• Led PwC's Audit and Advisory businesses 

for approximately ten years, and for five of 

those years was the Senior Partner 

(equivalent to Chief Executive) of the 

Channel Islands firm

• Non-executive director and Chairman of 

the Audit Committee of listed funds 

Bluecrest AllBlue Fund Limited, MedicX

Fund Limited and Volta Finance Limited

• Past Chairman of the Guernsey 

International Business Association and 

past President of the Guernsey 

Association of Chartered and Certified 

Accountants

28

Susie Farnon
Independent Non-Executive Director

• Susie was a Banking and Finance Partner 

with KPMG Channel Islands from 1990 

until 2001 and was Head of Audit at KPMG 

Channel Islands from 1999 until 2001. 

• She served as President of the Guernsey 

Society of Chartered and Certified 

Accountants, as a member of The States 

of Guernsey Audit Commission and as a 

Commissioner of the Guernsey Financial 

Services Commission.

• Susie is currently a non-executive Director 

of Ravenscroft Limited, HICL Infrastructure 

Fund, Dexion Absolute Limited, Standard 

Life Investment Property & Income Trust 

Limited, Breedon Aggregates Limited and 

Threadneedle UK Select Trust Ltd.

• Previously, within the last five years, she 

was a non-executive director of New River 

Retail Limited and Bailiwick Investments 

Limited.
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Andrew Sillitoe, 

Co-CEO, Investment committee chair

• Joined 1998

• Investments include: Inmarsat 

(3.7x), Intelsat (9.7x), TDC (1.7x(1)), 

Tivit (1.8x(1)), Orange (2.2x)

• Prior experience: Consultant at 

LEK where he advised clients on 

acquisitions in a number of sectors

• Oxford (MA in Politics, Philosophy 

and Economics); INSEAD (MBA)

Martin Halusa, 

Chairman of Apax Partners

• Joined 1990

• CEO of Apax Partners from 2003 

to 2013

• Prior experience: Partner and 

Global Vice President of BCG; 

President of Swarovski inc

• Georgetown University (BA); 

Harvard Business School (MBA); 

Leopold-Franzens University 

(PhD Economics)

Mitch Truwit, 

Co-CEO

• Joined 2006

• Investments include: Hub (2.9x), 

Bankrate (2.0x(1)), Advantage Sales 

& Marketing (4.0x), Trader Corp 

(2.3x(1)), Dealer.com (3.0x), Garda 

(2.8x(1))

• Prior experience: President and CEO 

of Orbitz Worldwide; Executive Vice 

President and COO of priceline.com

• Vassar College (BA in Political 

Science); Harvard Business School 

(MBA) 

Investment Committee of Investment Adviser

(1) Multiples represent latest fair market value; EUR based funds. 30 June 2015 MOIC figures shown. 

Nico Hansen, 

Chief Investment Officer

• Joined 2000

• Investments include: Kabel

Deutschland (3.5x), Sulo (2.8x), 

Versatel (1.9x), Bezeq (3.7x), Capio

(1.7x(1)), Tnuva (5.5x), Hub 

International (2.9x), Trizetto (2.7x)

• Prior experience: Consultant with 

McKinsey where he specialised in 

the telecom sector

• University of Bonn (PhD in 

Economics); University of Göttingen

(MA in Economics)

John Megrue, 

Chairman of Apax Partners US

• Joined 1988

• Investments include: Advantage 

Sales & Marketing (4.0x), KCI 

(2.2x(1)), Cole Haan (1.6x(1)), HUB 

(2.9x), Tommy Hilfiger (4.8x)

• Prior experience: Co-founder of 

Saunders, Karp & Megrue

• Cornell University (BS in 

Mechanical Engineering); 

Wharton (MBA) 

Ralf Gruss, 

Chief Operating Officer

• Joined 2000

• Investments include Kabel

Deutschland (3.5x), IFCO Systems 

(3.9x), LR Health and Beauty 

Systems (3.6x)

• Prior experience: Consultant with 

Arthur D. Little where he specialised 

in the financial services sector

• Technical University in Karlsruhe 

(Diploma in industrial engineering); 

University of Massachusetts; 

London School of Economics
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Institutionalised and thorough investment process

Proven and professional investment process

Deal Team

• Sub-sector expertise and network

• Deep in-house due diligence

• Investment thesis

• Dialogue with management, industry experts 

and advisors

Investment Committee and Investment 

Manager

• Deal guidance

• Budget approval

• Investment recommendation

• Bidding / pricing, capital structure & risk taking

• Portfolio and exit considerations

Funds Administration

• Funding / FoF

• SPVs / holding structure

• Tax considerations for funds & investors
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Fully Independent Board of Directors  

Apax Partners LLP

Sector Teams

Investment committee

Andrew Sillitoe 

Co-CEO, Investment 

committee chair

Mitch Truwit, 

Co-CEO

Nico Hansen, 

Chief Investment Officer

John Megrue, 

Chairman of Apax 

Partners US

Martin Halusa, 

Chairman of Apax 

Partners

Apax Investment Manager 

Apax Global Alpha

Investment ideas

Investment management agreement

Investment advisory agreement

Consumer Healthcare Services Tech & Telco

Ralf Gruss,

Chief Operating Officer

Fund and investments structure
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Insights from Private Equity activities yield 

actionable deal ideas for Derived Investments

Sector knowledge

• Understanding of business models and intrinsic value as well as insight into capital structures

• Virtuous circle of increasing expertise via continuous dialogue with management teams, experts and advisors

Deal ideas

• Knowledge of consolidation stories and strategic interest

• Insight and ideas from diligence on deals where no Private Equity opportunity materialised

Apax fund deals

• Insight into portfolio companies, fund development and competitive landscape

Private Equity 

deals tracked

Deals to Approval 

Committee

Deals to Investment 

Committee

Investments by Apax 

Private Equity funds
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AGA: €237.5m

invested in Corporate Debt                        

as at 30 June 2015

AGA: €71.5m

invested in Listed Equities       

as at 30 June 2015D
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Deal funnel


