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Disclaimer and notes

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN WHOLE OR IN PART, INTO OR WITHIN THE UNITED STATES OR TO “US PERSONS” (AS DEFINED IN REGULATION S UNDER THE UNITED STATES 
SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”)) OR INTO OR WITHIN AUSTRALIA, CANADA, SOUTH AFRICA OR JAPAN. RECIPIENTS OF THIS DOCUMENT AND THE PRESENTATION (THE "MATERIALS") IN JURISDICTIONS 
OUTSIDE THE UK SHOULD INFORM THEMSELVES ABOUT AND OBSERVE ANY APPLICABLE LEGAL REQUIREMENTS IN THEIR JURISDICTIONS. IN PARTICULAR, THE DISTRIBUTION OF THE MATERIALS MAY BE RESTRICTED BY LAW IN 
CERTAIN JURISDICTIONS. ACCORDINGLY, RECIPIENTS REPRESENT THAT THEY ARE ABLE TO RECEIVE THE MATERIALS WITHOUT CONTRAVENTION OF ANY APPLICABLE LEGAL OR REGULATORY RESTRICTIONS IN THE JURSIDICTION IN 
WHICH THEY RESIDE OR CONDUCT BUSINESS.

The information presented herein is not an offer for sale within the United States of any equity shares or other securities of Apax Global Alpha Limited ("AGA"). AGA has not been and will not be registered under the US Investment 
Company Act of 1940, as amended (the “Investment Company Act"). In addition, AGA's shares (the "Shares") have not been and will not be registered under the Securities Act or any other applicable law of the United States. 
Consequently, the Shares may not be offered or sold or otherwise transferred within the United States, or to, or for the account or benefit of, US Persons, except pursuant to an exemption from the registration requirements of the 
Securities Act and under circumstances which will not require AGA to register under the Investment Company Act. No public offering of the Shares is being made in the United States.

This document represents the financial results highlights from the interim report of AGA. 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.

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 this presentation covers the period from 1 January 2017 to 30 June 2017 unless otherwise indicated. The Interim Report and Accounts to 30 June 2017 are unaudited. The condensed financial statements, from pages 20 to 34 
of the interim report have been reviewed by KPMG.

The contents of this Presentation, which have been prepared by and are the sole responsibility of the Company, have been approved by Apax Partners LLP solely for the purposes of section 21(2)(b) of the Financial Services and 
Markets Act 2000, as amended (the "FSMA"). 

This Presentation is not intended to be marketing as defined in an EU jurisdiction under the EU's Alternative Investment Fund Managers Directive (2011/61/EU). 

Date: 18 September 2017

2



Apax Global Alpha structure

3

About AGA

AGA is a closed ended investment company that
invests in a diversified portfolio of Private Equity
Investments and Derived Investments in debt
and equities. The Company was admitted to 
trading on the Main Market of the London Stock 
Exchange on 15 June 2015.

What AGA does

> Set business objectives and investment strategy
> Governance and risk management
> Appointment and oversight of service providers

About AGML

AGA has appointed Apax Guernsey Managers
Limited (“AGML” or the “Investment Manager”)
as its discretionary Investment Manager. AGML
is managed by a board of experienced investment
professionals and operational private equity
executives.

What AGML does

> Discretionary portfolio management
> Investment and divestment decisions
> Portfolio performance analysis and risk 
management

About Apax Partners

Apax Partners LLP is a leading global private
equity advisory firm and acts as Investment
Adviser to AGML. It operates globally and has
more than 30 years of investing experience.
Apax Partners has raised and advised funds
that total over €40bn in aggregate at
30 June 2017.

What Apax Partners does

> Identification and due diligence of investment 
opportunities
> Recommendation of potential investments to 
AGML for consideration

The Company The Investment
Manager

The Investment 
Adviser

Apax Global Alpha Limited Apax Guernsey
Managers Limited

Apax Partners LLP



Apax Partners expertise
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The Investment Adviser

Sector expertise Geographic flexibility Transformational Ownership

1

2
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4
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1. Top grading management
2. Digital transformation
3. M and A acceleration

4. Functional excellence
5. Internationalisation
6. Carve-out expertise

Partners

31
Global offices

8
Superior returns through Apax Partners sector expertise, geographic

flexibility and transformational ownership

AGA’s investment strategy

50%
invested in Private Equity

50%
invested in Derived Investments



50%50%

Apax Global Alpha investment strategy 

• 12%-15% TR, per annum, including

• 5% dividend yield, per annum

Private Equity Derived Investments

Apax Global 
Alpha target 
allocation1

• 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

• Investments in existing and future 
Apax Funds

• Both primary and secondary investments 
and commitments

Gross target return: 

• 20%–25%, per annum

Gross target return: 
• 10% – 12% for debt, per annum
• 20% – 25% for equities, per annum

Over the cycle net 

target returns:

1. AGA’s target allocation will fluctuate over time due to market conditions and other factors, including calls for and distributions from Apax Funds, the timing of making and 
exiting Derived Investments and the Company’s ability to invest in future Apax Funds 5



61. Includes AGA’s exposure to Apax Europe VII as a limited partner, valued at €38.8m, and through its carried interest holdings, valued at €21.3m. The carried interest holdings were 
acquired through a €10.5m investment in 2015

2. New: Investments made within the last 12 months. Value creation phase: Investment not likely to be sold in the next 2 years
3. AGA committed $50m to the Apax Digital Fund on 25 May 2017. Apax Digital Fund is yet to hold a final close

Commitments to Apax Funds
30 June 2017

AMI Opportunities Fund

AGA NAV:                                     €7.7m

Vintage:                                          2014

Commitment amount:             €26.3m

Invested and committed:              20%

Apax IX

AGA NAV:                                     €6.4m

Vintage:                                          2016

Commitment amount:           €307.7m

Invested and committed:              14%

Apax Europe VI

AGA NAV:                                     €2.0m    

Vintage:                                          2005

Commitment amount:             €10.6m

Invested and committed:            106%

Apax Europe VII1

AGA NAV:                                   €60.1m 

Vintage:                                          2007

Commitment amount:             €86.5m

Invested and committed:            107%

Apax VIII

AGA NAV:                                €381.4m    

Vintage:                                          2012

Commitment amount:          €350.7m

Invested and committed:              98%

Apax Digital Fund (ADF)3

AGA NAV:                                     n.a

Vintage:                                        tbd

Commitment amount:                $50m

Invested and committed:                0%

AGA’s exposure to Apax Funds
Ongoing commitment to Apax Funds diversifying the Private Equity exposure

1%
13%

11%

47%

18%

10% 2005-2009

2010-2013

2014

2015

2016

2017

Portfolio split by Private Equity vintage 30 June 2017

• Heavy weighting towards 2015 reflecting investment activity by Apax VIII 
fund

• Majority of the portfolio comprises “new”2 and “value creation phase” 
holdings2

• Commitment to Apax IX and ADF will over time result in greater vintage 
diversity



What is a typical ‘Derived Investment’?

Typical Characteristics1

• Within Apax Partners’ four core sectors

• Does not fit investment criteria or investment strategy of 
Apax Funds

• Non-controlling listed equity or debt investments

• Holding periods average between one and three years

• Apax Capital Markets Practice plays an integral role to 
support debt investments

• Focus on value investing

• Gross target returns of 10-12% for debt, 20-25% for equity 
across the portfolio

Apax sector 
teams

Apax Capital 
Markets 
Practice

Apax AGA 
team

1. Illustrative description of the characteristics of Derived Investments that AGA would typically make. See Prospectus for definition of Derived Investments 8



AGA portfolio composition

Total NAV split 30 June 2017

59%25%

16%

Private Equity

Debt

Equity

37%

31%

16%

15%
1% Tech & Telco

Services

Healthcare

Consumer

Other

48%

31%

4%

10%

2%
5%

North America

Rest of Europe

United Kingdom

India

China

Rest of World

94% 93% 96% 98% 84%

6% 7% 4% 2% 16%

Jun-16 Sep-16 Dec-16 Mar-17 Jun-17

Invested Portfolio Cash & other net current assets

Portfolio split by asset type 30 June 2017 Portfolio split by sector 30 June 2017

Portfolio split by geography 30 June 2017
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Adjusted NAV per share progression

€1.75

€1.95

€2.15

Q2 2015 Q3 2015 Q4 2015 Q1 2016 Q2 2016 Q3 2016 Q4 2016 Q1 2017 Q2 2017

Adj NAV per share Adj. NAV per share (inc. cumulative dividend payments)
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Adjusted 
NAV/share at 
the beginning 
of the period

Income Realised
gains

Unrealised 
gains

FX Dividend Other Adjusted 
NAV/share at 
end of the 
period

Return 
%

Total NAV 
Return
%

Q3 2015 €1.79 €0.01 €0.00 -€0.01 -€0.01 €0.00 €0.00 €1.78 -0.4%
5.2%

Q4 2015 €1.78 €0.01 €0.01 €0.07 €0.02 €0.00 -€0.01 €1.88 5.6%

Q1 2016 €1.88 €0.02 €0.00 €0.01 -€0.06 -€0.05 -€0.00 €1.80 -1.8%

6.6%

Q2 2016 €1.80 €0.02 €0.00 -€0.02 €0.03 €0.00 -€0.01 €1.82 1.2%

Q3 2016 €1.82 €0.02 €0.00 €0.03 -€0.01 -€0.05 -€0.00 €1.81 2.0%

Q4 2016 €1.81 €0.02 €0.00 €0.02 €0.07 €0.00 -€0.01 €1.91 5.2%

Q1 2017 €1.91 €0.02 €0.00 €0.03 -€0.01 -€0.05 -€0.01 €1.89 1.4%
(0.7%)

Q2 2017 €1.89 €0.01 €0.04 €0.01 -€0.08 €0.00 -€0.02 €1.85 (2.1%)

Adjusted NAV per share progression (€)

Adjusted NAV per share progression (€)



Second lock-up release in June and FTSE indices inclusion1 in September

101. AGA was admitted to the FTSE UK Indices Series on 18 September 2017. Eligibility is subject to nationality and liquidity tests which AGA will be assessed against on a quarterly basis 
2. Source: Orient Capital

 Free float

 5 year lock-up shares

 10 year lock-up shares

491,100,768
issued share 

capital

22%

25%

53%

Shareholder base at 30 June 20172 Shareholder register highlights

Stable investor base with corner 
stone investors continuing to be 

shareholders

Approximately 7.5% or 37m of the 
Company’s ordinary shares are 

eligible for release from lock-up on 
the first five anniversaries of the 

IPO

The second lock-up release on 15 
June 2017 increased the free float 
above 50%, allowing AGA to join 
the FTSE All Share Index and FTSE 

Small Cap Index from 18 
September 2017

No shares were placed in second 
lock up release through the 

process offered by the Company
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AGA: +30.5% FTSE All-Share: +9.2% FTSE 250: +9.1% FTSE Small Cap: +19.9%

Share price performance and dividends per share paid since AGA IPO

Source: Factset. Graph represents information from AGA’s IPO up to market close at 13 September 2017

Ex-Dividend date: 16 
March 2017

4.13p

Ex-Dividend date: 25 
August 2016

3.95p

Ex-Dividend date: 17 
March 2016

3.69p

Ex-Dividend date: 24 
August 2017

4.24p

Share price performance
AGA’s share price has traded up with discount narrowing
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Why invest in AGA?

Unique access to Apax Partners 

investment expertise, a leading private 

equity advisory firm

Strong historic track record of performance 

Portfolio is diversified across four sectors 

and asset classes

Target Total Return 12-15% p.a.

Target Dividend Yield 5% p.a.

Exposure to both Derived Investments as 

well as Private Equity

High calibre, independent Board of 

Directors and strong Corporate 

Governance
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Portfolio composition - Private Equity

32%

31%

23%

13% 1% Tech & Telco

Services

Healthcare

Consumer

Other

1%
13%

11%

47%

18%

10% 2005-2009

2010-2013

2014

2015

2016

2017

42%

1%

44%

6%

1%
6%

North America

United Kingdom

Rest of Europe

India

China

Rest of World

Portfolio split by sector 30 June 2017 Portfolio split by Private Equity vintage 30 June 2017

Portfolio split by fund exposure 30 June 2017

9%

78%

11%

0%2%

AIX

AVIII

AEVII

AEVI

AMI

Portfolio split by geography 30 June 2017
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39%

35%

11%

14%
1% Tech & Telco

Services

Healthcare

Consumer

Legacy Media

Portfolio composition - Derived Investments

Portfolio split by sector 30 June 2017

62%

38% Debt

Equity

65%7%

8%

17%

3%

USD

EUR

GBP

INR

HKD

57%

8%

11%

17%

4% 3%

North America

United Kingdom

Rest of Europe

India

China

Rest of World

Portfolio composition 30 June 2017

Portfolio split by currency 30 June 2017Portfolio split by geography 30 June 2017
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Portfolio composition - Derived Debt Investments

2%

97%

1%

First lien term loan

Second lien term loan

Debtor-In-Possession facility

1%

10%

89%

USD Fixed

EUR Floating

USD Floating

7%

29%

56%

5%
3%

2020

2022

2023

2024

2025

Derived Debt categories 30 June 2017

Derived Debt by maturity 30 June 2017

Derived Debt type 30 June 2017
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Endnotes

References to “Apax Funds”

Private Equity Funds advised by Apax Partners LLP to which AGA is committed are Apax IX - consisting of a euro tranche (“AIX – EUR”) and a US Dollar tranche (“AIX – USD”), AMI 
Opportunities Fund (“AMI”), Apax VIII (“AVIII”) – consisting of a euro tranche (“AVIII – EUR”) and a US Dollar tranche (“AVIIII – USD”) , Apax Europe VII (“AEVII”) and Apax Europe VI (“AEVI”). 
AGA has committed to the Apax Digital Fund (“ADF”), however ADF has yet to hold a final close. In addition, reference is made to the Apax Buyout Funds which includes AIX, AVIII, AEVII, 
Apax US VII, L.P. (“USVII”), AEVI and Apax Europe V (“AEV”). Please note that throughout this presentation both the funds full name and abbreviated forms are used interchangeably. 

Information with Respect to AGA Performance including Gross IRRs, Net IRRs and MOICs 

‘‘Gross IRR’’ as used throughout this Presentation, and unless otherwise indicated, means an aggregate, annual, compound, gross internal rate of return calculated on the basis of cash 
receipts and payments together with the valuation of unrealised investments at the measurement date. Foreign currency cash flows have been converted at the exchange rates applicable 
at the date of receipt or payment by the relevant entity. 

For the Company’s Private Equity Investments, Gross IRR is net of fees and carried interest paid to the underlying investment manager and/or general partner of the relevant fund. For 
Derived Investments, Gross IRR does not reflect expenses to be borne by the relevant investment vehicle or its investors including, without limitation, performance fees, management fees, 
taxes and organisational, partnership or transaction expenses. ‘‘Net IRR’’ means Gross IRR less any expenses borne by the relevant investment vehicle or its investors including, without 
limitation, carried interest, management fees, taxes and organisational or transaction expenses. Please note that Multiples of Invested Capital (“MOICs) are presented in this Presentation 
on the basis indicated. 

In certain instances, the Gross IRR shown is a concurrent IRR, meaning a gross annual IRR, calculated as if the first cash flow associated with all investments started in the same month.
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Contact details
Apax Global Alpha Limited
P.O. Box 656
East Wing
Trafalgar Court
Les Banques
St Peter Port
Guernsey
GY1 3PP
+44 20 7872 6300
investor.relations@apaxglobalalpha.com
www.apaxglobalalpha.com


