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Celebrating growth

Inflexion’s journey has far exceeded the expectations we had when we set
out to build a business focused on growing companies in the mid-market.
It is a testament to the ambitious management teams we have backed,
our tenacious colleagues and supportive investors.

The mid-market has long been a growth engine, contributing to GDP growth,
fostering innovation and creating jobs. We set out in 1999 to address this part
of the market as we recognised its potential to contribute significantly to the
economy. Since then, we have worked with over 110 entrepreneurial businesses
and together we've embraced the digital age, driven innovation, entered new
markets around the world, and employed thousands of people. We've also
learned a lot and had fun along the way — with many teams coming back to
work with us again.

In this time, we've been on our own journey as well, growing and evolving to meet
the needs of mid-market businesses. As such we have developed flexible funding
solutions for majority and minority investment opportunities and built up our
tools to accelerate value creation and support international expansion.

Looking ahead at today’s changing market, our intention is to move forward in
the spirit we were founded: with restless ambition and curiosity to explore new
angles and improve what we do, with great empathy with the companies we
invest in and support. By doing so we hope to maintain our position as one of
the best mid-market firms to invest in, partner with, and work for.

We are grateful to all our partners for what they have helped the firm achieve in
the last 25 years. It's been a true honour to work alongside so many ambitious
entrepreneurs, colleagues and investors and we thank them all for their support.

o I

Simon Turner John Hartz
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Inflexion at

Our evolution over the decades is the result of our
desire to continuously improve and the tremendous

support from our investors and management teams.

This has driven constant investment into expanding
our team and capabilities, helping us to develop a
strong sector and regional focus.

Likewise, our support has matured into proven and
repeatable value acceleration strategies. And with
each partnership, we further refine our ability to build
sustainable success for future investments.

We are proud that our investors say we've become
one of Europe’s most significant backers of ambitious
entrepreneurs and high-growth businesses, and thank
them for their ongoing support.
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Inflexion was set up to help mid-market businesses
accelerate their growth and reach their potential.
That remains the case today.

Our primary goal has always been to provide the right mix of
funding and support to entrepreneurs to help them grow, whatever
their unique circumstance. Initially, we achieved this by investing
in buyouts in the UK, and now we are as comfortable in providing
majority funding as we are genuine minority capital.

Over time we've seen entrepreneurs and management teams broaden
their ambitions, so we've evolved our own offering to ensure we're still

a great fit. We maintain a laser sharp focus on the mid-market but are
judiciously adding reach, taking our proven value acceleration strategies
into new geographies, sharpening our sector focus, and varying our
offering to be able to provide the right capital and level of support for
the right businesses.

We now invest from three dedicated pools of capital. This enables
us to cater to the entire spectrum of the European mid-market,
offering flexible financing solutions for both majority and minority
ownership situations.

Today our family of funds manage £10bn on behalf of over 100 global
investors from Europe, the US, Asia, the Middle East and Australasia.

We work with some of the most dynamic founders

and entrepreneurs in the mid-market. They share their
vision for their business, and we listen, adapt and look
to establish true partnerships. Rather than a one size
fits all, we've developed three different fund strategies
which allow us to create bespoke solutions for those
entrepreneurs we back.

Flor Kassai, , ’

Partner and Head of Buyout Fund




Buyout Fund

Our flagship Buyout Fund invests up to £500m for
a majority stake in high-growth, entrepreneurial
companies led by ambitious management teams.
In 2022, we closed Buyout Fund VI at £2.5 billion,
allowing us to invest in companies in the UK and
Europe with an enterprise value of up to £1 billion.

Partnership Capital

We were incredibly excited to launch our Partnership
Capital Fund in 2014, dedicated to minority investing
whilst letting owners keep control. The Fund focuses
on businesses with an enterprise value of up to

£1 billion which are seeking shareholder realisations
or growth capital. We spotted some great businesses
which weren't for sale but were looking for capital,

so we created a dedicated solution and were the

first in Europe to do so. Partnership Capital Fund Ill
closed on £1.75bn in 2024.

Enterprise Fund

e

Our flagship Buyout Funds have been the foundation
of Inflexion’s long and fruitful history. While we
remain firmly focused on high-potential, mid-market
businesses, we also strive to remain agile. Today, our
size enables us to write larger cheques supporting a
wider array of growing companies. We have carefully
expanded our geographic scope, and we have
deepened our sector expertise. Our ability to drive
real growth has been honed over the decades.

Flor Kassai, , ,

Partner and Head of Buyout Fund
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We know that entrepreneurs want more than just
money, and our value acceleration strategies help to
build collaborative trust. A dedicated fund shows we
genuinely want to do minority rather than just make
allowances for it. The most important measure of

its success is the level of ongoing recommendations
we receive from those we've already partnered with.

David Whileman, ’ ,

Partner and Head of Partnership Capital

Malcolm Coffin, , ’

Partner and Head of Enterprise Fund



Accelerating

Private equity investment builds successful businesses, which in turn invest more in growth - leading to

innovation and job creation.

According to data from industry association InvestEurope, over 450,000 net jobs were created by private
equity backed companies across Europe in 2022. This is an increase of 7.2%, compared to just 2% in European
companies overall. In the UK alone, the industry supported over 2.2 million jobs in 2023, representing 6% of

the nation’s GDP.

Here's how we at Inflexion help our partners.

Grow globally

Inflexion’s international team covering Asia and the

Americas brings invaluable expertise and connections

to help source people, partners and customers.
Our portfolio’s operations now span 160 countries.

Make acquisitions

Businesses can step change their growth with
carefully managed M&A. We've supported 470+
acquisitions for our portfolio companies, including

100+ international acquisitions across 32 countries.

Enhance digitally

—— e —
A successful digital strategy can have a
transformational effect on your business. We were
the first private equity firm to establish an in-house
digital team to support mid-market businesses in
areas such as technology, cybersecurity, digital
marketing, data and Al.

Augment talent

Having the right skills and experience is critical
to being able to successfully implement growth
plans. We help our partners bolster their teams
with the capabilities they need to drive their
businesses forward.

Improve commercially

Sometimes companies have a wonderful product
or service but need a fresh commercial strategy
to step change their growth. We help our partners
implement top line growth initiatives including

developing propositions and go-to-market strategies.

Grow sustainably

We believe that growth should be encouraged for
the long term. That's why we work closely with all our
partners to mitigate ESG risks through implementing
best practices, and to identify opportunities for
sustainable growth.

Our portfolio

470+

acquisitions in 30+ countries

280%

average international revenue growth

20%

average annual EBITDA growth

2X

headcount growth

Working closely with business leaders and
accelerating growth collaboratively is one of the
most rewarding parts of a career in private equity.
It really is about so much more than pure capital.

Tim Smallbone, ’ ,

Partner and Head of Portfolio
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Landmark
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STER CENTURY
CINEMAS

Inflexion’s first big exit (2004)

Ster Century Cinemas was one of Inflexion’s first successes, with the importance
of strong relationships becoming clear early on and hands-on collaboration driving
a phenomenal 37% increase in profits, 224% IRR and 3.2x return on investment in
just 12 months.

Inflexion won over the leadership team for the £6m buyout in 2003, and the year
that followed saw a strong focus on developing the business and consolidating
the market. Inflexion’s active role supported Ster to ultimately secure one of the
highest rates of box office revenue per screen in the UK. A number of investors

approached the business as a result, and management chose to re-invest to be

part of its continued success when we exited in 2004.

FDM™

First Inflexion-backed IPO (2014)

In 2014, Inflexion generated over 16x money when it floated FDM on the London Stock
Exchange. The family-run IT services company had been taken private from London’s
Alternative Investment Market in 2009. The period of growth that followed saw an
impressive international journey, with headcount quadrupling and profits growing 5x.

FDM'’s unique business model trains graduates in business and technical pathways

at one of FDM’s Academies worldwide and then deploys them to clients whilst

remaining salaried employees of FDM. At the time of the flotation, the company’s list

of over 130 multinational blue-chip clients included UBS, Virgin and British Airways. return
Under Inflexion’s ownership the company saw significant international expansion,

opening operations in the US, Canada, China, Hong Kong and Singapore. 4X

The 2014 IPO saw FDM achieve a market capitalisation of over £300m.

SANNE

First IPO of a minority investment (2015)

A minority investment into Sanne Group made a major impact in 2012. Within six
months of the initial Inflexion investment, the international provider of trust and
fund administration services made its first of two acquisitions, both of which added
considerable scale, international reach, and profitability to the Group.

Inflexion's international teams in India and China helped Sanne’s leadership explore
growth opportunities within those markets and the business expanded its footprint
by opening an office in Singapore.

Between 2012 and 2014 the company generated 38% revenue CAGR and 45% EBITDA
CAGR, and headcount grew 80%. The business listed on the London Stock Exchange
in 2015 with a market cap of £250m, ultimately generating a 4x return on investment.

employee growth
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HUWS © GRAY

Local family business to national champion (2021)

In 2018 we embarked on a journey to create the UK’s largest independent builders
merchants by providing Partnership Capital minority funding to Huws Gray, which
was majority owned and run by its founding family. Just six months later, Inflexion
supported its purchase of Ridgeons, doubling the size of the business overnight.

Huws Gray was founded in Anglesey, Wales, and an ambitious buy-and-build
strategy saw a total of 16 acquisitions boost its geographic footprint. Ultimately
the growth nearly doubled branch numbers to 100 across Wales, East Anglia,
the North West of England, the Midlands and Yorkshire, and more than doubled
headcount to 1,800.

Huws Gray'’s profits increased by 2.5x as it became the largest independent
builders merchants in the UK at the time of the 2021 sale to Blackstone Group.

O

Halo
Regional UK business to US-based global force (2021)

Inflexion created Halo in 2017 with its investment in UK business ProLabs and the
transformational acquisition of AddOn Computer Peripherals in the US less than six
months later. The firms continued to use their existing brands, operating under the
California-headquartered Halo Technology umbrella, benefitting from complementary
customer bases, production facilities and sales offices.

During a four-year stewardship, Inflexion supported further M&A and organic
expansion in India and Brazil through our local experts. We introduced Halo to India’s
number one telco company and landed over $10m of revenue from this within a year.
In China, we helped Halo build strong relationships with core suppliers.

Halo was sold in 2021 to Amphenol Corporation generating a 6x return.

%’@Alcumus“
Building a cutting-edge global tech platform (2022)

Inflexion wasted no time in helping safety software specialist Alcumus to grow.
Just nine weeks after the 2015 investment, we supported the £47m acquisition
of Santia, significantly broadening Alcumus’ footprint in the accreditation sector.
Subsequent strategic acquisitions in Canada, New Zealand and the UK further
enhanced Alcumus’ offering and international presence.

With our support, Alcumus significantly improved the digital platform, improved
its value proposition, and materially strengthened its ESG offering.

In 2022, Inflexion sold its investment to Apax Partners at a valuation of
£660m, generating a 6x return. We then reinvested for a minority stake through
our Partnership Capital Fund.

110)

profit growth

X

return on investment
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Stateside expansion (2022)

VED blossomed in its nearly five-year partnership with Inflexion as it was
transformed from a single-country business to an international player. We backed
the buyout of the experience gifting business in 2017 and drove the company’s
expansion into new markets, organically and by acquisition, to accelerate growth.

Our Digital team invested in the company’s tech platform significantly, improving
the consumer proposition and attracting new customers. The acquisition of

US experience gifting business Cloud 9 Living established a platform in the

US, and Inflexion also backed the relaunch of the B2B division of the business,
substantially expanding its client base.

In 2022, after revenues doubled, we sold a majority stake to Equistone, retaining
a minority stake to be part of its exciting growth journey ahead.

)

Phenna Group
Buy-and-build success story (2022)

Phenna Group's successful build-up with Inflexion’s backing created an
international platform of scale focused on the Testing, Inspection, Certification
and Compliance sector.

The business launched in 2018 and we took a minority stake in 2021. Phenna
aimed to consolidate its highly fragmented market by acquiring select niche,
independent businesses. Our deep M&A experience enabled Phenna to
undertake 23 acquisitions across six countries in 18 months, helping the firm
expand geographically and into new end-markets.

The short 18-month partnership more than doubled EBITDA and tripled
headcount before the business was sold to Oakley Capital in 2022, valuing
Phenna at over £1 billion.

Backing vision (2023)

Inflexion backed the visionary co-founders of influencer and social media marketing
agency Goat with an Enterprise Fund minority investment in 2021. We supported
the business through a period of incredible growth and internationalisation, with
headcount growing substantially and EBITDA tripling.

Specialising in data-led influencer marketing, Goat'’s results are grounded in detailed
performance measurement. The business helps to grow some of the biggest brands
in the world including Dell, Meta, Tesco and Uber.

We worked closely with management throughout the two-year investment period,
focusing largely on global expansion into North America and embedding the use
of technology and data into Goat'’s proposition. Goat was sold in 2023 to WPP,
the world'’s largest advertising company.

market entry

2X

revenue growth

US revenue growth

3X

EBITDA growth
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The Inflexion

This creates collegiate connection which

drives real results through a hands-on, can-do
attitude. Furthermore, the scale, breadth and
inter-connectivity of the team is something
Inflexion has spent a great deal of time thinking
about. Our ongoing success stems from embracing
the diversity this fosters.

Culture has always been core to everything

at Inflexion. I love the fact that the whole
team still gets together on a Monday morning.
Teamwork, drive, an entrepreneurial spirit,
intellectual honesty and accountability are in
the fabric of the place, and we endeavour in
the day-to-day to remain true to these values.

uoa|jul
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It's not about ticking boxes. We actively try and
have a mix of different people. With different
views, inputs and opinions we believe we can
better understand the world around us and nothing
is more key to investing than that.

It's been inspiring to watch how Inflexion has
grown and evolved whilst still maintaining its
special culture. No two days are the same and
I'm still learning every day.

I am constantly impressed by the energy, talent,
professionalism and dedication of the people at
Inflexion. We are privileged to attract really dynamic
yet down-to-earth people, which makes working in
this fast growth environment a real pleasure.

| was employee #16. The firm was still tiny, and

we didn't really know what the future would bring.
But John and Simon had bold foresight and a unique
investing strategy. There aren’t that many careers
where you are afforded the opportunity to work with
young, smart, driven people and where every day is
different. It's pretty special.

Inflexion has always been about people and driving
growth through hands-on collaboration. Bringing
diverse abilities together is what creates a whole
greater than the sum of its parts.

The dynamic and personable approach makes
Inflexion very distinctive as a private equity firm.
Its entrepreneurial roots drive a special culture
which resonates with management teams.

I am consistently impressed by the incredibly
strong, collaborative and long-standing
relationships Inflexion builds within its teams,
with its partners and with investors.

I joined in 2010, not because we were the market
leader (we weren't!) but because | wanted to work
at Inflexion having worked with them previously.
What attracted me then continues to excite me
now, and we're now a market leader. We've always
employed people from diverse backgrounds
because we focus on the best. This enriches us as
a group, makes us more effective in our decision

making, and a much more interesting place to work.

gy

We're more corporate now as our growth necessitates
that, but our people remain the same, combining
teamwork with a sense of fun. Our growth post-Covid
whilst retaining the culture was a big step change.
We grew very quickly, and some companies can lose
a grip with such pace, but we haven't. It's been a

very important time.

I have to wake at 4:30am to get to London and never
have I felt | didn't want to. It's going to see friends,
there are so many fun people. The biggest moment
for me in my time here was the creation of the
Enterprise Fund. It was the biggest thing I've ever
had to do, but it was also the most fun. The people
we recruited are now going on to very senior roles
and it's achieved more than | thought it ever would.

Since | joined the firm almost ten years ago,

I've seen an impressive maturing of the business.
While the calibre of the team was always incredibly
high, we were smaller, and perhaps a little scrappier.
Now there is a deep-rooted strength to the business,
originating and investing across Europe.

What makes it special to work at Inflexion is its
entrepreneurial spirit. We are fortunate to work with
a group of exceptional people who genuinely love
building relationships with ambitious entrepreneurs.
That drive and desire to engage with people makes

it such a fun and truly unique environment to work in.

uoIXa|jul
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Backing a

Foundation activities

Strategic
partnerships,
grants & matched
funding

Employee

& portfolio
fundraising

Pro bono
volunteering

The Foundation was set up to give structure and
scale around the charitable efforts we were already
undertaking. It's something which is important to do
yet private equity doesn’t do enough visibly, despite
the fact we're an increasingly visible industry.

Given today's challenging backdrop, we have
increased the depth and breadth of the scope of the
Inflexion Foundation. We are now supporting more
long term grants to help our partners better plan for
the future. And we've expanded our focus to include
protecting the environment, reflecting our belief in
the need to build a sustainable future.

Select strategic partnerships

Bookmark

Improving children’s literacy
skills and their attitude
towards reading.

IntoUniversity »

An education charity that inspires

young people to achieve by
offering them a safe space to
learn, explore and succeed.

Royal
Geographical
Society

with IBG

A leading advocate and
influential voice for geography
and the environment in the UK.

CHICKENSHED

THEATRE CHANGING LIVES

A theatre charity credited with
being the world’s first truly
inclusive theatre company.

Grantham Institute

Climate Change and the Emvironment

World-class research, training
and innovation towards
effective action on climate
change and the environment.

U
QQ 4,6
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Providing ‘space to create’ for
disadvantaged young people.

inflexion

— FOUNDATION —

I Impetus

Transforming the lives of young
people from disadvantaged
backgrounds by ensuring they get
the right support to succeed in
school, in work and in life.

wwwwwww

An Amsterdam-based community
centre that connects its local
community and serves as a hub for
creatives and starting entrepreneurs.

Prince’s Trust

Helping young people to build
confidence, find employment
or launch a business.




Pro bono and fundraising

Our 25 years of investing means we truly understand the power of hands-on support and
long-term commitment to drive impact. As such, we believe that our additional pro bono
support makes a meaningful difference to the charities we back and the individuals they
support. The Inflexion team gets involved at both a company and personal level to provide
pro bono volunteering and participate in fundraising.

uoxa|jul
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The firm'’s success is a testament to the
management teams we have backed, as well as
our own people and investors. We are incredibly
grateful for what they have helped the firm
achieve in the last 25 years and look forward to
continue building a firm that partners with the
very best businesses in Europe.

John Hartz, , ’

Co-Founder & Managing Partner
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Inflexion’s journey has exceeded the
expectations that we had when John and | set
out to build a business focused on growing
companies in the mid-market. It's been a true
privilege to work alongside so many ambitious
entrepreneurs, colleagues and investors and
we thank them for their support.

Simon Turner, ’ ,

Co-Founder & Managing Partner
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Looking

Mid-market businesses will continue to be fundamental to the economic success
of Europe, and private equity remains crucial to helping these ambitious companies
flourish. The last 25 years have illustrated this, and there is much more to come.

Inflexion is as committed today as it was 25 years
ago to playing a leading role in this critical part of
the economy.

We continue to evolve our offering to ensure we
remain a partner of choice for mid-market companies
ambitious to grow. Establishing an on-the-ground
international presence in 2012, creating the UK's first
in-house digital team in 2013, launching a dedicated
minority investing fund in 2014, and building our
international presence are all examples of this.

Inflexion's longevity has been and will remain down
to its people, and our unwavering focus on the
mid-market will continue to be underpinned by the
founders, entrepreneurs and management teams we
back, our investors, and our colleagues. Resilience

is key to success, now more than ever, and the drive,
vision and perseverance of this diverse network we
continue to build will remain our greatest strength.

We know you've got to constantly change to
constantly be relevant, and I think as a result
of that, there isn’t a finish line because you're
always moving on to the next thing.

Simon Turner, ’ ,

Co-Founder & Managing Partner

There is absolutely no doubt in my mind that we at
Inflexion have the talent, the track record, the reach
and perhaps most important of all the ambition

to be one of the winners of the next decade.

John Hartz, , ,

Co-Founder & Managing Partner

As George Collier, Partner and Head of Strategy
says, ‘A feature of life at Inflexion is sticking to
what we do well and thinking about how we can
do it even better. We think about our team the
same way we do our investments, mixing a variety
of skills and backgrounds to create a powerful
engine: sector experts working alongside local
regional teams harnessing specialists dedicated
to value acceleration.”

We see an increasing number of ambitious and
innovative businesses that could grow faster with
the right backing, meaning the years ahead will be
as exciting as the last quarter of a century. So as
we further refine our offering for the mid-market,
our own inflection points will continue to reflect and
support those of the ambitious businesses we back.
Just as we have done for 25 years and look forward
to doing in future. Our journey has only just begun,
and we look forward to having more ambitious
business leaders, colleagues and investors join

us on it.




inflexion

>London >Manchester > Amsterdam > Frankfurt > Stockholm > Bangalore > S&o Paulo > Singapore > Shanghai

Information as at 31 March 2024. Nothing in this document constitutes or forms any offer or solicitation to buy or sell any securities or investment product
and should not be relied upon. It is not intended for distribution to, or use by, any person or entity in any jurisdiction where such distribution would be
contrary to local law or regulation.




