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“Success is not a random act. It arises out of a

predictable and powerful set of circumstances
and opportunities.”




Private Equity 4.0 — An Industrial Strategy

Largest European software & tech-enabled services companies by EV
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Industrial Strategy — generating a high growth portfolio

Largest European software & tech-enabled services companies by revenue growth
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SR - - Tech Sector
Valuation is only meaningful in the context of growth Insight *Hg

NTM EV:EBITDA vs FY3/FY2 growth
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. Tech Sector
Labour cost drives tech spend Insight *Hg
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Fewer clerks, more professionals

Tech Sector
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Insight %Hg
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Tech Sector
Insight *Hg

Tech substitution in high labour cost markets

Goldman Sachs staff vs technology spend (both indexed to 2012=100)
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_ _ Tech Sect
Software massively outperforms its end markets Insight *Hg
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. : Tech Sector
Software massively outperforms its end markets Insight xHg
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SSSSSSS : Company filings, Hg analysis, MSCI AC World Financials index 13



. : Tech Sector
Software massively outperforms its end markets Insight xHg
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. : Tech Sector
Software massively outperforms its end markets Insight xHg
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Business-to-Government moving online

% VAT Payers that Issue Electronic Invoices
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Growth In interconnectivity

Growth in number of publicly-available web APIs 2005 - 2017
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Tech Sector
Insight #Hg

Growth In interconnectivity

Interconnection traffic between applications dominates vs traffic to end users
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https://www.cisco.com/c/en/us/solutions/collateral/service-provider/visual-networking-index-vni/white-paper-c11-741490.html#_Toc532256803

The winning private equity firms of the future... *Hg

“will look like some of the MOSt highly respected large public

company industry leaders, but without the bureaucracy,
misaligned management and short termism of public companies ”




Building businesses that change how
we all do business
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