Investment Banking Update

July 19, 2021 Stephens advised Ultima on its refinancing with funds from Apera Asset Management

£30 MILLION Transaction Details
* Apse acquired a majority stake in Ultima in August 2019 with ambitious plans for growth including

+ On 19 July 2021, Ultima Business Solutions (“Ultima”), a portfolio company of Apse Capital (“Apse”),
"_ ) completed the refinancing of its debt facilities with funds provided by Apera Asset Management

selective acquisitions. In April 2021 Ultima completed its first acquisition, Just After Midnight (“JAM”), a

A portfolio company of UK-based cloud services provider to digital businesses

(“Apera”)

» Proceeds from the refinancing will be used to refinance existing indebtedness and support further
acquisitions
A APSE CAPITAL

Stephens Contacts

SENIOR SECURED

« Shaun Holmes (Managing Director), Tomds Lynch (Director), David Palmer (Associate)

According to the Company’s Press Release and Company Information

Ultima Business Solutions

Established in 1990, Ultima is an automation and IT infrastructure service provider, specialising in end user computing, automation, mobility, cloud, datacentre,
networking & security, and messaging & collaboration. Ultima's aim is to become a long-term, trusted, intelligent fransformation partner to its clients by delivering high
value business outcomes through technical innovation and service excellence for every client. www.ultima.com Twitter: @UItimaBusiness

Apse Capital

Apse Capital is a London-based private equity firm that specialises in backing tech-enabled B2B information and services businesses in high-growth sectors across
Europe. Apse Capital was co-founded by Tim Green, Ashley Long and Vikram Krishna, who have worked together over sixteen years, have 80 years of combined
private equity experience and over the last five years have completed a fotal of 29 fransactions in tech-enabled businesses, with an aggregate EV of €1.8bn. Apse
Capital typically backs fast growing European SMEs with EV of €50-200m. www.apsecapital.com

Apera Asset Management

Apera is a pan-European mid-market private debt investor operating in the UK, the DACH region, the Nordic region, France and Benelux. The firm develops long-term
partnerships with private equity investors, SME borrowers, and advisors by providing failored financial solutions that meet both the operational needs and growth
objectives of clients, whilst producing attractive returns. Apera is focused on bringing a new standard of fransparency to the private debt market.

Sources: Company materials and press announcements

This material has been prepared solely for informative purposes as of its stated date and is not a solicitation, or an offer, to buy or sell any security. It does not purport to be a complete description of the securities,
markets or developments referred to in the material. Information included in the material was obtained from sources which we consider reliable, but we have not independently verified such information and do
not guarantee that it is accurate or complete. No subsequent publication or distribution of this material shall mean or imply that any such information or opinion remains current at any time after the stated date of
the material. We do not undertake to advise you of any changes in any such information or opinion. Additional information is available upon request.

“Stephens” is the brand name for a family of independent privately held financial services firms, including Stephens Europe Limited, which is authorized and regulated by the Financial Conduct Authority
(Registered office 12 Arthur Street, London, EC4R 9AB, Registered number 8817024) and Stephens Inc. which is regulated by the United States Securities and Exchange Commission and the Financial Industry
Regulatory Authority (Home Office: 111 Center Street, Little Rock, AR USA, 501-377-2000). Stephens Inc. is a member of NYSE and SIPC. For more information, visit www.stephens.com. © 2021 Stephens

StephenS LITTLE ROCK | ATLANTA | BOSTON | CHICAGO | DALLAS | FRANKFURT | LONDON | NEW YORK | RICHMOND | SAN FRANCISCO | WASHINGTON D.C.


http://www.ultima.com/
http://www.apsecapital.com/

