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Apax Funds increase their investment in ECI
Software Solutions

28th February 2025

Funds advised by Apax Partners LLP, a leading global private equity advisory firm, today announced that
they have reached a definitive agreement to increase their equity stake in ECI Software Solutions (“ECI” or
the “Company”), a global, industry-specific, cloud-based business management software provider. Upon
completion of the transaction, the Apax Funds will become a co-control owner of ECI, in partnership with
Leonard Green & Partners, L.P. (“"LGP"). In addition, and as part of the transaction, GIC made a substantial
new investment in ECI to help support the continued growth of the Company.

The Apax Funds first invested in ECI, which provides mission-critical management solutions for small- and
medium-sized businesses in key markets, primarily manufacturing, building supply, distribution and office
technology, in 2017. They subsequently helped to develop the Company into a leading SaaS business
through investment in its core products, international expansion and M&A, including 27 acquisitions since
their original investment. In 2020, the Apax Funds sold a majority stake in ECI to LGP, while retaining a
minority interest in the business.

Going forward, the Apax Funds and LGP will help ECI to further grow its presence in its core verticals, and
target continued M&A in a highly fragmented market, with the opportunity to enter new sectors through
acquisitions. ECI has experienced rapid growth in recent years, both organically and through a number of
strategic acquisitions. It now has 25,000 customers in 90 countries around the world and employs 2,100
people across 20 offices.

The Apax Funds have established a leading track record in software investing over more than 20 years,
investing more than $10 billion of equity during the period. The Funds are supported by an investment
team with deep market expertise, as well as Apax's Operational Excellence Practice, which focuses on
identifying and executing levers to drive value creation.

Jason Wright, Partner at Apax, said: “Since the Apax Funds first invested eight years ago, ECI has
transformed into a scaled and market-leading SaaS provider. Its organic growth has accelerated
meaningfully while, at the same time, the Company has achieved a five-fold expansion in EBITDA. We are
backing mission-critical software players like ECI to create sub-sector champions, using our deep
experience of the sector and leveraging our Operational Excellence team to drive value creation. We look
forward to continuing our partnership with the management team and LGP to drive this growth.”

Adam Garson, Partner at Apax, added: "ECI is a leading provider of core systems software, with a strong
position in each of the end markets that it serves. We look forward to deepening our partnership with
Trevor and the broader ECI management team, alongside Leonard Green and GIC, to support the business
in continuing to accelerate growth both organically and through M&A.”

Trevor Gruenewald, CEO of ECI, said: “Our partnership with the Apax Funds over the past eight years,
alongside support from LGP since 2020, has fueled consistent growth and established us as market leaders
in mission critical systems for the small to medium business customers we serve. Their increased



eci.

investment, combined with their deep operational and sector expertise, will allow us to continue on this
trajectory—expanding our presence in key verticals where we already excel and accelerating our M&A
strategy to enter new areas.”

Usama Cortas, Partner at LGP, said: “It has been a privilege for LGP to be part of the ECI story over the
past four years. We have worked closely with Trevor and the ECI management team to build a mission-
critical software ecosystem that supports the activities and growth of small- to medium-sized businesses
around the world. During our partnership period, ECI has accelerated its organic growth and capitalized on
a number of strategic and accretive M&A opportunities. This transaction underscores the strength of the
Company, its talented management team, and its significant growth opportunities.”

Tommy Yin, Principal at LGP, said: “Since we partnered with the ECI team over four years ago, they have
consistently been a strong performer delivering exceptional growth and value to all stakeholders. ECI's
management has led a best-in-class software organization and we believe there is considerable
opportunity to further strengthen and expand the Company’s software offering. We look forward to
continue working with Apax and the management team through the next phase of the Company'’s growth.”

Choo Yong Cheen, Chief Investment Officer of Private Equity at GIC, said: “Our investment in ECI aligns
with GIC's commitment to support market-leading companies with long-term growth potential. With its
deep market knowledge and unyielding customer focus, ECI has built a strong portfolio of purpose-built
products that SMB customers need. We are excited to partner with ECI's proven management team, and
our partners at Apax and LGP, in supporting the next phase of ECI's journey.”

Barclays and Centerview Partners LLC acted as joint co-lead financial advisors and Skadden, Arps, Slate,
Meager & Flom acted as legal advisor to Apax. Jefferies LLC and Moelis & Company LLC acted as joint co-
lead financial advisors, and Latham & Watkins LLP acted as legal advisor to ECI.



