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Earlier this year, we backed the management 
buyout (MBO) of plastics manufacturer DW 
Plastics Limited, marking our first investment 
on the south coast of England.

Established in the 1980s, Chichester based 
DW Plastics has more than 35 years of 
experience in the manufacture of high 
quality, bespoke thermoplastic extrusion 
profiles that are supplied to the marine, 
construction and retail sectors and exported 
around the world.

The MBO team consists of four experienced 
senior employees, with Sue Burley leading 
the MBO and being appointed as Managing 

Director. The team has played a crucial role in 
growing the company to date, with Panoramic 
advisory board member Tony Lochery helping 
to develop the Company’s ambitious and 
exciting plans. Clive Johnson has recently 
joined the team as Chairman to support the 
company’s progress. n

In April, Panoramic backed Concorde 
Solutions, a leading provider of SaaS software 
asset management solutions, was acquired by 
Ivanti (backed by Clearlake Capital). 

Concorde’s license optimisation technology 
allows customers to manage and optimise 
software licensing for both client-side 
applications, as well as complex, server-based 
enterprise products. 

Panoramic originally invested in Concorde 
in 2011 and provided additional funding 

in 2014 from Fund 1. The sale to Ivanti 
represents the fourth exit from this fund. n
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Buyout of plastics manufacturer DW Plastics Limited

Fourth exit for Fund 1 as Concorde Solutions is acquired by Ivanti 

Captify 
Captify was named one of the hottest 

pre IPO ad tech start-ups of 2016 by 

Business Insider. Forbes magazine also 
named Captify as one of “Five Young 

British companies to Watch in 2017”.

Captify was named 2016 Growth 

Company Team for London and the 

South East by the BVCA Management 

Team Awards, produced in association 
with Grant Thornton UK LLP.

Precision Technologies
The BIMBO of Precision Technologies won 
National Deal of the Year at the Sheffield 

City Region Dealmaker Awards. 

Edesix
Edesix was named 2016 Growth 

Company Team for Scotland by the 

BVCA Management Team Awards, 
produced in association with Grant 
Thornton UK LLP. 

HECK! Food
HECK was named the 4th fastest 

growing private business in the  

UK in 2016 by the Sunday Times Virgin 

Fast Track 100. HECK was  
also ranked third in the Startups  

100 2016.

Stephen Campbell, Partner at Panoramic 
Growth Equity:
“We were attracted to DW Plastics by the well-established management 
team, coupled with the variety of high quality products manufactured and its 
strong client base. It is very well placed to take advantage of the increasing 
demand for high quality bespoke plastic products. We are also delighted to 
play our part in supporting the growth of UK manufacturing”.

Andy Burton, Chairman of Concorde: 
“Software asset management is a critical discipline for any enterprise today 
and the team at Concorde has done an extraordinary job of addressing 
increasingly complex areas of IT governance, control and operational 
efficiency. We look forward to seeing the combined business having an even 
greater impact in providing much-needed solutions for complicated asset 
decision-making processes in the enterprise IT estate.”

Many congratulations to 
our portfolio companies 

whose significant 
achievements have been 
recognised by industry 

awards in the last  
twelve months.



And the award goes to….
HECK has been nominated for “Best British 
Food Brand” at the Great British Food 
Awards 2017; won a Healthy Food magazine 
Healthy Food Guide Award for its lower fat 
chicken range; and was named the 4th fastest 
growing private company in the UK by the 
Sunday Times Virgin Fast Track 100.

New products
This Spring, HECK launched a new product 
‘Spring Chicken’, made from British chicken, 
spring onion, chili and ginger. This is now 
available to buy in 300 Asda stores across 
the UK. 

By popular demand, HECK introduced a 
range of festive meatballs to Morrisons’ 
shoppers, which were sold nationwide during 
December 2016 and will be available again in 
the festive months of 2017.

HECK also appeals to the vegan and 
vegetiarian market. Following the success 
of its “Super Greens Balls”, HECK has also 
launched Thai Bites into Waitrose stores 
nationwide. Both products have been 
approved by the Vegetarian and Vegan 
Societies. 

Last year we were delighted to welcome David Atkinson to Panoramic as an Investment Manager and we expect 
to make further additions to the investment team in 2017. The expansion of our team reflects the significant 
momentum behind our second fund and our growing portfolio of businesses. 

David has experience in providing advisory services to businesses in the UK and Channel Islands and has 
previously worked for KPMG and LaSalle Investment Management. He qualified as a Chartered Accountant in 
2011 with Reads & Co (now RSM) and holds a first-class degree in accounting and financial management from 
the University of Sheffield. He is a keen cyclist and races competitively throughout Scotland. n
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Expanded production 
facilities
In May 2017, HECK will open a new state 
of the art production unit on the site of 
the old family farm, featuring state of 
the art machinery that can produce 700 
sausages per minute. This will be followed 
in September 2017 by ‘Sausage World’, an 
exciting new food and drink experience 
that will give consumers an insight into 
HECK’s production. The public will be able 
to see inside the factory, eat and buy HECK 
products at the on site cafe and shop, and 
make their own sausages in the new product 
development kitchen.

Commendation for Food 
Enterprise
In June 2016, HECK invited their local MP, 
Rishi Sunak, to visit their production facilities 
in Yorkshire following the introduction 
of a new UK-wide campaign promoting 
entrepreneurship, food and farming in schools. 

Rishi Sunak MP said, “What’s great about 
HECK is that they are putting something 
back into the community, by providing 
job and educational opportunities for 
young people and proving that you don’t 
always need a University degree to get 
ahead in life and create a highly successful 
and sustainable business. We should be 
supporting businesses like this on a local and 
national scale to highlight North Yorkshire as 
a county of enterprise and success”.

More products in more stores 
nationwide
Earlier this year, the range was made 
available online to Ocado (as a result of 
demand from customers requesting to see 
Heck products on their website) and from 
mid-April, packs of Chicken Italia will be 
available in 241 Tesco Express convenient 
stores. Demand from customers also meant 
that HECK sausages were introduced to over 
80 new Iceland stores in March. 

HECK on TV
On 7 March, 2017, HECK welcomed BBC 
Breakfast Live to the farm to talk about 
the impact of the Budget. Whilst producing 
60,000 sausages in the course of the day, 
Managing Director Andrew Keeble talked 
about the importance of innovation – “the 
lifeblood of any business.” 



Continued on back page

Who knows a business better than the 
management team that runs it? When that 
team is excited by the long-term potential 
of the business, buying it from the current 
shareholders may be the ideal outcome for 
all parties.

Management buyouts (MBOs) rely on a blend 
of funding from the management itself, as 
well as a private equity partner, banks and 
sometimes the departing shareholders, either 
through a retained shareholding or if they 
agree to be paid over time. It is also possible 
for a new managing director to invest in the 
business alongside the existing management 
team in a transaction known as a buy-
in MBO (BIMBO).

For an MBO to be possible, the 
existing owner must of course 
be willing to sell. It might be that 
the current owner is looking for an 
exit from the business – to retire, for 
example – or that the business is a subsidiary 
of a larger company, which is now prepared 
to sell.

The management team also needs to be 
ready. They will need to be able 
and willing to make a personal 
investment in the deal; and also, 
to adjust to a new role. Owning 
the business requires a shift of 
mindset. Ideally, the management 
team will already have taken 
increasing responsibility in the business 
and will have strong relationships with their 
customer base. 

It is also important to be able to work closely 
with other investors – including a private 
equity partner with its own ownership stake 
– which will in turn offer valuable support 
and advice, as well as capital.

How has Panoramic helped 
management teams to buy their 
businesses?
At Panoramic, we have backed a number of 
ambitious and driven management teams 
who have bought into their businesses and 
led them to achieve long term success. 

At Precision Technologies International 
(PTI), for example, we invested £2.2m in a 
BIMBO in 2016, enabling the management 
team to partner with entrepreneur and 
incoming CEO Kevin Parkin to acquire 
the business. Our capital is now at work 
supporting PTI, which has more than 50 
years of experience manufacturing specialist 
precision components for customers ranging 
from Formula One teams to the Oil and 
Gas sector. Its passionate and committed 
management sees a real opportunity to 
expand its product range and break into new 
markets, while also creating highly-skilled 
new jobs.

PTI follows in the footsteps of Specialist 
Tours. In 2013, we invested £1.8m in 
Specialist Tours, a multi-brand tour operator, 
providing the company’s management 
team and incoming CEO Ian Finlay with the 
capital to acquire and integrate three niche 
travel businesses. Specialist Tours went 
from strength-to-strength under its new 
management, more than doubling its annual 
revenues to over £9m by the time we exited 
in 2015.

Most recently, we backed the MBO of 
plastics manufacturer DW Plastics and are 
now working alongside four experienced 
senior employees to develop the company’s 
ambitious growth plans.

Right time, right place
We think there is potential for many more 
management teams to consider an MBO 
in the current business environment. 
Management teams are becoming 
increasingly aware of the MBO process 
and sale advisers have recognised that 
it is a viable alternative to a trade sale. 
As older business owners begin to plan 
their retirement, they are very often keen 
to ensure a smooth transition for their 
workforce, which an MBO can offer; and 
many are prepared to stay on in a consultancy 
role to support the new owners. Moreover, 

the relatively strong economy of recent 
years has left many businesses in a 

healthy position. 

Although attracted by the 
opportunity, some management 

teams may feel cautious about 
making the personal commitment 

or unsure about what exactly an MBO 
entails. We can play a valuable role here. Our 
history of backing MBOs means we have 
the expertise and experience to support 
management teams as they take the next step 

into business ownership. Above all, 
we look to build partnerships with 

the businesses we support, with 
a close working relationship built 
on mutual trust and respect.

For many companies, an MBO 
could mark the next stage in an exciting 

future; with additional capital, fresh ideas 
and external support from an investor such 
as Panoramic enabling the business to move 
confidently to the next level. 

We are currently seeing a significant 
increase in MBOs in the market and the first 
deals made by our second fund have been 
MBO/BIMBO transactions. Supporting 
management buyouts remains an area of 
focus for Panoramic and, with VCTs now 
barred from operating in the market, it 
represents a considerable opportunity for 
our latest fund. n

Working with entrepreneurial companies to:  

help management buy a stake in 
theır business



How has Captify become a more 
international business over the 
past four years?
In 2015, we raised £8m in a series B funding 
round to which Panoramic contributed, and 
our intention was always that some of the 
proceeds would be used to fund international 
expansion. Since then, we opened overseas 
offices in Kiev and then expanded further with 
openings in Hamburg, Paris and New York, 
where I moved to last year. Operationally 
we’ve had to become more internationally 
focused too. Respecting individual market 
nuances, nurturing our unique culture and 
ensuring we have fluid, easy communication 
are just a few areas that require extra focus. 

What was the thinking behind 
those geographies?
We started with Kiev, which is a real hub 
of excellence for tech engineering talent; 
the complexity of our semantic tech stack 
demanded the best minds to deliver an 
extremely ambitious product roadmap. 
Hamburg was all about having a presence in 
one of Europe’s biggest markets for advertising; 
and, Paris was an important presence for the 
French market, which is also a huge opportunity. 
New York has been a huge focus over the last 
12 months as it is the largest advertising hub 
in the US. It’s been hugely exciting to buck the 
industry trend that often sees US tech giants 
moving into Europe, with British-founded 
Captify about to expand further across the US 
this year. 

Do you have plans for further 
expansion?
Definitely, but we want to take our time to 
think about where we go next because it is 
not easy to get it right. The US is proving to be 
huge for us and we already have plans to open 
an office in Los Angeles, but we could easily 
open elsewhere – in Chicago, Miami or Detroit, 
for example. In Europe, our next offices will 
probably be in Italy and Spain. We’re also very 
interested in the Australian market.

When expanding internationally, you need to 
tread carefully and scope well before making 
the move. We think about market trends, 
whether our product will translate, whether 

we’ll be able to recruit, whether there are 
language barriers; and we also factor in the 
potential drain on resources – Australia  
would be great in so many ways, but the  
time difference and distance makes it much 
more challenging.

What positive impact has 
international expansion had on 
your business?
The most visible effect has been on our 
revenue growth – our sales are up by 170% 
over the past year and that is helped by 
revenues coming on stream from New York and 
Paris. But there have been other valuable gains 
too: the company is now widely recognised 
on the global advertising scene, which in turn 
instils confidence with the major global brands 
that we work with. We have also been able to 
win cross-border business, managing global 
campaigns that span multiple markets because 
of proven success in the markets we operate 
in. It has been really valuable learning about 
the different culture of each market and what it 
takes to succeed there.

What challenges have you 
encountered?
It has certainly been challenging getting to 
grips with the nuances of each market. We 
have learned to be very careful about how 
we communicate in each country because 
the differences are far bigger than you might 
expect. It has also changed the way we work 
as a business and communicate as colleagues. 
I launched this business sitting around a 
single desk with my co-founder Adam Ludwin 
and now we’re 4,000 miles away from one 
another, so we have had to make sure we have 
structures and disciplines in place that enable 
us to stay in close contact.

How have you resourced overseas 
offices?
For the US, we have started by bringing over 
a few people from the UK office. It is really 
important for the foundations to be put in 
place by people who understand the culture 
of our business. Over time we have recruited 
locally, building up teams organically. You need 
to decide how much of a presence you want to 
establish in each market. In the US, we’re now 

starting to replicate the shape and structure 
of our London business so that this becomes a 
genuinely scalable enterprise; elsewhere, we 
may opt to stay smaller. In our other countries 
where the travel time to London is low, we have 
managed to hire quality staff on the ground and 
have them spend regular time in the London 
office with all the relevant teams to help with 
training and execution.

Has it been difficult to maintain 
your culture and values as you 
have expanded?
Maintaining our culture is something that we 
believe is really important and we have always 
worked hard at it. The key thing is to build the 
foundations so that culture is championed 
from the ground up and not the top down. For 
example, we do an end-of-quarter meeting 
for the whole company, to which everyone 
in all locations is invited. Socially, we bring 
everyone together for an annual Christmas 
trip. We have also launched the “Futures 
Board”, which is an internal board that is 
staffed by employees from every office as 
well as Adam and I, and a representative from 
Panoramic. It is a brilliant forum for ensuring 
that everyone is heard and that good ideas 
make it through to management.

What support has Panoramic  
given you?
Their funding has helped underwrite our 
international expansion, but the relationship is 
about so much more than money. Panoramic 
is involved in all of our global decision making 
and we really rely on them for support and 
advice. They have worked with us to model all 
of the potential scenarios we might encounter 
in new markets, and encouraged us to develop 
contingency plans for the upside and the 
downside. They have also offered really good 
advice on team structures and introduced us 
to senior connections all over the world. There 
is no doubt at all that our investors have really 
added value to the business. n 

In conversation with: 
Dominic Joseph, Co-Founder and CEO of Captify

London office  
6th Floor, Becket House, 36 Old Jewry, 
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020 7100 3715

Glasgow office 
145 St Vincent Street,  
Glasgow, G2 5JF
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