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DIVERSE INVESTING 

EVENTS

5 Ferries Cycle Challenge
In September, Panoramic hosted its first 5 Ferries Cycle Challenge. 

It took our team took one day to complete the ride, which passed 

through Arran, Argyle, 

Kintyre and the Kyles 

of Bute. Thank you to 

those who took part; it 

was great to enjoy your 

company in Scotland’s 

beautiful west coast and 

overcome some typical 

Scottish weather! n

Panoramic Golf Day
In October we hosted our annual golf day at Gullane Golf Club in 

East Lothian. 

It was an excellent day 

out with great company, 

good laughs, and the 

usual friendly competitive 

spirit! 

We would like to 

thank everyone who 

participated n

Summer 2019 has been very busy at Panoramic; four transactions completed in four months, in a range of sectors right across Great Britain and 

Northern Ireland, and a number of transaction types.  We are privileged to have the flexibility in our second fund to do many types of private 

equity transactions, and our recent investment activity showcases this versatility. 

We supported Belfast-headquartered IT services business CMI with replacement capital to exit early non-executive investors, and funded the 

acquisition of a London-based IT company as part of a buy & build strategy. Healthy snacking company Freed Foods received growth capital to 

increase its sales force, marketing and new product development. We backed the management buy-out (MBO) of specialist industrial insulation 

manufacturer Elmelin, and provided equity release and growth capital to innovative Manchester-based telecommunications company Vaioni. 

In September we were delighted to welcome Katie Leitch to Panoramic as an Investment Manager. 

Katie graduated from the University of Newcastle-upon-Tyne in 2013 with a degree in accounting and finance.  She 

trained as an accountant with Chiene + Tait for three years and qualified as a Chartered Account in 2016. Katie worked in 

a senior corporate finance position at Scott-Moncrieff n

PEOPLE

We structure all of our transactions so that they are a great fit for the companies and management teams that we back. We make particular effort 

to ensure that management teams are incentivised to benefit from the next stage of the company’s growth. For example, using equity bonuses for 

outperformance, and share option schemes for management.  We are also looking to support our existing portfolio with further investment, with 

several portfolio companies investigating ‘bolt on’ acquisitions. 

Despite continued political uncertainty in the United Kingdom, we are receiving a good level of new investment opportunities. Our second fund is 

still in its investment stage and we are on the lookout for interesting businesses and management teams to support as we head towards 2020 n



Dog Digital

Dog Digital was named in Econsultancy’s top 100 

Digital Agencies for the 5th consecutive year, as a 

UK leader in digital marketing services n

CMI

CMI was awarded as Managed Service Provider 

of the Year by software management support 

company Kaseya n

PORTFOLIO: A YEAR IN THE LIFE OF…  PCS

France and to promote the integration of 

renewable energy sources into the European 

power grid. When complete, the Eleclink 

project is forecast to save 6 million tons of CO2 

from being emitted into the environment.

Managing Director, Danny Burns, commented: 

“PCS is very honoured to have achieved 

direct supplier status with an industry leader 

like Siemens, and it is doubly pleasing as the 

company has been actively seeking to expand 

its work based in Southern England”.

PCS wins more work with Nestle
PCS has entered the third year of working with 

Nestlé Waters based in Buxton, Derbyshire. 

The agreement appoints PCS to undertake 

Acquisition of the business
It has been a busy year at PCS since Panoramic 

supported Managing Director, Danny Burns, 

and non-executive director, Nick Owen, to 

acquire the business through a management 

buy-in in January 2019. As a provider of 

specialist electrical contracting and electrical 

engineering services, PCS continues to grow 

and cement its position as a market leader 

across the aggregates and food & drink 

industries. 

PCS appointed direct supplier to 
Siemens 
PCS has recently received its first order from 

Siemens Distribution and Transmission Ltd to 

provide services to the prestigious Eleclink 

Interconnector project in Folkestone, Kent. 

The ElecLink high-voltage direct-current 

(HVDC) link has been created to enhance 

power supply reliability in both the UK and 

PORTFOLIO

Pod Point

Pod Point was ranked in the top 3 EV charging 

networks in the UK for the second consecutive 

year by Zap Map’s annual EV Charging Survey n

Captify

Captify was named in The Sunday Times Hiscox 

Tech Track 100 List, which identifies the UK’s 

fastest-growing technology companies n

HECK! Food

HECK was ranked in the top 250 of the Financial 

Times’ third annual FT 1000 list, which identifies 

Europe’s fastest-growing companies n

Precision Technologies

Precision Technologies was awarded as Business 

of the Year with annual sales under £5 million by 

the Motorsport Industry Association n

Many congratulations to 
our portfolio companies 

whose significant 
achievements have been 
recognised by industry 

awards this year.

Recruitment of Staff

Over the last year, PCS has continued to 

recruit staff to meet consistent customer 

demand. In May, Senior Electrical Engineer 

Gary Rice joined the business. Gary spent 30 

years designing and implementing electrical 

projects with one of PCS’ key customers 

(Tarmac) and will be essential to the 

company’s expansion into the Midlands and 

further south in England. The company will 

continue to recruit into 2020.

Appointment of Gary Lester as 
Non-Executive Chairman 

Gary joins the board with a wealth of 

experience having been Managing Director 

at Morgan Sindall Property Services and 

Managing Director of Mears Group PLC. 

Gary also ran his own electrical contracting 

business for over 10 years.

all electrical inspections, and to provide an 

electrical duty holder who will provide a 

guaranteed response in the event of faults or 

breakdowns.

PCS has recently become an approved 

supplier, and has started working at a second 

Nestlé site in Tutbury, Staffordshire. Tutbury 

is one of Nestlé’s largest sites in the UK, 

producing over 35,000 tonnes of Nescafe 

coffee per annum and employing over 1,000 

people. 

2019 is the 20th year that PCS has provided 

electrical services to Nestlé, and to celebrate 

this anniversary the companies played 

each other in a charity football match with 

all proceeds donated to the Blythe House 

Hospice Charity n



Buy & Build: 
Investment Strategies for Private Equity
Panoramic provides a variety of transaction 

types for entreprenuerial businesses 

seeking funding. We invest in development 

capital, replacement capital and 

management buy in/buyouts, among others. 

Here we discuss ‘buy & build’ investment 

strategies, which have become increasingly 

ubiquitous in the private equity industry in 

recent years.

What is a buy & build?
Buy & build strategies in private equity 

are where a PE house invests in a well-

positioned platform company and looks to 

add value to that company through carefully 

executed additional acquisitions, such that 

the final value is greater than that of the 

individual parts. 

Rising popularity of buy & builds

While buy & builds have 

long existed in the private 

equity industry, they 

are currently as popular 

with investors as they 

have ever been. Data 

from S&P Global Market 

Intelligence shows that 

platform acquisitions in 

Europe have increased by 

a year-on-year average of 

over 10% since 2005. 

In recent research, 

data provider Pitchbook revealed that 

now almost 30% of private equity-backed 

companies make at least one additional 

‘bolt-on’ acquisition. The report goes on to 

indicate that private equity funds who were 

prominent users of buy & build strategies 

outperformed private equity performance 

benchmarks across all conventional 

performance measures.

Reasons for increased popularity in buy & 

build investments are varied. The private 

equity industry is currently sitting on an 

estimated $1.3 trillion of uninvested capital. 

As competition intensifies amongst private 

equity investors, investing capital in a 

prudent and pragmatic manner can become 

extremely challenging. Under pressure to 

deploy funds, investors are forced to look for 

alternative sources of value creation. Bolt-

on acquisitions can offer an appropriate and 

have a reliable and proven management 

team behind it who are capable of 

integrating additional companies in 

the future. Likewise, the appropriate 

foundations and infrastructure must be 

in place so that the company can be used 

as a building block in order to incorporate 

others. Finding all of these attributes in 

one go can be difficult.

What experience does 

Panoramic have?
To date, Panoramic has used buy & 

builds with success. In 2013, we backed 

the management of Specialist Tours, a 

niche multi-brand tour operator. Over 

the period of Panoramic’s involvement, 

the business successfully integrated 

three other niche travel businesses. 

Andante Travels, the UK market leader 

in archaeological travel, was acquired in 

2013. Historical Trips, a business offering 

history-themed tours led by expert and 

celebrity historians, and New York-based 

company Archaeological Tours, were 

both integrated in 2014. This allowed 

Specialist Tours to more than double its 

revenue to £9m and it now provides a 

service to almost 5,000 holidaymakers a 

year, visiting more than 80 destinations. 

The group was subsequently sold to 

mid-market private equity firm Kings 

Park Capital, realising our investment 

and allowing the MD further financial  

firepower to continue expansion via 

acquisition.

More recently, in July 2019 we invested 

into Belfast-based managed services 

provider, CMI, in order to fund the 

acquisition of London-based BTA, another 

provider of IT-managed services. The 

rationale behind the acquisition of BTA 

includes the potential for increased scale 

which will enable them to tender for 

larger customers, expand their market 

share, and provide access to a strategic 

London location.

Finally, Midlands-based Precision 

Technologies, a manufacturer of specialist 

components, is currently pursuing bolt-

on acquisitions in order to expand its 

presence in the market and foster further 

growth n

effective investment for both an investor and a 

portfolio company.

What are the benefits?
There are a range of attractions to buy & builds. 

Larger companies typically trade at higher 

multiples on their revenue and earnings relative 

to smaller companies. The idea is therefore, that 

the combined final company can be sold on a 

high multiple of earnings at exit. This reduces 

the acquirer’s average acquisition cost while 

simultaneously increasing asset value through 

scale and scope.

While organic growth can take time to realise, 

buy & builds typically take less time to shape. 

Growth comes from a variety of avenues such 

as improved market share, increased product 

base and expansion across new geographies and 

sectors. 

As with all mergers and acquisitions, there 

are the usual expected benefits of increased 

synergies, economies of scale and the elimination 

of inefficiencies.

What are the challenges?

A successful buy & build strategy requires 

careful understanding and execution. A 

fragmented sector with ample space is 

necessary, leaving plenty of room to expand into. 

This ensures that no single, dominant player 

exerts control over the market. Given that value 

creation stems from successive acquisitions, a 

rich supply of adequately-sized targets and a 

stable environment in which to pursue them is 

required.

The correct choice of platform company is key. 

The strategy rests on the assumption that the 

company will generate a steady and sufficient 

free cash flow to fuel future acquisitions. It must 

Quick
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In conversation with: 
Sachin Vaish, Managing Director of Vaioni

Glasgow office 

145 St Vincent Street,  

Glasgow, G2 5JF

0141 331 5100

London office  

6th Floor, Becket House, 36 Old Jewry, 

London, EC2R 8DD 

020 7100 3715

team@pgequity.com

www.pgequity.com

@pgequity

Panoramic Growth Equity

Panoramic Growth Equity (Fund Management) LLP is authorised and regulated by the Financial Conduct Authority 

What we invest in:
Panoramic invest into established UK businesses with an investment need of between £1m-£5m. We invest in a variety of situations including 

development capital, replacement capital and management buy in/buyouts taking minority or majority stakes. We invest across a broad range of 

sectors and our second fund, which we are currently investing, is £65m and backed by large institutions. 

What led to you establishing  
Vaioni?
I originally setup Vaioni because I did not 

know what else to do, but had an interest 

in technology. I was young at the time and 

thought, how hard can it be to set up a 

business? Let’s do it! I soon realised how naïve 

I truly was. We now own and operate our own 

National Ethernet Network (V.E.N.) connecting 

over 200,000 postcodes across over 100 

towns and cities, making us one of the biggest 

Independent Network Operators in the UK.

What services does Vaioni offer? 
Vaioni is a Network Operator. We specialise in 

high capacity, business internet connectivity 

to SME and mid-market businesses and, 

more recently, cloud services such as Unified 

Communications and Cyber-Security. 

What challenges have you 
overcome to get Vaioni where it is 
today?
I recently had a conversation about this with 

my Financial Director. It’s crazy to think this 

all started from a small bedroom with nothing, 

to what we have built today. You never truly 

appreciate the progress made. Building 

a business is like nothing else I have ever 

experienced. You are  literally “managing the 

unknown”, and your physical, emotional and 

mental states are tested to the max. I think like 

in any business, cash and customer acquisition 

were my biggest challenges. Why would a 

business believe in a one-man band? And I was 

no great sales person either!

What are you investing in to grow 
the business?
As a Network Operator, we are overhead-

heavy, especially if we do it properly. Too 

many technology businesses let themselves 

down because they do things half-assed. So 

a significant amount of the funding will go 

towards technology, enhancing V.E.N., and 

building one of the most intelligent networks in 

the UK. Automation is key to our business and 

customer’s success, especially when you see 

the rate of adoption today, and will continue 

to see over the next 5-10yrs. The reliance on 

speed, agility and reliability that our customers 

(and businesses in general) demand from us 

is significant, and crucial to their success. We 

want to continue helping our customers on 

the digital transformation journey, improving 

their agility and ability to compete at a world 

class level. This is what makes us, and our 

customers, extraordinary.

What are the key opportunities 
and threats in the network 
operator industry?
It comes back to “managing the unknown” 

but we are in a pretty good market and are 

always on the lookout for threats. We will 

experience all the same threats as any industry. 

Competition is probably our biggest, and 

regulation changes with BT Openreach, but 

these threats also bring us opportunities.

What are your ambitions looking 
towards the future?
It is pretty simple really. In short, it is to be 

a market leader in connectivity and cloud 

automation, and of course to hit our plan. We 

have got to pay our investors back at some 

point!

What advice would you offer 
to other companies seeking 
investment?
You have to have a good solid business firstly, 

then you need to have a plan - a realistic plan 

which needs to be torn apart from someone 

outside of your business. Once you have these 

two, you need a team who believe in your plan. 

Finally, you need to believe in the plan and be 

ready for discomfort, and hopefully growth!

Key facts
Sector: Telecommunications

HQ: Manchester, UK

Date of Investment: August 2019

Deal Type: Growth Capital / Equity 

Release

Panoramic Team: David Wilson, Jake 

Wilson 


