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FOREWORD

As we look back on 2014, we
reflect on a challenging but
rewarding year where NorthEdge
further strengthened its reach into
the North of England business
community.
This last year was NorthEdge’s
first full 12 month period since
achieving a Final Close at £225m
in the early part of 2013. We are
delighted to have been involved
in six additional, high quality
private equity deals, working
alongside a series of talented,
entrepreneurial management
teams and supporting them with
£80m of capital.
The goal of securing the
acceleration of shareholder value
in these high growth businesses
is now well and truly underway
and we are delighted to welcome
them into the NorthEdge fold.
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Andy Ball and Ray Stenton
provide further background to the
year in their article “Invested in
the North 2014: A Year in Review”.
Highlights for 2014 include
our progress and subsequent
recognition from the British
Venture Capital Association in
their Responsible Investment
Awards, where our work on
Environmental and Social
Governance (“ESG”) was
acknowledged with the award
in the Funds under £1 billion
category.
The year also saw our efforts
continue on the charitable front
with almost £30,000 raised for
Children in Need where some
of the leading cricketers in the
North assembled for a six-a-side
tournament – which saw PwC and
KPMG winning with joint honours!

Finally, and most importantly,
this Review includes an overview
of the NorthEdge portfolio,
together with case studies on our
2014 investments.
We hope you enjoy reading our
second Annual Review. Thanks
to all our stakeholders – our
investors, the management
teams we back, the advisers we
work alongside and, of course,
the NorthEdge team for all their
hard work. We look forward with
optimism to another exciting year
in 2015.

Grant Berry
Managing Partner

“THIS LAST YEAR WAS NORTHEDGE’S
FIRST FULL 12 MONTH PERIOD SINCE
ACHIEVING A FINAL CLOSE AT £225M
IN THE EARLY PART OF 2013”
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INVESTED IN THE NORTH 2014: A YEAR IN REVIEW

“WE HAVE BUILT A
HIGH-QUALITY DIVERSE
PORTFOLIO OF COMPANIES,
ALL BASED IN THE NORTH,
WITH A TRULY NATIONAL
AND INTERNATIONAL REACH”

Andy Ball

Ray Stenton

Partner and Chief
Investment Officer

Partner and Head
of New Business

2014 was a defining year for
Fund I, with £80m of capital
invested into six more businesses
across the North, to add to the
four existing companies. A busy
Spring culminated in our first
deal of the year in June, the MBO
into Utiligroup, a software and
managed services provider to UK
energy market participants.
Sustained activity throughout the
summer heatwave resulted in two
further investments in July. First
there was the major investment
into Accrol, one of Europe’s
largest soft-tissue manufacturers.
This was followed in quick
succession by a £15m growth
capital deal to support fastgrowing industrial disease law
firm Roberts Jackson, our seventh
investment by the Fund. The
total capital invested by the Fund
surpassed £100m in Q3, after
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backing the MBO of Ramsdens,
the UK’s largest independent
pawnbroker, based in the
North East.
During the last quarter of 2014
we made two further investments,
which had been progressed
by the team across the
autumn months. A significant
development capital investment in
October into Staffordshire based,
composite door manufacturer
Solidor and the MBO of Sumo
Digital, one of Europe’s leading
independent video games
developers, based in Sheffield,
wrapping up a very productive
year at NorthEdge.
The economic backdrop
continues to be supportive with
the UK experiencing stronger
than expected growth momentum
throughout the year. Annualised
GDP growth of around 3% made

it the fastest growing economy of
the G7. Positive contributions to
this from the manufacturing and
construction sectors provided
further optimism.
In the second half of 2014, the UK
unemployment rate dipped below
6% for the first time since 2008
and the IMF expects UK monetary
policy to remain supportive in
2015. Against this, the steep
decline in oil prices remains a
concern and the deals market
has one eye on the forthcoming
General Election in May.
M&A deal activity in the North
was again buoyant during 2014.
In a wider market context there
were some high profile IPOs of
Northern businesses such as
AO.com and BooHoo.com.

The Abu Dhabi United Group
continued its long-term
investment into Manchester with
a 10-year pledge of up to £1 billion
of funding for the ‘Manchester
Life’ housing project. This is
expected to create thousands
of jobs in the region and lends
further support to the UK
government’s goal to rebalance
the UK economy.
We have built a high-quality
diverse portfolio of companies,
all based in the North, with a
truly national and international
reach. Combined revenues for the
portfolio are in excess of £350m.
We continue to see compelling
opportunities in the market and
we look forward to adding to and
developing the portfolio in 2015
and beyond.
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NORTHEDGE: INVESTED IN THE COMMUNITY

In 2014 we accelerated and
refined our ESG efforts with
the assistance of a third-party
expert, Quadriga Capital.
Firstly, we completed a
three-month engagement
with PwC to understand our
investment approach from
an ESG perspective. This
collaborative work informed
how we could better shape our
investment processes to align
with a progressive responsible
investment policy. We have since
adopted the policy and published
it on our website.

value protection opportunities.
These will be tracked going
forward and provide a basis
to compare investee company
performance against their peers.

In December, we completed a
“baseline” ESG assessment on all
of our portfolio companies, which
also extracts ESG objectives for
the next 12 months. Each target
is specific and relevant to the
portfolio company and covers
a breadth of value creation and

In recognition of our ESG efforts
(including the mentoring of some
of our peers in the industry and
our innovative ESG monitoring
tool) we were a winner in the
BVCA Responsible Investment
Awards for firms with less than
£1 billion under management.
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Our first report under the UNPRI
reporting guidelines has been
assessed and we have been
ranked second best in class
(“B Group”). The feedback
received will allow us to improve
our submission for 2015 and
ultimately, we are targeting to
reside in the “A Group” of private
equity firms.

“NorthEdge clearly deserve the
award for their framework as it
is outstanding how quickly they
have progressed and how much
effort they have put into their
approach to ESG despite the age
and size of their firm.”
During the Summer, we took
on an intern from Manchester
Business School, coached at
their venture capital competition
and our New Business Team
gave a lecture on private equity.
Furthermore, we contracted
two groups of MBA students
to perform project specific
consultancy – Fine Environmental
Services Market and Shale Gas
and the Opportunity for Private
Equity Investors.

On the charitable front, we
organised and participated in a
six-a-side cricket tournament,
with all proceeds raised going
to Children in Need. Along with
NorthEdge, Montagu Private
Equity, Clearwater International,
PwC, KMPG and DWF battled it
out on the cricket field in what
turned out to be a glorious
summer’s day, with KPMG and
PwC drawing in the final match.

“Children in Need is an excellent
charity that does outstanding
work nationally and more locally
within the North West, and we
are delighted to be able to assist
its efforts. We are also very
grateful that such high profile,
national businesses agreed to
support this event so generously
and that the local community
were able to attend too.”
Grant Berry, NorthEdge

George Potts dunks
another victim!

Above: Grant Berry presenting the trophy
to PwC and KPMG.

A fantastic raffle, auction and
dunk tank were among the other
attractions on the day. We are
proud that through our efforts,
NorthEdge raised, alongside our
generous supporters, approaching
£30,000 in 2014.
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UTILIGROUP

SECTOR 	
LOCATION 	
LTM REVENUE 	
EMPLOYEES 	
DEAL TYPE 	
DEAL DATE 	
DEAL TEAM 	

Software
Lancashire, UK
c.£8m
88
MBO
June 2014
Ray Stenton, Jon Pickering,
George Potts
BOARD 	
Jon Pickering, George Potts
MEMBERS		

Business Description
Utiligroup is a leading data
management software and
managed services provider to
UK energy market participants.
Utiligroup has helped 15 new
businesses enter the energy
market during the last four
years and supplies software and
services to 29 active UK energy
suppliers, including OVO Energy
and Co-operative Energy. With
88 employees, the Company has
experienced rapid growth recently.
8

Background
Founded in 1997 and based
in Chorley, the business was
previously part of Bglobal plc.
Following a strategic review,
Bglobal pursued a strategy to
realise value for shareholders.
Matthew Hirst, Utiligroup’s CEO,
recognised the opportunity to
lead a buyout with the backing
of NorthEdge.

NorthEdge Investment Rationale
NorthEdge was attracted to
Utiligroup because of its well
established market position,
crafted through the development
of high quality software
and services. The Company
has a young and ambitious
management team that is keen
to win further market share and
guide its customers through
a time of significant market
change. The market is robust
and forecasts are underpinned
by a strong degree of recurring
revenue.
Strategy
Utiligroup has a highly skilled
management team, led by
Matthew Hirst. The incumbent
buyout team, including Drew
Green and Martin Evans, has
appointed a highly experienced
and private equity savvy Finance
Director in Steve Gosling, and

experienced Sales Director, John
Furness. The team was further
strengthened by the appointment
of Ian Kelly as Non-Executive
Chairman, an industry veteran
with significant private equity
experience.
The NorthEdge investment will
be used to further accelerate
Utiligroup’s new and existing
software and managed services
development. NorthEdge will also
provide funding for any strategic
bolt-on acquisitions targeted by
management.
Matthew Hirst, CEO of Utiligroup,
said: “Utiligroup has experienced
strong growth and we have
established ourselves as a market
leading player in helping energy
and utility companies to operate
more efficient processes through
a combination of automated
software and managed services.

We are committed to placing our
customers at the heart of what
we do and guiding them through
the unique challenges that the
industry is currently facing.
Changing customer behaviour
and new regulations are driving
evolution of the energy market,
and Utiligroup is uniquely placed
to support customers through
these changes with the provision
of advanced solutions and
services. NorthEdge’s support
and experience will be invaluable
as we embark on our next phase
of growth and will enable us to
accelerate the new developments
that will be required by our
customers. We are delighted
to be working with such a
dedicated team.”

“NORTHEDGE’S SUPPORT
AND EXPERIENCE WILL
BE INVALUABLE AS WE
EMBARK ON OUR NEXT
PHASE OF GROWTH”
Matthew Hirst, Utiligroup
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“WE LOOK FORWARD TO
WORKING WITH THE TEAM AT
NORTHEDGE TO DRIVE THE
BUSINESS FORWARD AND
CONTINUE TO INCREASE OUR
SUPPORT TO CUSTOMERS”
Majid Hussain MBE, Accrol
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ACCROL PAPERS

SECTOR 	
LOCATION 	
LTM
EMPLOYEES 	
DEAL TYPE 	
DEAL DATE 	
DEAL TEAM
BOARD 	
MEMBERS

Paper Converters
Lancashire, UK
Revenue £90m
300
Cash Out / Dev Cap
July 2014
Dan Wright, Ray Stenton,
Tom Rowley, George Potts
Dan Wright, Ray Stenton

Business Description
Accrol converts a wide range of
household and away from home
tissue products for a range of
leading retailers from its purpose
built production facility in
Blackburn.
Background
Established in 1993, Accrol
employs 300 staff and has enjoyed
rapid growth in recent years with
run-rate turnover now exceeding
£100m. One of Europe’s largest

independent soft tissue converters,
the business has a manufacturing
capacity in excess of 150,000
tonnes per annum.
NorthEdge Investment Rationale
Accrol is a well invested, market
leading manufacturer with a
significant share of the UK market
and an impressive customer base.
With ambitious growth plans,
the investment from NorthEdge
will allow Accrol the opportunity
to accelerate its strategic
development.
Strategy
The business, founded by the
Hussain family, has grown
significantly in the last five years.
The investment by NorthEdge
will facilitate further acceleration
of the Company’s expansion
programme to increase capacity
and support growth, job creation
and product development.

Majid Hussain MBE, CEO of
Accrol said: “The investment from
NorthEdge follows a sustained
period of growth for the business.
The capital will allow us to
accelerate capital expenditure to
increase output and ensure that
we continue to deliver the highest
quality products and services to
our customers. We look forward
to working with the team at
NorthEdge to drive the business
forward and continue to increase
our support to customers.”
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ROBERTS JACKSON

SECTOR
LOCATION
LTM REVENUE
EMPLOYEES
DEAL TYPE 	
DEAL DATE
DEAL TEAM
BOARD 	
MEMBERS

Legal Services
Cheshire, UK
£12.6m
212
Cash Out / Dev Cap
July 2014
Grant Berry, Jon Pickering,
Phil Frame
Grant Berry, Jon Pickering,
Phil Frame

Business Description
Roberts Jackson is the leading
Cheshire based industrial disease
law firm, providing services
in the highly complex field of
occupational disease litigation,
and acts for claimants who have
developed diseases as a result of
their employer’s negligence.
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Background
Founded in 2009, the Wilmslow
practice has grown from two
to more than 200 people in
five years. An award-winning
firm, Roberts Jackson is Lexcel
accredited, Legal 500 listed and is
nationally recognised for its award
winning training programme.
NorthEdge Investment Rationale
The investment from NorthEdge
will see Roberts Jackson further
increase its market share and
continue to deliver unmatched
specialist expertise.
Strategy
The investment will facilitate
the acceleration of growth and
development of the practice, and
open up new opportunities in the
legal services sector.

Karen Jackson, CEO of Roberts
Jackson, said: “This is a very
exciting time for the business
and we are delighted to welcome
NorthEdge on board as an
investor. The introduction of
Alternative Business Structures
through The Legal Services Act
2007 has created interesting
opportunities for firms like ours.

The investment from NorthEdge
will allow us to accelerate the
growth of the business, capitalise
on new opportunities within the
market and hopefully provide
many more clients with the very
best advice.

“THE INVESTMENT FROM
NORTHEDGE WILL ALLOW US
TO ACCELERATE THE GROWTH
OF THE BUSINESS”
Karen Jackson, Roberts Jackson

Ultimately as lawyers we are here
to serve our clients to the best
of our ability and this investment
will enable us to build upon our
existing platform within the legal
services sector. This is a firm that
focuses on its employees and
clients and we chose NorthEdge
because they hold that similar
belief – they invest in people just
like we do and are committed
to supporting the firm in many
different ways going forward.”
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RAMSDENS

“ANDY AND JAMES
OF NORTHEDGE HAVE
BEEN EASY AND
STRAIGHTFORWARD
TO DEAL WITH FROM
THE OUTSET”

SECTOR 	
LOCATION
LTM REVENUE
EMPLOYEES
DEAL TYPE
DEAL DATE
DEAL TEAM
BOARD 	
MEMBERS

Financial Services
County Durham, UK
£34.4m
450
MBO
September 2014
Andy Ball, James Hall,
Tom Rowley
Andy Ball, James Hall

Peter Kenyon, Ramsdens
Business Description
Ramsdens Financial Limited
(Ramsdens) is the UK’s largest
independent pawnbroker with
450 employees and more than
120 branches across North East
England, Yorkshire, Scotland
and Wales.
Background
Founded in 1987 in Stockton-onTees, Ramsdens is a recognised
and respected high street retailer
of financial services. 
14

The business has set itself apart
in the marketplace as a result
of its focus on developing longterm customer relationships, its
differentiated offering and ability
to successfully add other service
lines, such as foreign exchange,
which provide customers with
great service and a great deal.
NorthEdge Investment Rationale
NorthEdge was attracted
to Ramsdens because of its
strong position in a niche and
exciting part of the financial
services market. The Company
has doubled its store portfolio
over the last three years, which
provides the business with a
robust platform from which it
will continue to grow through
its focus on transparency and
excellent reputation.

Strategy
Ramsdens has a very strong
incumbent management team
led by Peter Kenyon alongside
Operations Director, Mike
Johnson and Finance Director,
Kevin Brown. The team are
supported by Andy Meehan as
Non Executive Chairman who
has a wealth of experience in
a number of retail businesses
including ghd and American Golf.
The investment from NorthEdge
will allow the business to further
enhance its store portfolio,
expand and grow its core
products, and continue to provide
customers with excellent service.

Peter Kenyon, Chief Executive of
Ramsdens, said: “Andy and James
of NorthEdge have been easy and
straightforward to deal with from
the outset. They both understand
what Ramsdens is trying to
achieve and how we meet the
needs of our customers. We look
forward to taking Ramsdens on to
the next stage of its development
as we see good growth potential
in our target markets.”
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SOLIDOR

SECTOR
LOCATION
LTM REVENUE
EMPLOYEES
DEAL TYPE
DEAL DATE
DEAL TEAM
BOARD
MEMBERS

Composite Doors
Staffordshire, UK
£16.8m
130
Cash Out / Dev Cap
October 2014
Ray Stenton, Jon Pickering,
George Potts, Gavin Bell
Ray Stenton, Jon Pickering,		
George Potts

Business Description
With over 130 employees, Solidor
is a leading manufacturer of
hardwood core composite doors.
Background
Founded in 2004 and led by
Chief Executive of Solidor, Gareth
Mobley, the business operates
from well-invested facilities to
produce innovative and high
quality composite doors. Gareth
was recently voted EN’s North
West Young Entrepreneur of the
16

Year 2014 for his outstanding
achievement to date in growing
Solidor.
NorthEdge Investment Rationale
NorthEdge was attracted to
Solidor because of its established,
strong market position in a
growing niche of the home
improvement market. Under
Gareth’s leadership, sales have
grown more than 10-fold in the
last five years and NorthEdge
joins the Company at a time
when further executive support

and financial backing will allow
Gareth to build a group of niche
manufacturing businesses,
delivering on the clear growth
potential at Solidor.
Strategy
The investment from NorthEdge
will allow the business to expand
its senior management team,
continue investing in operations,
capacity and IT, whilst also
providing the support for a buyand-build strategy.

Gareth Mobley said: “This is an
exciting moment for everybody at
the Solidor Group. The investment
that we have received from
NorthEdge will help to catapult us
to be a true market leader.
We can accelerate all of our
growth plans and launch our new
products faster. This will be a
game changer for our industry.
Ray, Jon and all of the team at
NorthEdge were very commercial
in their approach and are people
that we will continue to build a
successful relationship with.”

“NORTHEDGE ARE
PEOPLE THAT WE
WILL CONTINUE TO
BUILD A SUCCESSFUL
RELATIONSHIP WITH”
Gareth Mobley, Solidor
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“WE ARE DELIGHTED TO BE
PARTNERING WITH NORTHEDGE
AS WE ACCELERATE OUR
GROWTH STRATEGY
AND CEMENT OUR POSITION
AS ONE OF EUROPE’S LEADING
GAME DEVELOPERS”
Carl Cavers, Sumo Digital
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SUMO DIGITAL

SECTOR
LOCATION
LTM REVENUE
EMPLOYEES
DEAL TYPE
DEAL DATE
DEAL TEAM
BOARD
MEMBERS

Digital Media
South Yorkshire, UK
c.£13m
240
MBO
November 2014
James Hall, Phil Frame
James Hall, Phil Frame

Business Description
Sumo Digital (Sumo) is an award
winning video game development
studio.
Background
Founded in 2003, Sumo is
headquartered in Sheffield with an
office in Pune, India, and employs
more than 240 people. One of
Europe’s leading independent
game studios, Sumo partners
with top tier publishers and has
developed a number of high
profile titles including Forza

Horizon 2 for Microsoft’s Xbox360,
Sonic and Sega All Star Racing,
and Xbox Fitness. Most recently,
Sumo has partnered with Sony to
develop Little Big Planet 3.
NorthEdge Investment Rationale
NorthEdge was attracted to
Sumo because of its competitive
position, publisher relationships
and track record of delivering
leading titles across a range of
platforms. The management team
has a very strong reputation in the
industry and the business is well
placed to capitalise on market
growth.
Strategy
Sumo is working on a number
of exciting projects and the
investment from NorthEdge will
enable the management team to
accelerate their growth plans.

Carl Cavers, Sumo CEO, added:
“With the release of Little Big
Planet 3 and a number of exciting
projects under development,
the business is in an extremely
strong position. We are delighted
to have completed the MBO and
to be partnering with NorthEdge
as we accelerate our growth
strategy and cement our position
as one of Europe’s leading game
developers.”
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THE NORTHEDGE TEAM

Based in Leeds and Manchester,
NorthEdge’s senior team has over
100 years’ experience in private
equity. Our team’s strength is
based on trust, delivery, expertise
and a partnership approach.
Grant Berry

Andy Ball

Dan Wright

Ray Stenton

Michael Joseph

Managing Partner

Partner and Chief
Investment Officer

Partner and Chief
Operating Officer

Partner and Head
of New Business

Chairman

Emma Rawlinson

James Hall

Jon Pickering

Tom Rowley

Phil Frame

George Potts

Gavin Bell

Finance Director

Director

Director

Investment Director

Investment Manager

Investment
Executive

Investment
Executive

James Marshall

Alison Clifford

Charlotte Hibbert

Catherine Britten

Catherine Bucko

Jake Jones

Investment
Executive

Fund Accountant

Senior PA

PA

PA

Office Administrator
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ONE TEAM, TWO OFFICES
MANCHESTER
NorthEdge Capital LLP
Vantage Point
Hardman Street, Spinningfields
Manchester M3 3HF

LEEDS
NorthEdge Capital LLP
29 Park Square West
Leeds
LS1 2PQ

0161 828 3118
info@northedgecapital.com

0113 231 4112
info@northedgecapital.com

www.northedgecapital.com

