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A year that began with  
a mooted – but far from 
definitive – date for Brexit 
ended in similar fashion.  
Yet while this backdrop  
of uncertainty could hardly 
be described as helpful,  
2019 was a year of strong 
performance across the 
Livingbridge platform.

The year’s highlights included a 
successful £334m fundraising for our 
Enterprise 3 fund, 50% more than we 
raised for its predecessor four years ago. 
We made seven new investments during 
2019, another significant year of deal-
making, and we completed five exits, 
delivering a gross return of 3.7x on our 
original investment. We also welcomed 
over 30 new people to the Livingbridge 
team as we continue to grow and invest 
in our own platform. 

Our international capability grows at 
pace having made our first Livingbridge 
investment in mainland Europe, Fresh 
Tandartsen. Our offices in Boston and 
Melbourne have had an exceptionally 
busy year, supporting our investees as 
they pursue their overseas expansion 
plans and building their deal and  
M&A pipeline. 

Wol Kolade
Managing Partner

Strength amid the volatility
We made seven  
new investments 
during 2019, another 
significant year of  
deal making, and  
we completed five 
exits, delivering a 
gross return of 3.7x  
on our original 
investment. 
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Our investees continue to show resilience 
and quality. In many cases, it is their 
investment in technology, with our 
support, that is underpinning their 
success. Those businesses with the means 
to understand their customers in granular 
detail can drive ever-improving customer 
service and enhance their productivity. 
This enables them to rise above the 
uncertainty and continue to grow. 

We believe this embrace of technology 
will be even more crucial in 2020. The 
advent of cloud computing, the internet 
of things and other transformational 
technologies has reached a tipping point. 
Every business must now be a digital 
business if it is to have any hope of 
continued prosperity, for this will be  
the new boundary of competition.

Livingbridge stands ready to help  
our investees seize the opportunities that 
these new technologies represent. We’re 
working hard to ensure businesses can 
harness the power of data in order to 
make smarter, more informed decisions 
about their future direction. 

Our role is to enable portfolio businesses 
to expand their addressable markets: 
digital technologies provide a means to 
unlock new customer bases, develop new 
products and services, and expand  
into new territories.

There is much to look forward to. In 
today’s volatile environment, uncertainty 
is constant and ongoing, but by working 
together, there is great strength in what 
we can achieve. 

We’re working hard  
to help businesses 
harness the power  
of data in order to 
make smarter, more 
informed decisions 
about their future 
direction. 

Every business  
must now be a digital 
business if it is to have 
any hope of continued 
prosperity, for this will 
be the new boundary 
of competition.
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£180m
We invested £180m in fast 
growing companies in 20197

Investments

10
Investee 

acquisitions

5
Exits

3.7x
Aggregate gross return 
from 2019 exits

32
New people 
welcomed to 
Livingbridge

We get growth

22
Senior team  
members introduced 
to investees

loveholidays ranked 1st in 
the Sunday Times Profit 
Track 100

Financial services specialists 
Catalyst Development and 
global consulting firm Sionic 
Advisors merged and 
rebranded as Sionic

Highlights from our portfolio

We’ve had a busy year

Sykes Holiday Cottages 
(Sykes Cottages) 
won Large Company 
Management Team of the 
year at the BVCA’s national 
management team awards

Carousel Logistics acquired 
BDA in a step towards 
becoming Europe’s leader 
for aftermarket solutions 
and technology, increasing 
company revenues by 50%

Broadstone, the pensions 
and employee benefits 
provider, completed four 
acquisitions as it continues  
to deliver its ambitious  
M&A pipeline

Three of our investees 
featured in London Stock 
Exchange’s 1000 
Companies to Inspire 
Britain: CMME, Sykes 
Cottages and Adarma
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TMT
Our investees

With the embrace of digital 
transformation becoming  
an unavoidable business 
imperative, Livingbridge 
believe that the companies 
that can support and drive 
this change will be 
indispensable. 

We expect 2020 to be another busy year for 
Livingbridge’s TMT team, following a strong 
period of new investments and rapid growth 
from our existing investees, achieved both 
organically and by acquisition.

In February, we invested in FluidOne,  
a leading provider of data connectivity 
services in sectors such as construction, 
hospitality, professional services and 
retail. May saw us invest in Adarma, 
one of the UK’s largest and most 
impressive independent cyber-security 
businesses. Elsewhere, we helped 
Southern Communications consolidate 
five acquisitions made over the previous 
12 months, and supported Exclaimer, the 
email signature business, in rapid growth 
that saw it named in the Sunday Times 
Profit Track 100 Ones to Watch ranking.

All these businesses are succeeding because 
they have put digital transformation at the 
core of their business model. Leveraging 
emerging technologies – including edge 
computing, cloud, 5G connectivity and 
advanced cyber-security – as well as 
high-quality consultancy and support, they 
are making it possible for their customers 
to confront the digital imperative.

At Livingbridge, we believe that this 
imperative will only continue to grow.  
And as every business comes under 
pressure to digitalise, many of the 
businesses in our portfolio will prove 
indispensable: they provide the plumbing 
for the digital economy, the tools and 
knowhow to exploit its opportunities,  
and the protection required against  
new vulnerabilities.

Naturally, businesses’ priorities will  
differ as they pursue transformation.  
In organisations focused on the as-a-
service model, the shift to the cloud  
will be a natural emphasis; others may 
want to improve business intelligence 
through smarter use of data and 
analytics; elsewhere, automation may  
be a mainstay of improved productivity. 
But crucially, they will need support from 
trusted advisers and product providers  
to achieve their goals. It is clear our 
portfolio companies have much to offer. 

Matthew Caffrey
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Services

Dave Kirby

The services businesses in 
Livingbridge’s portfolio are 
securing competitive 
advantage and new growth 
through a technology-enabled, 
laser-like focus on their 
customers’ evolving needs.

In a busy year for the services team, 
we started 2019 with an investment 
in Brainlabs, the cutting-edge data-led 
marketing firm. We also supported our 
investee Broadstone, the pensions and 
employee benefits provider, through 
no fewer than four acquisitions. And we 
worked with another investee company, 
Catalyst Development, as it merged with 
Sionic Advisers – and rebranded as Sionic 
– to form a truly international financial 
services consultancy.

There are common themes running 
through all these businesses, and the rest 
of the services companies we’ve backed. 
They are tech-enabled enterprises that 
are succeeding because they understand 
how to use technology and data to build 
more enduring relationships with their 
customers. They are businesses built on 
the foundations of proprietary intellectual 
property that underpins a commitment  
to their customer. 

We believe that this will continue to be a 
winning formula for businesses across the 
services sector during 2020. In areas such 
as specialist consultancy, performance 
marketing, software development and 
the provision of services to small 
businesses (B-to-SME), the sector’s leaders 
are putting innovative new technology  
at the core of their business models. 

We’re excited by the prospect of working 
with businesses that take this view. 
Brainlabs, for example, has built a team 
of 30 developers charged with constantly 
moving its service proposition forward. 
Vendigital has secured competitive 
advantage by developing in-house 
technologies to offer new tools and 
solutions to its clients.

In this way, the best tech-enabled 
businesses have a real opportunity to 
grow rapidly in their markets – and to 
move into new markets, whether in  
the UK or as part of an international 
expansion. The outlook for our investees 
and entrepreneurs in this space is 
incredibly bright.

Our investees
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Healthcare and education
Our investees

Liz Jones

Livingbridge remains 
committed to the healthcare 
and education sector, where 
we have now made a new 
investment in almost every 
single year for two decades.

2019 has been another active year 
in healthcare and we were delighted 
to conclude an investment in Fresh 
Tandartsen, a leading Dutch dental 
provider, alongside two very experienced 
sector entrepreneurs. The investment 
also represented a significant moment 
for Livingbridge, being our first investment 
in mainland Europe, where we continue 
to see so many of the sector trends 
that are playing out in the UK.

The growing consumerisation of 
healthcare has been a consistent theme 
in Livingbridge’s portfolio for some time, 
particularly in areas such as dentistry, 
where customer expectations continue  
to rise. We can see many parallels 
between the evolving and consolidating 
Dutch market, and the UK dental market, 
where we successfully partnered with 
Portman Dental between 2014 and 
2018, completing c.50 acquisitions.

Social care has also remained an active 
area in 2019, reflecting ever prevalent 
factors such as demographic change 
and strained public sector resources. 
Given this backdrop we are delighted to 
continue to support the development 

of Bright Futures with the expansion 
of its care and education services for 
young people and adults, and Helping 
Hands, with the development of its 
national network to provide hourly 
and live-in care across the UK.

We also continue to work with Vanguard 
and Four Eyes, both providing services 
to NHS Trusts and other healthcare 
organisations, in some cases globally. 
Both are great examples of companies 
supporting the public sector with its 
delivery and efficiency initiatives – a 
theme we expect to remain very relevant 
for the new decade and beyond. 

All of these businesses continue to 
perform strongly in a market where 
pressures are ever escalating. It is their 
ability to deliver consistent quality, often 
leveraging emerging technologies in 
areas such as data and analytics, that 
will sustain and accelerate their growth. 
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Consumer
Our investees

Daniel Smith

Consumer facing businesses 
that embrace and use 
technology to provide brilliant 
customer outcomes can 
deliver outstanding 
achievements. 

In a tough market for many consumer-
facing businesses, our investee companies 
once again showed that it is possible to 
grow rapidly and to deliver outstanding 
results. The businesses in which we have 
invested are succeeding by using data 
and technology to deliver outstanding 
customer service.

One of our stand-out achievements of  
2019 was the realisation of our investment 
in Sykes Cottages, which has become the 
UK’s fastest-growing independent holiday 
cottage rental agency since we invested in 
the business in 2015. The exit in October 
followed a period over which Sykes 
Cottages grew profit five-fold, completed 
11 UK acquisitions and embarked on 
international expansion with a further 
acquisition in New Zealand.

Elsewhere, loveholidays, the beach 
holiday online travel agency which we 
backed in 2018 has appointed a new 
CTO, CMO and a host of other leadership 
roles, as we enable their platform 
investment to keep pace with revenue 
growth. 2019 saw the business named 
in first place in the Sunday Times Profit 
Track 100, which identifies the 100 

private companies in the UK with the 
fastest-growing profits.

These are businesses that use technology 
to really connect with their customers in 
new ways, based on a deep understanding 
of their marketplace that is fuelled by 
sophisticated analytics. The consumer 
team at Livingbridge continues to work 
closely with our investees to help them 
deploy tools in areas such as performance 
marketing and multi channel customer 
experience, to take every possible 
opportunity to improve customer 
acquisition and retention. 

We also supported Superbike Factory in 
the development and launch of a brand 
new 100,000 sq ft motorbike retail facility 
in Macclesfield, the largest of its kind in 
Europe, as they enhance their online  
and offline customer proposition.

Despite the headwinds buffeting 
elements of the consumer sector, 
we remain convinced that the best 
businesses will continue to shine. We 
look forward to working with more of 
these businesses, both in the UK and 
internationally, in 2020. 
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TSA acquisition  
of Xact and Xigo
Australia and  
New Zealand 

Data covers primary investments and acquisitions  
over the last 24 months

Global growth

Rhubarb  
acquisition  
of Sonnier  
and Castle
New York Carousel 

merger with 
LSi Logistik
Germany

Birmingham
Manchester
London

Melbourne

Boston

Key

Acquisitions

Primary investments

Livingbridge offices

Sionic and Catalyst 
Development merger
New York

Habit Merger with  
Southern Rehab
New Zealand

In April, we supported Habit 
Group, the leading provider  
of integrated rehabilitation, 
occupational health and fitness 
services in New Zealand, in its 
merger with Southern Rehab. 
The combined group has an 
unrivalled reach across the 
North and South Islands.

WATCH VIDEO

Fresh Tandartsen 
The Netherlands

In September, we invested in 
leading Dutch dental group, 
Fresh Tandartsen, which runs  
23 clinics and 3 labs across the 
Netherlands. With a strong 
track record for acquisitive 
growth, we’ll be supporting 
Fresh to deliver on its M&A 
ambitions, both in the 
Netherlands and internationally. 

WATCH VIDEO

Livingbridge’s international 
platform enables us to back 
ambition on a global scale. 
2019 has seen a number of 
investments in Europe, 
Australia and New Zealand, 
in addition to providing even 
greater support for 
management teams looking 
to expand into new overseas 
markets to support their 
growth plans. 

Sykes  
Cottages 
acquisition  
of Bachcare 
New Zealand
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Our funds

All data is accurate as at 31.12.19

We continue to develop  
our fund platform to  
ensure that we can empower 
ambitious entrepreneurs and 
management teams across 
their life cycle. In 2019 we 
raised the £334m Enterprise 
3 Fund, giving us even more 
firepower for investment.
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livingbridge.com

Information in this document has been compiled as at 31 December 2019 (unless otherwise stated herein).

Livingbridge EP LLP is the Operator and Manager of Livingbridge 4 LP, Livingbridge 5 LP and Livingbridge 6 LP and 
invests on behalf of its institutional clients. Livingbridge EP LLP is a limited liability partnership registered in England 
No. OC311889.

Livingbridge Enterprise LLP is the Operator and Manager of Livingbridge Enterprise 1 LP, Livingbridge Enterprise 2 
LP, Livingbridge Enterprise 3 LP, and invests on behalf of its institutional clients. Livingbridge Enterprise LLP is a 
limited liability partnership registered in England No. OC401650.

Livingbridge VC LLP is the Investment Manager to FPPE Fund plc. Livingbridge VC LLP is a limited liability 
partnership registered in England No OC320408.

Livingbridge EP LLP, Livingbridge Enterprise LLP and Livingbridge VC LLP (together “the Livingbridge Firms”) are 
authorised and regulated by the Financial Conduct Authority. Registered office address for the Livingbridge Firms: 
8th Floor, 100 Wood Street, London, EC2V 7AN.

100 Wood Street, London EC2V 7AN

London  |  Birmingham  |  Manchester  |  Melbourne  |  Boston

http://www.livingbridge.com
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