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PROFILE

SIMON MURELL

She was at Apax Partners in the nineties, ran her own
advisory firm in the noughties, then moved into garden
centres, space technology and nuclear energy. Antonia
Jenkinson tells Marc Mullen why she's now back in VC

n April this year

Antonia Jenkinson

was made an offer

I she couldn’t refuse.

The CTO of Oxford

Science Enterprises

(OSE), Jim
Wilkinson, was leaving after more
than a decade with the early-stage VC
firm. “It was the perfect opportunity,”
says Jenkinson. “The role seemed to
require a combination of all my
experience — corporate finance and
private equity, early-stage companies,
and science and technology.”

For starters

Jenkinson’s career started in 1990 on a
graduate training scheme at Andersen
Consulting (now Accenture). Since
then, she’s worked at Apax Partners;
run her own corporate finance advisory
firm for smaller companies, Kennet;
taken a CTO role on the turnaround of
garden centre group Wyevale and its
subsequent sale to Guy Hands’ Terra
Firma; been Satellite Applications
Catapult CTO and COQ; and held
several non-executive director roles
(see ‘CV supreme’ box).

Immediately prior to joining OSE
she was CT'O and COO of the UK
government’s Advanced Research and
Invention Agency (ARIA), which she
helped establish in 2023. She was
keen to return to the private sector:
“Not because I didn’t enjoy the public
sector, but I love the leverage and
equity discussions — once a corporate
financier, always a corporate financier.
You just don’t get those capital
structure discussions as much in the
public sector”

In 1993 she joined Apax Partners
Corporate Finance (which became
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Altium Capital in 2000). In eight
years with the firm, she worked on a
range of deals, across many sectors,
many of which had an international
aspect. The first fundraising she

led was Carluccio’s initial raise. She
says it was probably the hardest

deal she worked on, but also the
most fun. “Even though it was a tiny
fundraising, it was a complete start-
up, and it was very hard to raise

the money. Antonio and Priscilla
Carluccio had completely mapped out
what they were going to do in terms
of the number of restaurants and it’s
certainly the company that’s come
closest to matching its projections in
its first five years.

“It was an amazing investment
opportunity. I love working with
founders on perhaps the most
important fundraising in their careers.”

She subscribed for Carluccio’s
shares, and so stayed close to
the business on a personal level:
“Obviously I should have put far more
money in than [ did, because it was a
very successful investment in its early
years. I've often rolled my fees into
shares, but haven’t made the kind of
return I would have made if I'd put it
all into Carluccio’s.”

Of her time in what was a small

‘Garden centres

are extraordinary
businesses to run -
30-40% of your stock
is growing and dying
as you're sitting there’

team at Apax she says: “I think how
very fortunate I was to be able to cut
my teeth on so many different types
of deals and learn from some very
experienced directors.”

Another very formative deal for
her was acting as Rule 3 adviser for
Country Gardens during its (less
than friendly) takeover by Wyevale.

In the end Wyevale acquired Country
Gardens in September 2000.

“Selling Country Gardens to
Wryevale was really difficult for
Nicholas [Marshall, CEO] because he
had started the business from scratch.
He was concerned about what was
going to happen to his staff right to the
end,” she says. “He taught me about
the absolute singular focus that a really
great chief exec has in considering the
people in any organisation.” She has
twice worked with Marshall since.

Smaller steps

Having left Apax in 2001, Jenkinson
started advising smaller companies

on corporate finance, through her

own firm, Kennet, in 2002. And

then, in a “strange turn of events”,
Marshall became CEO of Wyevale. It
was 2008 — the height of the credit
crunch — and the company that had
bought his business was struggling
and overleveraged with £650m of debt,
and rolled up preferential shares, after
being taken private in 2007 on a 17x
EBITDA multiple. Marshall wanted
Jenkinson in a corporate finance role.
The business needed to be simplified
and completely refinanced — at not the
easiest time for banks.

“My initial role was all about
covenant analysis and refinancing, and
persuading the banks to give us time,
so we could stick to our plan. Garden
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ARIA is a long game.
Its impact will take
decades. When you’re
doing something

in the lab and it’s

in deep tech or life
sciences, these things
take a very long time’

centres are extraordinary businesses
to run — 30-40% of vour stock is
growing and dying as you're sitting
there. You need experienced people to
manage stock.”

Wryevale was owned by West Coast
Capital and HBOS was the lender:
“Tom Hunter and his team were very
patient, because it was under water.
The bank needed a small but strong
management team, able to make quick
decisions. It was about having a very
flat structure and empowering regional
managers at the garden centres.”

Marshall and Jenkinson refinanced
and traded out of the position the
business had got into. In 2009 they
completed a £400m debt-for-equity
swap with HBOS. “I hadn’t realised
how much I would enjoy being an
in-house CFO,” she says. “I had loved
the variety of corporate finance — the
different technologies, the different
businesses, the different sectors — but
at Wyevale I loved the team building,

The Harwell
Science and
Innovation

Campus in
Oxfordshire
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and everybody rolling up their sleeves
to work together”

Having nurtured EBITDA from
£7m in 2008 to £32m in 2011, they
successfully sold it to Guy Hands’ Terra
Firma — a process she describes simply
as “interesting”. The new sale-and-
leaseback strategy wasn’t for her and
she chose to leave soon after.

Finding space

In 2013, she joined the Satellite
Applications Catapult — a job that
entailed getting the public and
private sectors to work together. “1
did a lot of talking to investors about
why they should invest in satellite
applications and companies using
space technology,” she says. “For
breakthroughs, you need at least

four elements — the technology, the
capital, the market need and, finally,
government support in terms of
regulations. Any one of these could
stop a business from taking off.
Some had technologies that had been
sitting unexploited for decades — we
just needed to find entrepreneurial
companies that would bring all the
elements together.” Alongside the
British Business Bank, amongst others,
Jenkinson helped create the Seraphim
Space Fund in 2016.

Jenkinson moved on in 2017, had a
brief CFO spell at Roc Technologies, an
IT services company, and then joined
the UK Atomic Energy Authority
(UKAEA) in 2019. She led a team
of 160 staff, and was director of the
Harwell Science and Innovation
Campus joint venture with Brookfield
Asset Management. “T'usion energy
is a hugely attractive prospect” says
Jenkinson. “The world really needs
abundant low-carbon energy, and
fusion holds that promise, but it is
very technically challenging to deliver.
UKAEA is world-leading in addressing
these challenges”.

In 2023 she joined a new
organisation being set up by the UK
government — ARIA — as CFO and
COO. “We had a blank piece of paper
and an incredible amount of flexibility
to create a new funding mechanism
for private and academic science
researchers,” she says. “Our total focus
was to create economic return for the
UK for the long term”

The government wanted to emulate
what DARPA was achieving for the US,
but without the defence element. “We
punch above our weight in science

and research. We have these incredible
universities and world-leading
scientists,” she says. “Doing a start-up
from scratch with government money
is, obviously, a huge responsibility, but
also a huge privilege.”

Patience will pay off
She is proud of the team they built
over the three years that followed.
“ARIA is a long game — its impact
will take decades. The risk is if they
start judging its impact over too short
a time frame. It’s not meant to be
reviewed for the first 10 years of its
existence,” she says. “When you're
doing something in the lab and it’s in
deep tech or science or life sciences,
these things take a very, very long
time. They need nurturing.”

The most interesting aspect, from
a corporate finance perspective, was
structuring contracts to capture
value for the UK without burdening

‘Fundraisings below
£5m are just not
economic for most
advisers, but for me,
running my own
business, it was a
sweet spot’
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the capitalisation table. Rather
than routinely taking equity in
the companies that emerge from
ARIA-funded research, its funding

agreements include
dulgmd to preserve bLnLﬁtq for the
UK. These can include a small royalty
where ARIA-funded IP is sold to an
overseas acquirer, as well as favourable
terms for UK government bodies
buying products and
from that IP. “We tried to s -
things in such a way that bal mcu:l
the UK’s interest versus the private
company’s interest,” she says. “We
wanted the return for the UK to come
through taxes and jobs and success.”
Her latest role at OSE is very much
in familiar territory — working with
people, places and organisations
she knows well. “Oxford is an
extraordinarily successful university.
Academics do amazing research. Our
job is to make it as easy as possible
for them to create a company
on that knowledg
them support to build what the;
— finance, skills, people and more. It’s
not easy — and if you’re doing it for
the first time, it is much better to have
people working alongside you who
know the ropes.”

Antonia Jenkinson will be the keynote
2 )

speaker at this year’s Corporate
Finance Faculty Annual Reception on

17 November at the Guildhall Livery Hall.
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CV supreme: political, private and
public manoeuvres

1990

Antonia Jenkinson graduates from the
University of Bristol with a degree in politics.
She soon abandons plans to train as a
lawyer - “too impatient” - and joins the
graduate training scheme at Andersen
Consulting (now Accenture), working in IT
consulting. “l loved the logic, the coding
and the testing,” she says. "l realised that |
enjoyed systematic activities.”

1993

Three years into training, a corporate finance
module prompts her to make “the best move
ever” - taking a corporate finance role at
Apax Partners: “It was full of really incredible
people in those days.” She completes the
CISI Diploma (adding an ACCA later).

2002

Leaves Apax to start a family. She also starts
her own firm, Kennet Corporate Finance,
advising smaller companies: “Fundraisings
below £5m are just not economic for most
advisers, but it was a sweet spot for me.”

2008

Takes her first in-house role as CFO of
garden centre group Wyevale. After a
business restructuring, it's sold to Terra Firma
in 2012. She chooses to leave soon after.

2013

Joins the Satellite Applications Catapuilt,
getting investors to invest in satellite
applications and space technology.

2017

Moves to IT services business Roc
Technologies, but is headhunted after 15
months to the UK Atomic Energy Authority
as CFO and director of corporate services:
“We had an obvious market need for fusion
energy, a benign regulatory environment,
and a very supportive UK government. All we
needed was the technology breakthrough.”

2023

Joins the team setting up the Advanced
Research and Invention Agency (ARIA) - a
UK government-funded body to support
scientific breakthroughs.

2026

Becomes CFO of OSE. The role draws on
her entire breadth of experience - except,
maybe, the garden centres.

29



