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Key highlights today

▪ Financial performance ahead of expectations

▪ Fund raising making good progress

▪ Fund performance strong at June 2022

▪ Outlook for 2022 unchanged

▪ Business well positioned for current times with multiple routes to delivering performance



|  4 |

Bridgepoint H1 2022 results: performance snapshot

Fundraising update

H1 capital commitments (€bn)

H1 financial performance1 (£m)

2.1

3.0

H1 2021 H1 2022

2.7
3.1

H1 2021 H1 2022

▪ BE VII first close at €4 billion in Q2 2022 

▪ Further closings since and now in final third of its 
fundraising

▪ Transition from BE VI to BE VII formalised with May 
2022 date likely

▪ Exact date to be confirmed on receipt of competition 
clearance for BE VI’s final investment which is expected 
shortly

7.0x

4.0x

3.7x

122.2

53.0 42.3

140.1

61.8 51.9

Total Operating Income Underlying EBITDA Underlying PBT

H1 2021 H1 2022 % change

+15%

+23%
+17%

2022 exit highlights to date (€bn) 
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Robust business model well positioned for the times

Highly 
experienced 
management 

team

Funds 
delivering 
consistent 

performance 
through cycles

Proven 
resilience in 

private equity 
and credit 
portfolios

Disciplined 
portfolio 

construction 
underpins 

strong fund 
performance 

Outstanding 
platform well 

positioned 
for the 

opportunities 
created in 
times of 

dislocation

30 year track 
record of 

compelling 
investor and 
shareholder 

returns 
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Consistent performance over time

Bridgepoint Europe 3-year rolling vintage money multiple returns for all investments (gross) 2
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Building fund resilience: gatekeeping metrics

Exceptional Revenue Visibility
% of Assets within Portfolio with 80%+ Revenue Visibility at Entry

58% 50% 78%

High EBITDA Margins
Average EBITDA Margin at Entry

18% 26% 29%

Strong Cash Conversion
Average Cash Conversion Rate at Entry

89% 89% 88%

▪ Proven, high quality middle market businesses

▪ Domestic or pan-European champions in attractive niches with strong and sustainable end-market 
growth

▪ Attractively valued companies with operationally-led value creation potential

− Repositioning− Improved efficiency− Consolidation − International expansion
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Disciplined fund construction
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Consumer

Business Services

Technology

Advanced Industrials
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Media & Sports Rights

Asset Diversification
Asset as % of Total Capital

16
Max 12%

18
Max 11%

Asset Diversification
Asset as % of Total Capital
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Strong fund performance illustrated by high quality metrics

Key features of Bridgepoint Fund performance:

▪ Bridgepoint private equity performance strong across all three metrics of net IRR, TV/PI and 

D/PI

▪ Reported performance based on a high level of realised value – not just paper gains 

▪ Consistent exit premium to unrealised valuation – average uplift on exit of 40% over past 5 

years and 64% over past 12 months compared to previous valuation

▪ Valuation increase driven predominantly by earnings growth rather than multiple expansion

▪ Multiple breakout returns in each Fund: realised multiple is at 3.7x for BE V, 3.4x for BDC III  

▪ Diversification and underwriting approach delivers attractive risk profile – loss ratio of <1%
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The right kind of returns

▪ Our approach to ESG is about constant improvement: we invest in businesses at all stages of 
their ESG maturity curve and we make a difference

▪ Recent Bridgepoint progress includes:

▪ Became carbon neutral in 2021

▪ All offices now operate on 100% renewable electricity

▪ Appointed a new head of sustainability

▪ Became a founding member of the Private Equity Sustainable Markets Initiative

▪ Funds aligned with SFDR article 8 and BE VII’s financing facility will be sustainability linked



Adam Jones
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28.5

37.1

(3.9)
7.1

5.4

H1 2021 AUM Fundraising Capital returned Revaluations H1 2022 AUM

Growth of AUM & FPAUM…

AUM (€bn)

+30%

FP AUM (€bn)

+6%

FP AUM will step up in the second half 
once the date of transition to BE VII has been confirmed

17.7 18.8

(2.1)3.2

H1 2021 FPAUM Fundraising /
invested

Divestments H1 2022 FPAUM
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96.3 100.9

25.5

38.70.4

0.5
122.2

140.1

H1 2021 H1 2022

Management Fees Investment Income Other Income

… combined with stable fee margins and strong investment 
performance drives significantly enhanced revenue

Revenue (£m) Annualised management fee margin (%)

We expect fee margins to remain stable

28%

72%

<1%

+15%

1.23% 1.22%

H1 2021 H1 2022
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Investment in the platform in line with plan

Breakdown of operating expenses3 (£m) FTE growth

Investment in Equity, Credit, IR and Specialist teams since 2021, including plc roles, 
will conclude in 2022. More modest growth in headcount and personnel costs 

planned after 2022 given recent investment in central functions.

+13%

55.5 60.9

13.7

17.4
69.2

78.3

H1 2021 H1 2022

Personnel Expenses Other Expenses

+15%

166 184

154

184

320

368

H1 2021 H1 2022

Investment Professionals Central
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Increased EBITDA driven by revenue growth

First revenue from BE VII in H2 2022 will drive significant progress 
towards longer term FRE margin of 45-50%

53.0

61.8

H1 2021 H1 2022

Underlying EBITDA4 (£m)

Underlying EBITDA

43%

44%

Underlying EBITDA margin

17%
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0.7 1.4

5.3

0.9

6.0

2.3

H1 2021 H1 2022

Premises Other

Limited costs below EBITDA

Finance costs5 (£m)

Increased premises costs reflect impact of transition year for London premises: 
expected to peak in 2022 and then normalise in 2023

Decrease in ‘other’ driven by 
reduced borrowings after 

repaying RCF in July 2021 & 
lower amounts payable to 3rd

party investors in BE V 
co-investment vehicle

Depreciation & Amortisation (£m)

4.2

7.1

0.5

0.5

1.6

1.5

6.3

9.1

H1 2021 H1 2022

Premises Depreciation Other Depreciation Amortisation
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239.3

730.8

106.8

55.6

366.9

199.6
273.0

986.0 986.0

Assets Equity & Liabilities

Simple and capital light balance sheet

Asset light model – co-investments represent 1.2% of AUM 

Non-current liabilities
Deferred consideration and 
property leases

Current liabilities
Includes bonus accruals, 
lease liabilities and trade 
creditors

Total Equity

Other non-current assets
Goodwill, property leases 
and carried Interest

Investments at fair value
Co-investment in Private 
Equity and Credit

Other current assets

Cash7

High level overview of the underlying balance sheet6 (30 June 2022 excluding CLOs)

Cash8 as at 30th June

£239m

Current undrawn RCF

Liabilities includes EQT Credit 
deferred consideration, up to a 

maximum of

£125m

€50m
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Statutory P&L

Statutory P&L and exceptional items

H1 2021 (£m) H1 2022 (£m)

Underlying PBT excludes exceptional costs, the amortisation of EQT Credit customer relationship asset 
and exceptional finance income/expense

▪ H1 22 exceptional costs include those relating to the EQT Credit acquisition (£0.6m) and strategic M&A 
costs (£0.1m)

▪ Exceptional finance expense is remeasurement of EQT deferred consideration

EBITDA

PBT

53.0 51.8

(1.2)

H1 21 Underlying
EBITDA

Exceptional costs H1 21 Reported
EBITDA

61.8 61.1 61.1

(0.7)

H1 22 Underlying
EBITDA

Exceptional costs H1 22 Reported
EBITDA

51.9 48.3

(0.7) (1.5) (1.4)

H1 22 Underlying
PBT

   Exceptional
costs

Amortisation Exceptional net
finance inc/exp

H1 22 Reported
PBT

42.3 40.4
(1.2) (1.6) 0.9

H1 21
Underlying PBT

Exceptional
costs

Amortisation Exceptional net
finance inc/exp

H1 21 Reported
PBT
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Dividend and guidance

Dividend

▪ Interim dividend of 4.0 pence per share, a 10 per cent increase from the 2021 final dividend

▪ We expect to grow our dividend progressively as our business scales

Guidance 

▪ Transition to BE VII, subject to competition clearance, likely took place in mid May 2022

▪ Additional income from BE VII in second half of 2022 to benefit profits and margins

▪ Management fee rates expected to continue to remain stable across our businesses

▪ Investment income guidance unchanged at ca. 20-25% of total revenue for the medium term

▪ Target of 2-3% co-investments in future funds

▪ Expect modest growth in headcount and personnel costs (relative to fee rate growth) over medium term

▪ Full year guidance for 2022 costs remains unchanged at high single digit percentage growth

▪ FRE margin expected to reach 45-50% in longer term

▪ Effective tax rate guidance remains unchanged at ca. 7.5% in the medium term

▪ Well placed to deliver current expectations for FY 2022



William Jackson
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Outlook for H2 2022

Strong performance in H1 underpins confidence in delivering expectations 
for FY 2022 

Continued strong investment activity despite the macro

Resilience built through disciplined fund construction and thematic 
origination

Excited by strategic growth prospects 

Confident in delivering attractive returns for fund investors and 
shareholders



Q&A
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End notes

Page number Note Reference

Page 4 1 EBITDA and PBT are underlying and exclude exceptional costs, amortisation and exceptional net finance income and expense

Page 6 2
Assets shown are the current footprint which excludes deals from Bridgepoint’s discontinued offices; unrealised BE V & VI assets include the expected 
sale multiple

Page 14 3 Excludes investment linked bonus

Page 15 4 Underlying EBITDA excludes exceptional costs

Page 16 5 Finance Costs, excluding exceptional income and expense

Page 17
6 Excludes consolidated CLOs

7 Cash including term deposits but excluding cash from CLOs



Disclaimer

Except where otherwise specified, information contained in this
presentation has been prepared as at 26 July 2022, and is for general
information only. To the fullest extent permissible by law,
Bridgepoint Group plc (the “Company”), its subsidiaries and their
affiliates, and their respective officers, employees, agents and
advisers, disclaim all and any responsibility or liability, whether
arising in tort, contract or otherwise, which they might otherwise
have in respect of the information in this presentation. In giving such
information, such persons undertake no obligation to provide the
recipient with access to any additional information or to update the
Information, or to correct any inaccuracies in any such Information,
including any financial data or forward-looking statements.

This presentation includes forward-looking statements. Forward-
looking statements are statements that are not historical facts and
may be identified by words such as "plans", "targets", "aims",
"believes", "expects", "anticipates", "intends", "estimates", "will",
"may", "continues", "should" and similar expressions. These forward-
looking statements reflect, at the time made, the beliefs, intentions
and current targets/aims of the Company or its subsidiary
undertakings. Forward-looking statements involve risks and
uncertainties because they relate to events and depend on
circumstances that may or may not occur in the future. The forward-
looking statements in this presentation are based upon various
assumptions. Although the Company believes that these assumptions
were reasonable when made, these assumptions are inherently
subject to significant known and unknown risks, uncertainties,

contingencies and other important factors which are difficult or
impossible to predict and are beyond its control. Forward-looking
statements are not guarantees of future performance and such risks,
uncertainties, contingencies and other important factors could cause
the actual outcomes and the results of operations, financial condition
and liquidity of the Company, its subsidiary undertakings or the
industry to differ materially from those results expressed or implied
in this presentation by such forward-looking statements. No
representation or warranty, express or implied, is made that any of
these forward-looking statements or forecasts will come to pass or
that any forecast result will be achieved. Undue influence should not
be given to, and no reliance should be placed on, any forward-looking
statement. No statement in this presentation is intended to be nor
may be construed as a profit forecast. Neither the Company, nor any
of its subsidiaries nor any of their affiliates, nor any of its or their
officers, employees, agents or advisers, undertake to publicly update
or revise any such forward-looking statement, except to the extent
required by applicable law.
The information in this presentation does not constitute an offer to

sell or the solicitation of an offer, or inducement or recommendation
to buy any security, commodity or instrument or related derivative or
engage in any investment activity, nor does it constitute an offer or
commitment to lend, syndicate or arrange a financing, underwrite or
purchase or act as an agent or advisor or in any other capacity with
respect to any transaction, or commit capital, or to participate in any
trading strategies, and do not constitute legal, regulatory, accounting
or tax advice to the recipient.


