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Bridgepoint investment platform overview 4

Bridgepoint is one of the world’s leading
middle market alternative asset managers

Assets under management
up 43% since IPO 

€38
Private CreditPrivate Equity

Bridgepoint Europe

Bridgepoint Development Capital

Bridgepoint Growth

Direct Lending

Credit Opportunities

Syndicated Debt

>300,000
People working for

Bridgepoint-backed companies

33
Nationalities

ESG
UN PRI 5-star rating

190+
Investment related 

professionals 

10
Offices worldwide

€26.8
AUM

€11.2
AUM
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• Sustained growth across our Private 
Equity and Private Credit strategies 
with AUM up 43% since 2021 IPO at 
€38.0bn

• Fundraising on track with BE VII 
making strong progress to €7bn of 
commitments

• Strong balance sheet with >£650m of 
cash and investments

• 2023 off to a positive start

Strong performance in 2022: growth and resilience 5

Positioned for further growth

• Final dividend of 4.0p per share

Strong financial performance in 2022 (£m)

270.6

113.9 48.5 90.5

307.4

140.3
75.4

120.0

Total Operating

Income

Underlying

EBITDA

Underlying FRE Underlying PBT

FY21 FY22 % change

+14%

+23%

+55% +33%

4.5 4.1

FY 21 FY 22
7.0x

4.0x3.7x

5.2
4.7

FY 21 FY 22

Aggregate capital returned (€bn)

High quality resilient investment performance 

Capital deployment continues to be
in line with expectations

3.0x3.5x

2.6x

Aggregate capital deployed (€bn)

€327m €200m €202m

£52m £87m €195m
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A platform ready for tomorrow 6

Actively exploring complementary strategies 

in Europe and the US• BE VII at €5.4bn of commitments, up from €4bn 
closed at half year against €7bn original target

• Good momentum into 2023

• BG II, BDL III and BCO IV all making progress, with 
BDC V launch likely later in 2023 (with BDC V fees 
expected to start from Q1 2025)

Good progress on capital raising

Strengthened Group Board 

with appointment of Cyrus Taraporevala

Increased management depth

with Chris Busby becoming Head of 
Bridgepoint Europe and Hamish Grant Head of IR

Continued platform development

Continually enhancing origination and value creation 
capability and tilting investment strategy
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Why invest in Bridgepoint? Growth and value 7

Growth

• Significant organic potential in 
existing strategies and product 
expansion

• Ability to selectively grow via 
mergers and acquisitions

Operational leverage

• 15.7 percentage point increase in 
Underlying EBITDA margin from 
2018 to 2022, with fee-charging 
AUM growth driving margin 
expansion

Driving returns

• Asset light model
• Balance sheet investment 

equivalent to approximately 1.1% 
of Total AUM

Depth of track record

• Proven investment strategy tested 
through cycles

• Consistently outperformed public 
market equivalents

Resilient performance

• “All weather” profile drives 
resilience and high quality returns

• Portfolio value driven by growth, 
not leverage

Great market positioning

• Sector tailwinds, such as increased 
pools of wealth, and continued 
pension funding gaps 

• Double digit CAGR forecast in 
private markets AUM over the 
next 5 years
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Significant progress since July 2021 IPO 8

Metric IPO (FY 2020) 2022 Growth

AUM €26.6bn €38.0bn 43%

Total operating income £192m £307m 60%

Underlying EBITDA £66m £140m 111%

Underlying EBITDA margin 34.6% 45.6% 11.0pp

Underlying FRE £25m £75m 203%

Underlying FRE margin 16.7% 31.1% 14.4pp

Underlying PBT £53m £120m 126%

Metric IPO (FY 2020) 2022 Growth

Investment FTEs  176 182 3%

Average management fee % 1.2% 1.2% -
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Fundraising momentum into 2023 10

Where Bridgepoint stands today

Currently four live fundraises due to close in the next 12 months:

BE VII BDL III BCO IV BG II

26.6
38.0

IPO FY 2022

+43%

AUM of €38.0bn at 31 
December 2022, up 43% 

since IPO

Good progress towards fundraising targets:

• Strong commitments from new investors reflected in 
progress on BE VII over last six months

• Robust investment performance and middle market 
growth positioning attractive to LPs

• Best in class investment platform, disciplined investment 
strategy and highly experienced team weathered by 
multiple cycles all proving valuable

• Four CLOs launched to date with further expected in 
2023

Three funds to begin fundraising in the next 12 months:

BDC V BDL IV BCO V
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Strong results driven by disciplined thematic investment approach 12

Diversification by vintage 
year balances macro risk

Capital deployment in line 
with expectations

Strong exit performance 
during 2022 with pipeline in 

place for 2023

Portfolios comprise high 
quality assets with significant 

growth potential

Growth companies with 
attractive entry pricing
with modest leverage

Sector driven investment 
strategies well placed for 

current macro environment

Higher interest rates 
boosting returns

Defensive positions to 
deliver target returns with 

least possible risk

Across Bridgepoint Private Equity Credit
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Portfolios comprise high quality assets with significant growth potential 13

Private Equity (example: Bridgepoint Europe) Private Credit (example: Bridgepoint Direct Lending)

BE IV BE V BE VI

Exceptional Revenue Visibility

% of assets within portfolio with 80%+ 
revenue visibility at entry

58% 50% 78%

Attractive EBITDA Margins

Average EBITDA margin at entry
18% 26% 29%

Strong Cash Conversion

Average cash conversion rate at entry
89% 89% 88%

Loss Ratio < 2% realised loss ratio

BDL I BDL II BDL III

Senior Secured Lending

First lien investments
84% 89% 85%

Attractive EBITDA Margins

Average EBITDA margin at entry
31% 31% 30%

Strong Equity Value Cover

Weighted average equity value cover at 
entry

55% 60% 66%

Highly Cash Generative

Cash flow as a % of EBITDA
86% 86% 91%

Loss Ratio 0% across all direct lending funds
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A platform well positioned for current times 14

• Private Equity and Credit: Sector driven investment strategy focusing on resilient growth, 
creating portfolios with smart geographic and vintage mix

• Credit: Excellent point in the cycle to be in the credit market

• Private Equity and Credit: Outlook for softer landing in Europe

• Private Equity and Credit: Strong track record through cycles 

• Private Equity and Credit: Resilient current performance

• Credit: Rate rises driving credit performance ahead of expectations

• Private Equity: Portfolio value driven by growth not leverage in middle market: low average 
leverage level and high cash conversion

• Private Equity: Asset multiples typically stable or down but offset by underlying growth in 
Bridgepoint fund assets resulting in increased overall fund valuations

• Private Equity: Values based to 100% asset sales

• Private Equity: Exit record continues to be very strong

Issue Positioning

Macro volatility

Portfolio performance

Interest rates

Valuations
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With attractive entry pricing and controlled leverage 15

9.7 10.4

16.4

12.3
12.9

11.7

12.7

9.3

12.4

16.5

13.6

12.6 12.9

13.0

15.2

6.4
8.1

0
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Attractive entry pricing provides headroom to 
accommodate market adjustments
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17.6

EV/Revenue 
(Software 

Businesses)

EV/EBITDA

14.3

BE VI entry multiple

Bar represents long-term sector 
M&A valuation ranges

Example: BE VI

Average company leverage
on acquisition was 4.9x
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16

Focused sector selection tied to 
secular growth tailwinds provide 
resilience and deliver high
quality returns with low volatility
in uncertain times

PE: BE VI Credit: BDL III

PE: BE V Credit: BCO IV

Advanced Industrials

Healthcare

Business Services

Technology

26%

3%

37%

34%

30%

16%

9%

16%

29%

28%

16%

15%

28%

14%

45%

6%
21%

25%

3%

By sector...

Other
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Credit: BDL III

Credit: BCO IV

PE: BE VI

By geography... 17

Split by revenue

Split by revenue

Split by investment cost

Split by investment costPE: BE V

Nordic

Iberia

DACH

Portfolio construction drives 
resilience and delivers high
quality returns with low volatility
in uncertain times

Benelux

US

France

28%

39%

4%
3%

1%
1%
1%

7%

17%

UK & Ireland

39%

15%

30%

2%
7%

3%4%11%

12%

21%

12%

12%

11%

4%

9%

8%

ROW

Rest of Europe

17%

12%

15%

23%

6%

26%

1%
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And by vintage year… 18

Disciplined capital deployment 
throughout investment period
in line with plan

Current Fund % Deployment

BE VII (%)

12%

BDC IV (%)

40%

BCO IV (%) BDL III (%)

57%54%

16%

24%

35%

25%

32%

24% 25%

19%
22%

27%

17%

34%

1 2 3 4
Investment Period Year

BE V BE VI BDC III

% Capital Deployed By Year
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Delivery of attractive returns through cycles 20

Bridgepoint Europe three-year rolling vintage money 
multiple returns for all investments (gross)

2.0x
2.0x

2.1x 2.1x

2.4x

2.6x

3.2x

3.0x

2.8x

2.5x
2.7x

2.8x 2.9x

0.0x

0.5x

1.0x

1.5x

2.0x

2.5x

3.0x

3.5x

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

M
M
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Weighted average EBITDA growth of 24% in 2022Weighted average EBITDA growth of over 30% in 2022

Fund valuation performance in 2022 driven by earnings growth and strong exits 21

Bridgepoint Europe VI Bridgepoint Development Capital III

Growth driven by strong exit activity and trading,
not unrealised asset multiple increases

70% of PE asset multiples were either flat or down
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Excellent underlying fund performance driving future potential 22

MOIC shown for all PE funds / PE benchmark data Q2’22 Hamilton Lane Net IRR

Credit funds showing Net IRR, prior year not relevant for Credit due to the relative immaturity of the funds

Private Equity

BDC/G

Private Credit

CO

BE DL

BDC III (2016)
First quartile: ahead of plan

2.4x

3.0x

Q4'21 Q4'22

BCO IV (2021)
On plan

BG I (2017)
Second quartile: on plan

1.6x
1.8x

Q4'21 Q4'22

BDL III (2021)
On plan

1.4x

1.7x

Q4'21 Q4'22

BE VI (2019)
First quartile: ahead of plan

BE V (2015)
First quartile: on plan

2.4x 2.4x

Q4'21 Q4'22

8.5%

Q4'22

12.7%

Q4'22
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Strong exits in 2022 23

*Uplifts shown are for BE IV, V & VI assets exited by end of 2022

2022 was a big year for exits across Bridgepoint funds

Bridgepoint Europe Bridgepoint Development Capital

Strong valuation uplifts on exit vs. unrealized 
valuations from six months prior to exit,                      
a feature of Bridgepoint’s track record +38%

10 Year Average

+34%

5 Year Average

+69%

1 Year Average

4.0x MM

38% IRR
€880m capital returned

3.7x MM

28% IRR
€1,378m capital returned

2.6x MM

33% IRR
€478m capital returned

7.0x MM

49% IRR
£276m capital returned

3.5x MM

41% IRR
£95m capital returned

3.0x MM

32% IRR
£77m capital returned

Average valuation uplift at exit*:
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2023 portfolio exit outlook 24

The value of growth remains at a premium in current market

Safe strategic assets highly sought after

Embedded and portable leverage highly attractive to buyers

Middle market sized companies are more attractive to large
corporates in cautious times - ‘don’t want to bet the farm’

98% of Bridgepoint’s realisations over the last 20 years 

delivered via private transactions rather than IPOs

Exit opportunities

Challenge:
More difficult 

macro 
environment

Challenge:
Valuation 

multiples down
across many 

sectors

Challenge:
Buyers more 

cautious

Challenge:
Leverage more 
expensive and 

available in 
lower volume
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32.9
38.0

(3.4)6.0 2.5

2021 AUM Fundraising Capital returned Revaluations 2022 AUM

AUM (€bn) FPAUM (€bn)

Growth of AUM & FPAUM... 26

+15%

19.3
23.4

(4.0)

8.1

2021 FPAUM Fundraising /

invested

Divestments /

stepdown

2022 FPAUM

+21%
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27...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

149.5
199.4

242.5

42.3

71.2

64.9

191.8

270.6

307.4

2020 2021 2022

Management fees & other income Investment income

21%

79%

+60%

1.19% 1.18% 1.16%

2020 2021 2022
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169 176 182

141
168

190

310
344*

372

2020 2021 2022

Investment FTEs Central FTEs

Breakdown of operating expenses (£m) FTE growth

Investment in the platform in line with plan 28

*23 2021/22 hires connected to IPO

96.0
121.4 125.8

29.4

35.3 41.3125.4

156.7
167.1

2020 2021 2022

Personnel expenses Other expenses

+7%
+8%

Continued investment in central functions in 2022. Phasing means high single digit % personnel cost growth 
expected in near term
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66.4

113.9

140.3

2020 2021 2022

24.9

48.5

75.4

2020 2021 2022

Underlying EBITDA growth (£m) Underlying FRE growth (£m)

Material improvements in EBITDA & FRE margins

Increased EBITDA driven by revenue growth 29

Underlying FRE Underlying FRE margin

+55%

Underlying EBITDA Underlying EBITDA margin

+23%

35%

42%

46%

17%

24%

31%

Significant progress towards longer term FRE margin of 45-50%
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Depth and strength of balance sheet 30

High level overview of the balance sheet
(31 December 2022 excluding consolidated CLOs)

Other non-current assets
Goodwill and property leases

Investments
Co-investment in Private Equity
and Credit funds and carried 
interest

Other current assets

Cash & deposits 296.0

772.7185.9

134.8

360.2

159.6
225.0

1,067.1 1,067.1

Assets Equity & Liabilities

Non-current liabilities
Deferred consideration and property leases

Current liabilities
Includes bonus accruals, lease liabilities and 
trade creditors

Total Equity

Balance sheet (£m) Asset light balance sheet usage

Group investment in 
Bridgepoint funds

Cash as at 31st December

Unrealised value discount 
applied in carry calculation

Current undrawn RCF

Investment in Bridgepoint funds provides material upside

Strong cash position to support growth

1.1% of AUM 30 – 50%

£296m £125m
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CLO consolidation 31

Group exposure to CLOs is £60.3m

Group exposure to CLO investments at 31 December 2022 (£m)

• Risk retention rules require minimum 5% 
investment into CLOs

• IFRS requires consolidation of CLO 1, 3 and 4, 
where Group holds an investment in equity 
tranche

• Consolidation may create misleading view of 
Group’s exposure

• Total exposure is £60.3m, which also includes 
investment in CLO 2

Assets attributable to 
third party CLO 

note holders

Assets attributable to 
Bridgepoint equity 

holders

CLO 2 CLO 1, 3, 4
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Dividend

• Proposing final dividend of 4.0 pence 
per share, consistent with interim 
dividend

• We expect to grow our dividend 
progressively over time as our business 
scales

Guidance

• Fundraising:  Good momentum on BE VII into 2023

• Investment income: expected to represent around 20% of total revenue in 2023 and 2024

• Cost growth: expect continued inflationary pressures on costs in the near term and more modest growth in headcount 
and personnel costs over medium term 

• Actual cost growth in 2022 at 7% was slightly below high single digit guidance despite inflationary pressures 
being evident 

• This reflects deliberate phasing of investment team hires in light of macro environment

• FRE margin: longer term guidance remains 45% - 50% at the conclusion of the BDC V and BE VIII fundraises

• Short term guidance remains unchanged at 30-35%

• 2024 expected to be slightly below the bottom of the short-term guidance, reflecting the usual margin profile of a 
PE cycle where continued successful divestments in 2023 and 2024 will, as expected, reduce fees recognised on 
invested capital ahead of BDC V generating fees from Jan 2025

• Tax: Subject to any changes in the UK tax code, expect our effective tax rate to remain unchanged in the 5% - 10% range

Dividend and guidance 32
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Three pillar growth strategy 34

Continued scaling of
existing strategies

Product strategy extension
Expanding into new 

investment strategies

1 2 3

Continued organic and M&A-driven growth across 
investment strategies and geographies
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Number of opportunities has grown, we remain focused on shareholder return 35

• Number, quality and mix of opportunities 
under review has materially increased in 
last 12 months

• Bridgepoint’s day job is M&A execution

• Targets must be of scale, capable of 
delivering strong growth and be 
demonstrably accretive to shareholders

• Significant opportunity to add further 
verticals to the Bridgepoint platform 
through selective M&A

• M&A market and pricing has come 
towards us – patience will be rewarded

• Potential to deliver compelling investor 
returns and drive strong AUM growth

Key criteria for expansion

Key gatekeeping criteria to 
determine strategic growth 

opportunities

Returns for 
shareholders

Returns
for fund 
investors

Competitive 
advantage

Complementary
to existing 
strategies

Run by a 
standalone 

team/resource 
efficiency

Longevity
and international

scalability

Alignment
with 

Bridgepoint 
brand

1

2

3

45

6

7
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Expanding our sources of capital 36

Delivering for
our investors

Growing global coverage Developing new channels

1 2 3

• Existing LP relationships are our 
number one priority

• A globally diverse group of top 
tier investors

• The average LP relationship is 
14 years

• Expanding investor relations
presence on the ground globally

• Increasing coverage in the 
Middle East and Asia

• Early development of retail 
investor opportunities

• Significant future growth 
potential

• Bridgepoint’s strong investment 
performance with excellent risk 
metrics well suited to retail
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Summary: growth and value 38

• A strong 2022 and good start to 2023 with robust and resilient financial performance

• Multiple avenues for organic growth – momentum in BE VII, BG II now launched, BDL IV in planning and strong prospects for BDC V given performance of BDC III

• Remain committed to continuing to deepen and broaden our middle market investment platform as set out at IPO

• Asset light with <3% of AUM on balance sheet, but the assets we do have are strong with >£650m of cash and investments

• Growth and value

Other non-
current assets

Investments

Other current 
assets

Cash & 
deposits 

296.0

185.9

360.2

225.0

1,067.1

Assets

32.9
38.0

2021 2022

113.9
140.3

2021 2022

+23%

48.5

75.4

2021 2022

+55%

Income growth AUM growth EBITDA growth FRE growth Balance sheet strength

270.6

307.4

2021 2022

+14% +15%

% change
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All Private Equity funds and Credit 
Opportunities I – III

Predictable revenues – committed capital fee model 41

1

2

3

4

5

6

A fund is raised and fees are charged on total committed 
capital (typically 1.5% - 2.0%)

While the fund is investing in new portfolio companies, 
fees are charged on committed capital

Successor fundraisings normally launched when 85-90% of 
the fund is invested

From this point management fee is then charged on 
invested capital 

Management fee reduces from 1.5% to 1.2% for flagship 
funds after the step-down

As the fund exits companies, the invested capital base is 
reduced. After c.10 years, the fund is typically terminated

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9

%
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m
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0
%

“AUM step-down”

M
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e 

%

Mgmt. fee (%)

AUM (fee-paying) Management fee (%)Acc. Invested capital

1 2 3

4

5

6

Illustrative    |
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Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9

Predictable revenues – invested capital fee model 42

All Direct Lending funds and future Credit 
Opportunities funds

1

2

3

4

Fund is raised and fees are charged on total invested capital 
throughout the fund life 

Successor fundraisings normally launched when 85-90% of 
the fund is invested

Same fee rate continues to be charged after investment 
period ends

As the fund exits companies, the invested capital base is 
reduced. After 8–12 years, the fund is typically terminated

%
 o

f 
co

m
m
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d
 c

ap
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10

0
%

AUM (fee-paying) Management fee (%)Acc. Invested capital

1 2

3

4

No step-down in
mgmt. Fee (%)

M
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t 
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e 

%

Illustrative    |
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Overview of carry model – illustrative waterfall 43

Investment return and drawn commitments Distribution of profits

200

88

12 6

100

12

70
18

Exit

proceeds

Initial

commitments

Mgmt. fees and espenses Fund profits Fund investors

(80%)

Carried Interest

(20%)

An illustrative fund realizes a 
gross return of 2.0x on invested 

capital

Invested capital returned to fund 
investors and expenses repaid

If fund profits exceed the
hurdle, carried interest is earned 

on all profits (100% catch-up) 

Bridgepoint Group expected to 
receive carried interest in all 

future funds

1 2

3

4

Investment professionals = 65%

For example:
Bridgepoint = 35%

Illustrative    |
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Overview of carry model – IFRS recognition 44

IFRS recognition Revenue streams to Bridgepoint group

• Carried interest recognised once highly probable that it 
would not result in significant reversal

• In practice, this means unrealized fair values are 
discounted at 30–50% (depending on investment 
strategy and lifetime left for fund)

• Initial revenue recognition for carried interest typically 
5–6 years after first investment

• Timing of recognition depending on deployment, exits
and fund performance

• Initial revenue recognition normally occurs when the 
fund reaches gross MOIC of 1.7–1.8x, with exits 
unwinding discount

1 2 3 4 5 6 7 8 9 10

Management  fees Carried interest

R
ev

en
u

e
Years

Illustrative    |
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Commentary

Management fees have increased in FY 22 driven by BE VII, which commenced charging fees from May 
2022, and increased invested capital in BDL III and BCO IV in the Credit business

Investment income for FY 22 was driven by value progression and the recognition of carried interest from 
BE IV, BE V and BDC III portfolios

Personnel expenses have increased reflecting the full year impact of additional hiring during FY 21 as part 
of investment in the Group’s operating platform, including the completion of plc related hires and pay rises

Exceptional costs have decreased significantly in FY 22, as the prior year included exceptional costs related 
to the IPO. In FY 22 exceptional costs include further employee costs related to the EQT Credit acquisition 
in 2020 and strategic M&A costs

Depreciation & amortisation increased in FY 22 reflecting the impact of the first full year of the lease 
depreciation on the Group’s new London headquarters 

Income statement 45

1

2

3

4

5

Income statement (£m)

FY 2020 FY 2021 FY 2022

Management and other fees 148.6 197.7 241.5

Investment income 42.3 71.2 64.9

Other income 0.9 1.7 1.0

Operating Income 191.8 270.6 307.4

Personnel expenses (96.0) (121.4) (125.8)

Other expenses (29.2) (36.4) (42.4)

FX gains (0.2) 1.1 1.1

Underlying EBITDA 66.4 113.9 140.3

Exceptional costs (7.7) (28.6) (3.2)

EBITDA 58.7 85.3 137.1

Depreciation & amortisation (8.8) (15.0) (18.3)

Operating profit 49.9 70.3 118.8

Net other (cost) / income (1.4) (7.7) 8.6

Profit before tax 48.5 62.6 127.4

Tax (0.8) (4.8) (6.8)

Profit after tax 47.7 57.8 120.6

1

2

3

4

5
FY 22 EBITDA Reconciliation to Statutory Measures FY 22 PBT Reconciliation to Statutory Measures

127.4120.0
137.1140.3

Amortisation of 
Intangibles

Exceptional 
Other Income

120.0
127.4
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Commentary

Goodwill arising from the acquisition of the EQT Credit business in 2020

Carried interest receivable includes BE IV, BE V and BDC III at a discount to market value

Investment into Bridgepoint funds has reduced in FY 22 due to the sale of BC II, offset by the growth 
in fair value of other Bridgepoint funds

Cash and cash equivalents increased in FY 21 due to IPO proceeds

Lease liabilities increased in FY 21 and FY 22 due to recognition of the lease of the Group’s new 
London headquarters

Borrowings under the Group’s RCF were repaid following the IPO

Retained earnings increase in FY 22 represents improved profits net of dividends paid

1

2

3

4

5

6
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Balance sheet, excluding consolidated CLOs (£m)
FY 2020 FY 2021 FY 2022

Non-current assets

Property, plant and equipment 41.6 75.8 85.5

Goodwill and intangible assets 125.7 122.6 119.6

Carried interest receivable 27.9 38.9 42.0

Investments 255.5 326.0 318.2

Trade and other receivables 6.9 16.9 19.9

Total non-current assets 457.6 580.2 585.2

Current assets

Trade and other receivables (incl. derivatives) 176.7 88.2 184.9

Derivative financial instruments 0.7 9.9 1.0

Cash and term deposits 42.3 323.1 296.0

Total current assets 219.7 421.2 481.9

Total assets 677.3 1,001.4 1,067.1

Non-current liabilities

Trade and other payables (32.2) (43.5) (13.6)

Borrowings and other financial liabilities (6.2) (46.9) (49.5)

Lease liabilities (35.9) (80.8) (77.1)

Deferred tax liabilities (15.9) (19.7) (19.4)

Total non-current liabilities (90.2) (190.9) (159.6)

Current liabilities

Trade and other payables (85.9) (90.2) (115.5)

Borrowings and other financial liabilities (99.7) - -

Lease liabilities (6.1) (4.0) (6.1)

Derivative financial instruments (4.9) - (13.2)

Total current liabilities (196.6) (94.2) (134.8)

Total liabilities (286.8) (285.1) (294.4)

Net assets 390.5 716.3 772.7

Equity

Share capital and premium 241.4 289.9 289.9

Other reserves 27.7 13.8 9.1

Retained earnings 39.7 412.6 473.7

Capital and reserves attributable to equity shareholders 308.8 716.3 772.7

Non-controlling interests 81.7 - -

Total equity 390.5 716.3 772.7
Appendix
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Commentary

Operating cash flow is driven by EBITDA although timing differences will occur from year to year, 
2022 EBITDA includes £40.7m of investment returns and £24.2m of carried interest not yet 
converted into cash

Investments into term deposits of original maturities of six and nine months are treated as a cash 
outflow for our statutory cash flow statement and classified as an investment on our balance sheet

Cash from investing activities includes investments in and proceeds from the Group’s co-investments 
in private equity and credit funds and payments for property, plant and equipment

Financing activities include the payment of the 2021 final dividend and the 2022 interim dividend. 
The prior year include proceeds from the IPO offset by the full repayment of borrowings under the 
Group’s RCF

Appendix

1
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4

Cash flow statement, excluding consolidated CLOs (£m)

FY 2020 FY 2021 FY 2022

Cash from operating activities 28.4 4.7 33.9

Investment in term deposits - - (100.0)

Payments for property, plant and equipment (3.2) (6.3) (22.6)

Investments in co-investments (19.8) (16.9) 36.4

Investments in non-consolidated CLOs - 2.4 (8.7)

Payments/receipts for acquisition of subsidiary (86.3) - 1.2

Net cash flow from investing activities (109.3) (20.8) (93.7)

Dividends (11.0) (30.0) (62.8)

Proceeds from IPO - 305.1 -

IPO costs - (18.0) (1.8)

Investment proceeds from Dyal 71.4 114.3 -

Net repayment of banking facilities 56.8 (97.7) -

Other financing movements (9.1) (0.7) (5.0)

Proceeds from CLO repos - 28.1 -

Cash from financing activities 108.1 301.1 (69.6)

Net increase/(decrease) in cash 27.2 285.0 (129.4)

Cash at beginning of period 12.1 42.3 323.1

Impact of FX 3.0 (4.2) 2.3

Statutory cash at end of year 42.3 323.1 196.0

Term deposits treated as investments - - 100.0

Total cash including term deposits 42.3 323.1 296.0
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*BE VII target is €7bn

** Includes CLO Warehouse

Fund Fund size AUM Fee-charging AUM Vintage Invested % Hurdle rate Carried interest Catch-up rate
Group share of 
carried interest

Generated carried 
interest yet?

Equity

BE IV €4,835m €1,681m €1,181m 2008 93% 8% 20% 100% 10% ✓

BE V €4,000m €3,375m €2,126m 2015 93% 8% 20% 100% 2% ✓

BE VI €5,766m €9,133m €4,851m 2019 87% 8% 20% 100% 5%

BE VII* tbc tbc tbc 2022 6% 8% 20% 100% tbc

BDC III £605m €855m €422m 2016 89% 8% 20% 100% 26% ✓

BDC IV £1,581m €1,725m €1,757m 2021 31% 8% 20% 100% 35%

Growth I £105m €137m €66m 2017 87% 8% 20% 100% 35%

BEP IV €728m €713m €837m 2019 115% 8% 10% 100% 32%

BDCP II €222m €214m €187m 2021 84% Variable Variable 100% 20%

Credit

Credit Opps II €845m €118m €92m 2012 11% 8% 20% 100% 9% ✓

Credit Opps III €1,272m €956m €641m 2016 50% 8% 20% 100% 19%

Credit Opps IV tbc tbc tbc 2021 54% 7% 20% 100% tbc

BC I €182m €119m €56m 2019 69% 5% 12.50% 100% 22%

BC II €681m €698m €253m 2020 78% 5% 12.50% 100% 25%

BDL I €530m €290m €144m 2015 27% 5% / 5% 10% / 20% 100% / 0% 26%

BDL II €2,256m €2,623m €1,753m 2017 97% 5% / 6% 10% / 15% 50% / 50% 18%

BDL III tbc tbc tbc 2021 62% 5% / 6% 10% / 15% 100% tbc

CLOs** €1,221m €1,221m €1,050m n/a 100% 10% / 12% 20% n/a 35%
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End notes 49

Page Note Reference

Page 4, 8 & 28 1 Figure includes long term employees who are contracted which page 31 excludes

Page 5 2
EBITDA and PBT are underlying and exclude exceptional costs, amortisation and 
exceptional net finance income and expense

Page 18 3 Of primary capital

Page 20 4 Unrealised BE IV, BE V & VI assets include the expected sale multiple

Page 26 & 27 5
FPAUM includes CLOs, unlike last year’s presentation, which impacts fee margin calculation 
(prior period numbers restated)

Page 28 6 Includes investment linked bonus

Page 29 7 Underlying EBITDA excludes exceptional costs

Page 30 8 Excludes consolidated CLOs

Page 38 9 Underlying EBITDA & underlying FRE



Except where otherwise specified, information contained in this presentation has 
been prepared as at 16 March 2023, 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.

Any historical data provided in this presentation is solely for the purpose of 
illustrating past performance and not as a representation or prediction that such 
performance could or will be achieved in the future. Past performance is not an 
indication or guarantee of future results and there can be no guarantee that any 
historical trends will continue.  

The information in this presentation does not constitute an offer or the solicitation of 
an offer, or inducement or recommendation, to buy any security or other financial 
instrument, or any advice or recommendation in respect of such securities.

Disclaimer

Bridgepoint Group plc
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