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Key messages

2

Middle market leadership a clear differentiator

Upgrading guidance for FRE and PRE

ECP now expected to close in Q3

Strong financial performance ahead of market expectations in H1

Reiterating long term confidence in scalability and investment approach
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Strong performance ahead of market expectations in H1 2024
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Management & other income (£m)

On track to exceed current expectations for 2024 and 2025

FRE (£m)

Note: all measures on an underlying basis and including a full six months of ECP’s financial performance in H1 2024

Bridgepoint ECP

AUM (€bn)

+8%

PRE (£m) 
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 



Strong performance in the half year

Bridgepoint Frankfurt Office



Strong fundraising: flagships closed and good demand for BDC V
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Fundraising in H2 
2024:

BDC V

BCO V

CLO 7BDL IV

BG II

BE VII
closed at €7bn

ECP V
closed at 
$4.4bn

(plus $2.3bn of fee 
paying co-invest)

Closed 6th CLO
BDC V closed

€1.1bn 
to date

Market opportunity, investment track record and Bridgepoint platform continue to create demand

Progress 
on Private Wealth 

proposition 
with core team in 

place



Depth of market and platform results in strong deployment

+ 15% 
in H1 2024

94%

49%
BE VII

+ 18%
in H1 2024

+11% 
in H1 2024

51%

79%

+ 12% 
in H1 2024

89%

+ 21% 
in H1 2024

Strong deployment in H1 across investment strategies

6Note: PE deployment calculated as a percentage of primary capital and includes deals signed but not completed. Credit calculated using current invested capital and includes 
deals signed but not funded.

BDC IV ECP V

BCO IV BDL III



Returning Capital

Bridgepoint Group Plc. 7

Capital returned (€bn)

• Strongest period of capital returns since H1 2022

• Strong exit pipeline for H2

• H1 Exits included Dorna after 18 years in the portfolio 

generating 12x the original investment cost across 

funds

1.3
2.3

0.4

2.1

0.32.1

1.8

1.2

3.5
4.1

1.6

2.4

2021 2022 2023 2024

H1 H1 (ECP) H2





308

1,045

33

193

340

1,238

Reported

FY 18 - H1 24

Embedded

over next cycle

BPT ECP

Fund performance driving significant future PRE potential
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Total PRE over next cycle 3.6x PRE over last six years (£m)

3.6x

• Over £1.2bn of future PRE forecast from current 
Bridgepoint and ECP funds

• Driven by:
• Upweighted carry % 
• Greater co-investment in newer funds 

Note: only includes future PRE from Bridgepoint and ECP funds raised to date. At the full year results communicated in March ‘24 we said £1,428m of total PRE which 
included £283m already reported and £1,145m of future PRE still to come. The presentation of embedded PRE here has been simplified but now shows £308m reported up to 
H1 24 and a further £1,238m of future PRE still to come. 

Upgraded PRE guidance for 

2024 and 2025



Strong performance and macro tailwinds for ECP
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H1 2024 key figures:

ECP V closed ahead of 
target at $4.4bn             
(plus $2.3bn of fee paying co-invest)

€25 billion 

AUM

€11 billion 

FPAUM

ECP V deployment on 
target at 51%

9

The largest private owner of power generation and renewable assets in 
the US

Recently announced $7bn take private of Atlantica 

Power generation sector is “picks and shovels” investment in AI

Increasingly challenging demand/supply outlook for electricity and 
need for reliability, creates opportunity



Current Trajectory Forecast Period

3.2% CAGR
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Set for a new era of growth in US power demand
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203020252010 20202015 20402035

Historical Period

0.6% CAGR

Industrial conventional

Buildings Data centers

Transport

Hydrogen production

Industrial IRA-boosted

U.S. Power Demand by Sector 2022-2040, TWh 

U.S. power demand has been virtually flat 
for nearly 15 years

Demand could rise ~1.8x over the next ~15 
years

Sources of growth are new, large loads and 
electrification of industry:

• Electrification of transportation

• +200 manufacturing facilities were 
announced in the past year alone

• Data centres expected to grow to 8% of 
demand requiring investment of up to 
$1trn 

Source: Proprietary forecast developed by ECP and third-party consultant



H1 2024 Financial Results

Bridgepoint Amsterdam Office



Interim dividend of 4.6p, plus ongoing share buyback

Strong outlook for near term PRE

Financial highlights
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44% YoY organic growth in FRE following successful flagship fundraises

Balance sheet strengthened through successful pricing of US private placement

Strong financial performance

Upgraded guidance for FRE and PRE



24.3 25.8

(2.4)
1.6

2.3

11.0

H1 23 Funds raised Funds

deployed

Realisations H1 24

Continued growth in AUM & FPAUM following strong fundraising and capital deployment
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+5% excl. ECP+8% excl. ECP

ECP

FPAUM (€bn)AUM (€bn)

67.3 36.8 



ECP

39.5 42.7

1.84.1 (2.7)

24.6

H1 23 Funds raised Fund

divestment

Revaluations H1 24



101.4 125.1
156.6

55.2

101.4
125.1

211.8

H1 22 H1 23 H1 24

Fee related income Fee related income (ECP)
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PRE (£m)

PRE 4.5x H1 2023 including ECP

26% 21% 17%

Significantly enhanced management fees and robust PRE

Management fees and other income (£m)

1.17% 1.16%

1.11%

Management fee margin 
incl ECP

+25% excl. ECP 

% of total income incl 
ECP

24.3
38.0

12.7
24.4

32.5
46.9 26.9

42.6

71.2
64.9

55.3 56.9

2021 2022 2023 2024

H1 H1 (ECP) H2

21%

Management fee margin 
Bridgepoint only

1.16%

% of total income 
Bridgepoint only

13%







184 186 198

184 193 207

46
46

368 379

497

H1 22 H1 23 H1 24

Investment FTEs Central FTEs

Investment FTEs (ECP) Central FTEs (ECP)

60.9 61.0 69.1

18.0 21.2 25.7

23.1
5.8

78.9 82.2

123.7

H1 22 H1 23 H1 24

Personnel expenses Other expenses

Personnel expenses (ECP) Other expenses (ECP)

Continued investment in the platform
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Cost growth consistent with full year guidance

FTE growthBreakdown of expenses (£m)

Bridgepoint 
£94.8m

ECP 
£28.9m

Bridgepoint 
405 FTE

ECP 
92 FTE

+15% excl. ECP +7% excl. ECP

 



22.5
42.9

61.8

26.3

38.7
12.7

24.4

32.5

61.2 55.6

145.0

H1 22 H1 23 H1 24

FRE FRE (ECP) PRE PRE (ECP)
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Further improvement in FRE margin following completion of flagship fundraises

FRE margin 
including ECP

42%

34%
22%

+44%
excl. ECP

+44% organic FRE 
growth YoY

FRE and underlying EBITDA (£m)  

FRE margin up from 
34% to 40% 

standalone and 42% 
inc. ECP

Total FRE 
£88.1m

Total PRE 
£56.9m

40%

FRE margin 
Bridgepoint only

2x FRE growth YoY 
including ECP


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Updated guidance

We will continue to present underlying 2024 performance assuming full year of ECP in the combined group, reflected in the guidance below.

Guidance Previous guidance

If updated:

Fundraising

BE VII closed at €7bn, at an average fee of 1.5% 1.4% average fee

ECP V closed at $4.4bn $4.0bn fund size

BDC V likely to become fee paying by the end of 2024 Fee paying in Q1 2025

ECP VI expected to become fee paying in Q3 2025 -

Expect to raise more than €20bn by the end of 2026 During next range of fund cycles

FRE margin:

2024 to be around 37%, thereafter c.35% until BE VIII starts to generate fees 30-35% FRE margin

PRE:

2024 and 2025 expected to be c.25% of total income, subject to delivery of exit pipeline 20-25% of total income

Tax:

Blended underlying effective tax rate to be around 15% following ECP transaction



The longer term perspective

Bridgepoint London Office



CFO Transition
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Adam Jones Ruth Prior



7.7 7.7

9.8 9.8

13.1
14.2

15.3 15.3

2.2

3.2

1.1
1.1

Real Estate
2.2

Secondaries
1.7

2021
(Bridgepoint

IPO)

Growth 2021 -
2023

2023 Private Equity Private Debt Infrastructure 2028 AUM of
current pillars

2028 AUM of
potential

pillars

AUM in Bridgepoint’s current and potential markets 2021 – 2028 ($tn)

Strong long term tail winds in the alternatives market

Continued outperformance of 
private markets and structural 
funding challenges in key LP 
segments

Under penetration of major pools 
of capital

Structural demand for private 
capital to address funding gaps in 
key sectors

Source: Preqin

Incremental AUM in 
existing pillars

Potential future 
pillars

20


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Bridgepoint stands to benefit

Growth and consolidation will benefit those who can offer differentiation at scale 

6 investment strategies with >€2bn AUM

Differentiated, broad and scaled 
product offering

World class distribution Platform enhancing M&A

Bridgepoint Credit and ECP account for 
56% of platform AUM

Deep client relationships with
>550 LPs globally

Investing services team of 
>60 providing global client coverage

Broadening routes to market
Developing private wealth proposition 

Global presence and local insight c.85% of 
investments delivered outside of broad 

auction processes

Pre-eminent middle market position
Proven ability to deliver M&A backed 

growth 

Accelerates 
growth

Strengthens 
platform



Successful fundraises and M&A driving growth and AUM diversity
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AUM has grown 
3x since IPO:

2020 
€26.6bn 

Total AUM

H1 2024: 
€67.3bn   

Total AUM

+30% 
CAGR

Geography
Investor 

type

Investment 
strategy

Delivering 
increased diversity 

and stronger 
investor 

relationships:

45%

19%

37%

PE

Credit

ECP

42%

35%

15%

8%1%

Pension funds

Asset managers & insurance

Sovereign wealth fund

Endowments, foundations & family offices

Other

41%

34%

13%

12%

Americas

Europe

APAC

MEA



Summary: Positive outlook and upgraded guidance
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Looking aheadLooking back

Positive outlook for middle market M&A

Upgraded guidance

Continue to invest in our people and platform

Continue to explore opportunities for M&A

Well positioned to benefit from further market consolidation

H1 2024 performance ahead of expectations both standalone 
and including ECP

ECP expected to close in Q3

Good start to 2024 fundraising

Strong period for fund deployment

Disciplined investment approach continues to deliver high 
quality returns and significant proceeds to investors

Capital markets day 24th October



Q&A

Bridgepoint Stockholm Office



Appendix

Bridgepoint Paris Office 



CLO consolidation
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Group exposure to CLOs is £105m

• Risk retention rules require minimum 5% 
investment into CLOs

• IFRS requires consolidation of CLO 1, 3, 4, 5, 
6 and CLO 7 (in warehouse), where Group 
holds an investment in equity tranche

• Consolidation may create misleading view of 
Group’s exposure

• Total exposure is £105m, which also includes 
investment in CLO 2

Assets attributable 
to third party CLO 

note holders

Assets attributable 
to Bridgepoint 
equity holders

CL0 2

Group exposure to CLO investments as at 30 June 2024 (£m)

CLO 1, 3, 4, 5, 6 and CLO 7 (in warehouse)
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Statutory P&L

Statutory P&L and adjusted items (£m)

Note: adjustments further explained in interim report 



123.9

723.0

153.7

569.1

151.7

206.3 178.3

Assets Equity &

Liabilities

1,053.0 1,053.0
• Expect $575m of USPP notes, including $430m new notes at 

blended coupon of 6.2% and remainder of existing $225m of ECP 
notes not redeemed on closing at 5.9%

• Plus:
o Annual cost of £250m RCF at 1.4%
o £4m p.a. relating to office leases
o £2m p.a. other financing costs
o Interest income on $200m deposited at 4.0%

Depth and strength of balance sheet
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Other non-current assets
Goodwill, property leases 
and other debtors

Investments
Co-investment in private 
equity and credit funds and 
carried interest

Other current assets

Cash & equivalents 

Non-current liabilities

Current liabilities
Includes bonus accruals, lease 
liabilities and trade creditors

Total Equity

Balance sheet (£m)  
(30 June 2024 excluding consolidated CLOs) Split of proforma finance expense

of share buyback unspent

£33m

cash as at 30th June

£124m

undrawn RCF

£250m

group investment in funds

1.3% of AUM

Well capitalised balance sheet, with additional firepower to support execution of strategy following completion of 
successful debt raise

interim dividend

4.6p



Overview of Bridgepoint funds, 30th June 2024
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Fund Fund size AUM 
Fee-charging 

AUM Vintage
Gross 

Invested % 
Latest fund 

MOIC / net IRR Hurdle rate Carried interest Catch-up rate
Group share of 
carried interest

Generated 
carried interest 

yet?

Equity

BE IV €4,835m €1,484m - 2008 95% 2.2x 8% 20% 100% 10% ✓

BE V €4,000m €2,701m €2,207m 2015 97% 2.3x 8% 20% 100% 2% ✓

BE VI €5,766m €10,175m €4,989m 2019 90% 1.8x 8% 20% 100% 5%

BE VII €7,000m €6,789m €6,976m 2022 49% 1.1x 8% 20% 100% c25%

BDC III £605m €1,288m €443m 2016 89% 4.1x 8% 20% 100% 26% ✓

BDC IV £1,581m €1,959m €1,839m 2021 94% 1.2x 8% 20% 100% 35%

Growth I £105m €97m €56m 2017 88% 2.4x 8% 20% 100% 35% ✓

Growth II TBC TBC TBC 2024 30% 1.0x 8% 20% 100% 35%

BEP IV €728m €577m €635m 2019 115% 1.3x 8% 10% 100% 32%

BDCP II €222m €205m €196m 2021 88% 1.1x Variable Variable 100% 20%

Credit

Credit Opps II €845m €23m €60m 2012 161% 12.0% 8% 20% 100% 9% ✓

Credit Opps III €1,272m €478m €500m 2016 124% 0.5% 8% 20% 100% 19%

Credit Opps IV €493m €527m €361m 2021 79% 12.5% 7% 20% 100% tbc

BC I €138m €111m €31m 2019 158% 2.3% 5% 12.5% 100% 22%

BC II €576m €610m €272m 2020 124% 5.0% 5% 12.5% 100% 25%

BDL I €530m €87m €85m 2015 155% 6.6% 5% 10% / 20% 100% / 0% 26%

BDL II €2,256m €2,723m €1,583m 2017 171% 7.4% / 9.8% 5% / 6% 10% / 15% 50% 18%

BDL III €2,846m €3,014m €1,662m 2021 89% 10.5% / 16.5% 5% / 6% 10% / 15% 100% tbc

CLOs €2,020m €2,020m €1,766m n/a n/a 18.9% n/a n/a n/a 35%

9

10

11

10

10



Overview of ECP funds, 30th June 2024
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Fund Fund size AUM
Fee-charging 

AUM Vintage Invested % 
Latest Fund 
MOIC/IRR

Mgmt. fee 
basis Hurdle rate

Carried 
interest Catch up rate

Group share 
of carried 
interest

Generated 
cash 

carried 
interest 

yet?

Flagship

ECP III $5,050m $3,491m $2,194m 2014 ~100% 2.1x Committed / 
invested 
capital

8% 20% 100% 0% Imminent

ECP IV $3,320m $4,598m $2,734m 2018 ~95% 1.8x 8% 20% 100% 12.5-15%

ECP V $4,400m $4790m $3,839 2022 >50% 1.4x 8% 20% 100% 10-15%

Continuation
Fund I (Terra-
Gen)

$1,165m $1,890m $1,002m 2021 83% 1.8x
Invested 
capital Tiered 8%, 

15% then 20%

10-20% 100% 0% Imminent

Fund II (Calpine)
$1,647m $3,375m $1,608m 2022 100% 2.4x

Invested 
capital

10-20% 100% 7.5-15%

Credit

Credit Solutions II
$140m $160m $93m 2019 100% 1.2x

Invested 
capital

Tiered 8%, 
15% then 20%

10% 100% 15%



End notes
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Page Note Reference

3, 14 1
Management fees are underlying and include the management fees relating to consolidated CLOs which are eliminated as part of the 
statutory consolidation and form part of PRE

3, 7, 8, 13, 14, 15, 
16, 22

2 Includes figures for ECP, the acquisition of which is still pending. Completion of the acquisition is expected in Q3 2024

13 3 Deployment of funds which charge fees on invested capital

15 4 Expenses are underlying and exclude exceptional and adjusted items

16 5
EBITDA is underlying and excludes exceptional costs, certain share based payments, PRE, amortisation and exceptional net finance and 
other income/expense

20 6 2021 market AUM across PE, private debt and infrastructure markets

28 7 Excludes consolidated CLOs

28 8 Assumes an FX rate of 1.2

29 9

Private Equity: calculated including deals signed but not completed against primary capital for BE VII, BDC IV BG II, remainder based on 
total fund commitments
Credit: calculated based on gross capital deployed against total available fund capital including leverage, except for BDL III and BCO IV 
which is calculated using current invested capital and includes deals signed but not funded

29 10 Presented as Unlevered / Levered

29 11 Includes CLO warehouse



Except where otherwise specified, information contained in this presentation has been prepared as at 19 July 2024, 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 32
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