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Moderator: 

Good day, ladies and gentlemen- 

Raoul: 

Good day. 

Moderator: 

... and welcome to the Bridgepoint Group PLC 2026 Interim Results Q&A Call for Analysts. We will now 
begin the question and answer session. Please use the raise hand function at the bottom of your Zoom 
screen. If you are dialing in via phone, you can raise your hand by using star mute and unmute yourself 
pressing star six. We will pause for a moment to assemble the queue. 

Raoul: 

[inaudible 00:00:30]. Well, I mean, she says it is. Cool. Is that working? 

Moderator: 

The first question is from Arnaud Giblat at BNP Paribas. Please unmute yourself and begin with your 
question. 

Raoul: 

Hello. Good morning. 

Arnaud Giblat: 

Hi. Good morning. 

Raoul: 

Oh, what was that? Did I hear? 

Ruth: 

Yes. 

Raoul: 

Arnaud, we've sort of continued to go- 
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Arnaud Giblat: 

Can you hear me? Yeah? 

Raoul: 

... straight into Q&A. Yeah, we can hear. Can you hear me at all? 

Arnaud Giblat: 

Yeah. It's just a bit- 

Raoul: 

Hi, it's Raoul. Can you hear me? 

Arnaud Giblat: 

Yeah, I can hear you, Ross. 

Raoul: 

Yeah. Okay. Yeah, you can hear. It's Raoul. I don't know whether rather than going straight into Q&A, 
you want me to say anything? I think I probably ought to say something, shouldn't I? Just quickly before 
we kick off with questions, you've got Ruth and Raoul in London sitting together. We've got Adam Key 
on the call as well. Adam's actually in Exeter, I believe, at his daughter's graduation. So we might be 
slightly less connected together than we might ordinarily be because he's not here to kick us if we say 
the wrong thing. 

Just before we do start with Q&A, just quickly from our perspective, you'd have seen we're doing it 
differently this time than normal, mainly on the back of the fact that we were talking to everybody only 
a couple of weeks ago on the Kayne Anderson transaction. So we didn't really think there was that much 
more to talk about. So we felt doing this with a pre-recorded video, which hopefully you will see, and 
the information, and then this is a Q&A just for analysts, seemed a better way to do it. We are very 
conscious that we've actually given a huge amount of information both within this set of interims and 
also more the Kayne Anderson information very recently. So feel free to fire away, I guess, and ask us 
questions, hopefully not too detailed. 

Ruth: 

Yeah. And some of them, if they are very detailed, which you may need, we will clearly answer if we can. 

Arnaud Giblat: 

Okay. 

Ruth: 

If we're completely hopeless, we'll get back to you. 

Raoul: 

We'll get back to you. We'll get Adam to do that. 
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Ruth: 

Yeah. 

Raoul: 

I mean, just two seconds or two minutes at the top. And I think we announced the acquisition of Kayne 
two weeks ago. In the intervening two weeks, there's been a lot of dialogue between businesses. It's 
been well received, we feel, as a transaction. Well, it seems to be well received by the market judging by 
the share price reaction. I think more importantly in the short term, it's been really well received within 
the Kayne team and within the Bridgepoint team, and everybody seems really excited to hear about it. 

Also, importantly, it's been pretty well received by the Bridgepoint Investor Group. The LPs in our 
pharmacy, our IR team has done a lot of outreach to the investor set around the transaction, and the 
overriding message back is that it's been its own strategy and it's very well trailed, and they've bought 
into the fact that we've been very clear that it doesn't impact individual deal teams' abilities to deliver 
for them. So we've been positive for us that that's been received well by our core LPs. 

So we're very excited about the Kayne transaction and getting going with it. It will complete at the end 
of the year. I think that's probably worth mentioning. We've reached the conclusion it will go through 
the processes and the conditionality ahead of that. But given the Kayne as a carve out, agreeing to 
target the end of the year as the date of completion gives us plenty of time to sort out the necessary 
carve out and separation of their business. And it means it just makes the whole thing much easier for it 
to start clean at the start of a new calendar year. So I would expect during the course of the autumn 
we'll be making various statements about the approvals as they come through, but ultimately we'll 
complete it at the year-end. Obviously, subject to get it. Of course, we're pretty confident we will. 

So at the time of the first half, at the time of the Kayne results, Ruth has sort of alluded to where we 
were. We were in great shape. I'll let her go into this as the Q&A develops, but we actually ended up 
coming in better than we were alluding to at the very end of June for various reasons, both around 
some timing of stuff, general momentum in the business. And actually, in the ensuing two weeks, we've 
actually closed on a rather lot more capital in the fund. So everything seems to be going very well. 
Anything you want to add, Ruth, before we just let Arnaud ask his question? 

Ruth: 

No, I think I'll let Arnaud have first dibs. 

Raoul: 

Okay. Over to you, Arnaud. 

Arnaud Giblat: 

Yeah, great. Thanks for the recap. It was actually really, really odd to start directing the question, but 
yeah, so three questions then. I mean, you've increased guidance for fundraising in the cycle '24 to '26 
to 28 billion. I'm just wondering how we should be thinking about the next fund cycle and over what 
time period that that happens, what quantum? And specifically, I was wondering if you could give a bit 
more detail in terms of the timings on secondaries? I think that that's an area where there's not much 
guidance out there. 

Second area is around the priorities in terms of business development. Clearly, you've done a lot of 
acquisitions. Just wondering if you could expand a bit more in terms of strategically what are the new 



   

 

   Page 4 of 19 

 

sort of products or geographies you might seek to expand these new businesses into over the next fund 
cycle? Yeah, I don't know. I'll leave it at that. Thanks. 

Raoul: 

Okay. You want to do the guidance one? 

Ruth: 

The guidance for fundraising, I think it'd be fair to say that we won't be giving you any today. I think 
we're at the end of a fantastic fundraising cycle and the Kayne transaction. So I think we need to now 
just take a moment to breathe over the summer. And the team already have the question on their desks 
about... The one that you've just asked. We'll come back to you as soon as we think it's appropriate with 
probably a similar sort of approach to fundraising targets so that you can see by strategy and over time 
what we think will come at us. 

Raoul: 

I think we also need to reflect on what's a sensible time frame to do it given, by the end of the year, we 
will have raised four flagship funds, once Kayne joins, in the four. So thinking about the next cycle, we 
need to think about do we talk until we start raising the next cycle of flagships? And we've got lots of 
other funds, and we'll come to [inaudible 00:08:22] in a minute. We've got lots of other stuff that we're 
doing, lots of other funds that we're raising. But we haven't really landed on this. Maybe you guys can 
help us with what is the right landing? Do we look to the period before we start raising the next series of 
flagships or do we include some reports of next things of flagships in it? And that's where we need to 
land on what's the best way to do that. 

Ruth: 

Yes. And I think the other thing that we're just talking through as a group is particularly because the ECP 
fund is so large, what is the right- 

Raoul: 

Whether it's- 

Ruth: 

... deployment rate for it? With Kayne, they've got the largest set of [inaudible 00:09:01]- 

Raoul: 

They've already committed quite a lot already. 

Ruth: 

So theirs may be a bit shorter, say. And try not to have all four flagships in one year. 

Raoul: 

Come back at the same time. 
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Ruth: 

We're in active dialogue, actually, around it. So I haven't got an answer for you today, Arnaud, but it's 
clearly something that we're thinking about quite carefully. 

Arnaud Giblat: 

Okay. 

Raoul: 

Secondaries? I think secondaries is an interesting area for us in that we have entered the market in a 
phenomenally attractive way with the Newbury team. They are now embedded, and we are working on 
the fundraising for them, but it's early days for us in landing on how much do they raise and when they 
raise it. We had a plan when we bought it. I'm confident we would better what our plan was when we 
bought it. But we are in the... The Americans say the early innings, working out how we do it and how 
much we raise and what we do. So I think that's something that we will be coming back to you guys on 
later in the year, really. 

This then, I guess, plays into your third question, Arnaud, which is the business development. So where 
we are now with Kayne is that we've got scaled positions in all four verticals within the alternatives 
space. All four of those fit really neatly into the thematic of, in the wider sense, mid-market theme, the 
mid-market seam of investing, focusing on value-added alternatives returns and driven in, really, growth 
areas. And they're all to various degrees, category killers within their areas of expertise in all the 
businesses. So we've got a really nice portfolio  

Raoul: 

... they're now across all four, and the second part of it is the bit of it that is now subscale, because 
we've only started with Newbury, so one of the key strategic things for us, and we've changed... we've 
moved our management structure around a bit here to get you focused on this, is how do we now take 
Newbury, and the guys that we've got, and with them, build this into a scaled secondaries offering that 
balances it properly in scale versus the other four verticals? So in terms of business development, 
secondaries is an area we now need to work in. And there are the whole solutions piece within our 
space, is something we now need to focus on, how do we get to the right scale in it having got our term 
hold in it through Newbury? So that's one area for us to be focusing on for the next phase of 
development. 

If you look at the rest of the business, we've got a fantastic European private equity fund [inaudible 
00:12:03] business, a really good European credit fund sitting within bits of the credit spectrum, it 
doesn't sit within asset lending type business, there are ancillary bits of added value credit that we're 
not in. We've got an amazing, absolutely unbelievably amazing North American domiciled equity infra 
business, and now real estate businesses. We don't have real estate presence in Europe, we don't have 
infrastructure presence in Europe, we don't have a material private equity presence in North America. 
At some point, the business needs to be thinking about, how do you build that out? 

One of the things that we've said consistently is that you can have a waterfront and a feeling for where 
you want to go, but you can't predetermine what order you do what, because, really, it's a function of 
finding your own opportunities. And that's what I've said for a long time, and that absolutely remains 
the case. In the immediate short-term, it's probably reasonable to assume that we need to get Kayne 
completed, we need to get the Kayne team comfortable and part of us and everything else before we do 
anything material. But I think this business has demonstrated a very good cadence of doing inorganic 
development in a people environment, and I don't see why we can't continue to do that over time. 
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New products, with having built that sort of platform, we are also turning our attention and a lot of 
focus on building out ancillary products sitting within the various businesses, and we are working quite a 
few of those up. And there are three that are floating around, whether we'll do them all, whether we'll 
want to [inaudible 00:13:57], we are actively discussing, we've said this to our LPs, the concept of a thing 
that we're calling EV Connectivity, which is effectively a hybrid fund that sits across the ECP platform and 
our equity business, and is effectively will seek to invest in the services that sit around energy transition. 

We think we've got time for this, and it's quite an interesting area for us to get into, to be working on 
that one. We're also in various discussions with various parties about setting up a European defense 
fund within Europe, and in the equity business, but that's a bit earlier stage, but we're absolutely on it. 
We have lots of conversations around it, we'll see whether we get to. And we're also slightly tangentially 
with secondaries thinking about a GP-led secondaries business in the interest space. So we've got those 
sort of things floating around as an organic business development. 

Arnaud Giblat: 

Super, super interesting. Thanks. Just if I could revisit the first question and ask it in a slightly different 
way, your flagships, do you feel that they still have room to step up at the next iteration? 

Raoul: 

Yes. Yes. 

Arnaud Giblat: 

Thanks. 

Ruth: 

Yes, we do. 

Arnaud Giblat: 

Great. 

Raoul: 

I mean, a good example, in the credit business, we had a credit meeting earlier in the week, didn't we? 
And we were challenging- 

Ruth: 

Do you not save the number? 

Raoul: 

No, not particularly. We had a deep dive in the credit business about, "Okay, we've raised this amount of 
capital for this cycle." And we've raised [inaudible 00:15:51] billion in the credit business for this cycle 
compared to my target of four and 2.8, the previous one. As a credit board, we had a conversation this 
week about, "Okay, I know we've just raised that, but now let's work out what do we think the 
appropriate quantum of capital we should be raising for the next credit cycle." 
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Ruth: 

That is significantly larger than- 

Raoul: 

That is significantly harder, and what do we have to do to get there, and get ready to do it? So yeah, 
that's going on, those sort of conversations are going on. We're pretty confident, I think, that the nature 
of our offering, and the nature of our ability to deploy means that even though we have raised... And 
the market opportunities that we're facing in all of our products, that we've raised significantly more 
capital through this cycle than we had in the previous cycle, but that doesn't mean we're capped out. 

Arnaud Giblat: 

Great. Thank you very much. 

Moderator: 

The next question is from Nicholas Herman at Citi. Please unmute yourself and begin with your question. 

Nicholas Herman: 

Yes. Good morning. Thanks- 

Raoul: 

Morning, Nick. 

Nicholas Herman: 

Hi there. I have to apologise straight up, I missed the prepared statements because I was tied up on a 
competitor event. 

Raoul: 

Oh, yes. 

Nicholas Herman: 

You- 

Raoul: 

Yes. It actually seems to be quite well-received, the competitor events. 

Nicholas Herman: 

It does. It does. You referenced a strong pipeline in the RNS, I mean, could you just provide a bit more 
color? Apologies if I missed this on that pipeline, both in terms of deployments and exits by strategy, 
that would be helpful. And I guess specifically on BDL, I note there was no deployment whatsoever in 
the first half. Yeah, if you could just provide a bit more color on pipeline, that would be helpful. And 
then on ECP five, again, just... I don't think there's another word for it other than just phenomenal. Do 
you see value creation slowing anytime soon? And then finally, stock liquidity. Could you just remind us 
where we are after the Kayne Anderson real estate deal? What is the percentage of free float that is an 
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overhang, or... And that will be coming to market at some point, please? Thank you. Because I couldn't 
find that in the presentation. 

Raoul: 

Okay. Do you want to do deployment, Alexis? 

Ruth: 

Yeah. So for the first half, we have had a very good deployment and exceptional exits. So the exits in H1 
were very much driven by our flagship funds. So in private equity, Sun World and Helio. But really, in 
infrastructure, we've had the Calpine completion, as you know, we've talked about that a few times, 
Symmetry exit and the Cornerstone exits, and those three have been outstanding multiples. And for us, 
the capital return to LPs in the first half is a record for us. Of the 16 billion, 11 is the Calpine. And so even 
if you strip out Calpine, the five is a number that is very strong. And again, in the second half, we have a 
pipeline of potential further exits. In terms of deployment, we've actually got off to a very strong 
position in private equity, particularly BDC have been very active in the first half, and we closed the first 
deal of fund eight yesterday, or today. What day? 

Raoul: 

Wednesday. 

Ruth: 

Wednesday, I can't remember. 

Raoul: 

But we announced it. 

Ruth: 

Which is actually a company that I know very well- 

Raoul: 

[inaudible 00:20:10]. 

Ruth: 

... because I looked at it when I was part of Element, so that's fantastic, and we did the last deal in seven 
about a week ago. The team have been building up a very strong work in progress pipeline for BE8 as 
the fundraising has clearly been going so well. And in terms of other deployments, in terms of ECP, you'll 
know the public to private that they are also actively involved in at the moment, whether that comes to 
any position or not. So for us, we think that flywheel is going exactly as we would anticipate. 

Raoul: 

On the equity side, so effectively, our flagship private equity business completed this last deal in its 
seventh fund, which is a little drones business that does underwater drones, which is very on message in 
the current world, unfortunately, which is the final deal to finish off BE7. And they've announced the 
first deal to BE8, which is about a 600 million investment, and they've got the second deal for BE8 is in 
advanced stages. We will have hopefully by the summer deployed quite a lot of capital in eight, a great 
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start to the fund. That sequencing of the last deal completing in seven and the first deal in eight has 
meant that we've been able to get through point where you move the base fee charging into BE8, and 
so the data for which those funds transfer from seven to eight is now locked in as the 9th of June.  

Raoul: 

ECP's got a good plot line too, so we're thinking positively. I don't follow the direct lending. 

Ruth: 

So this was a comment we got last night. So direct lending has been deploying and Adam has to step in, 
but it's something to do with the denominator role. 

Raoul: 

Oh, the fundraiser, because the fact they've been fundraising. 

Ruth: 

Yes. 

Raoul: 

Adam, do you want to answer that one? 

Adam: 

Yeah. So Nick, if you look at the fund tables in the appendix to the full year and these results, you will 
see that the fee paying AUM for direct ending has increased. It's just because they've been raising 
capital to denominate has also increased. So it looks like the percentage is very static, but the absolute 
euros lent has increased. 

Nicholas Herman: 

But is that not just a function of completed deals rather than announced deals? 

Adam: 

No, there's been new loans made in the half year. 

Nicholas Herman: 

Okay, fair enough. Got it. Yeah, I was I guess a bit confused by slide 17, but understood. 

Raoul: 

Maybe we need to in future make a note to change. 

Ruth: 

Yes. 

Raoul: 

Make a note of these things. ECP's deployment and performance and track, ACP five, is it plateauing? 
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Ruth: 

No. 

Raoul: 

So we are basically confident enough to say, and let's not be coy about this. This fund is unbelievable. 
This is an infrastructure equity fund. In the ordinary world, infrastructure equity funds will do really well 
to get two times that money. A large private equity fund getting two times that money is great. This 
fund as a whole. 

For an infrastructure asset to get two times the money is a tremendous result. We being prepared of us 
are comfortable enough to be saying to people like you that this fund's going to deliver three times this 
million. So that's a whole turn fund as a whole more than what would be a really good result. And it's a 
4.4 billion fund. So you're looking at four billion more capital return to investors than a standard good 
performing fund would be. 

It's fair to say, and you won't be surprised about this, that the internal views within the ECP team or its 
potential future value are higher than Ruth and I would be comfortable to tell you. 

Ruth: 

Yes. 

Raoul: 

So I think that's that one. We're good, is it? 

Nicholas Herman: 

Can you hear me? 

Ruth: 

Yeah. 

Raoul: 

Yeah, yeah. 

Nicholas Herman: 

I was just going to say, just as a quick follow-up on that, noted that the three times, excuse me, is what 
you feel comfortable showing the market in terms of the current valuation of the fund. But when it 
comes to thinking about probability weighted range of outcomes, could you give us a sense of how that 
might look to the upside please? 

Ruth: 

I think where we are now, it's probably the median position. It's hard- 

Raoul: 

It's hard to think it's lower. 
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Ruth: 

No. Yes. Yes. 

Nicholas Herman: 

Okay, fair enough. 

Raoul: 

It's hard to. The answer really, within the fund, they've had a couple of very good early exits, one of 
which Cornerstone has delivered four times their money and it's exited other than it has exited- 

Ruth: 

Which shares? 

Raoul: 

It exited with shares. They basically have sold it to a listed business and they've taken paper. So it's got a 
bit a calc S-fee. 

Ruth: 

Well, that volatility. 

Raoul: 

So it's got volatility. But based upon the expected share price when they sold it, they will make four 
times their money on that one deal. And it was a half $500 billion deal. So what deal... Sorry. 

Nicholas Herman: 

Let me ask the question one more way, which is to say post-Symmetry and Cornerstone, where else will 
swing factors be in your view for ECP? 

Raoul: 

ProEnergy. ProEnergy. 

Nicholas Herman: 

ProEnergy. Okay. 

Ruth: 

ECP five. Yeah, ProEnergy and all the other assets at the moment are broadly at R, because it's still a 
young- 

Raoul: 

It's a really young fund. So basically what I was trying to say in my answer was they've already sold 
something that's delivered full. It's in shape, but ultimately it was a 500 million-ish US dollar investment 
that they've returned four times their money in a fund that's 4.4 billion. So that's one asset's delivered a 
short half of the fund. So it gives you a sense. Symmetry's been a good result. They've also got a 
business called ProEnergy, which is currently valued at a multiple of its cost that is- 
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Ruth: 

A lot. 

Raoul: 

A lot. 

Ruth: 

Double-digit. 

Raoul: 

Double-digit. Double-digit multiple of its cost sitting within it. The assumption is that nothing else in the 
fund does anything other than at the moment return its par, it's money back and a small profit. And it 
also assumes that ProEnergy doesn't fall but doesn't materially increase. If that's enough to give you a 
feeling. 

Nicholas Herman: 

That's wonderful. That gives exactly what I was looking for. Thank you. 

Raoul: 

Okay. 

Ruth: 

Okay. And then I think your last question, you always ask four instead of two. 

Raoul: 

[inaudible 00:27:42] 

Nicholas Herman: 

Well, I think I asked more than three a couple of weeks ago, so I feel like I'm pretty good. 

Raoul: 

Yeah, you did. Yeah, I know. I mean, you get away with it, unfortunately. But let me just give you 
another thought point on the ECP. You might want to think of how does the ECP five performance flow 
into the impact of the management company? And obviously there's the halo effect of having one of our 
businesses return an astonishing amount of fund performance, which will flow into their ability to raise 
ECP seven so that when they're looking to raise ECP seven, because a lot of investors, the key fund when 
you're raising a fund is the N minus one fund. So their N minus one fund is going to be astronomical to 
come to raise ECP. 

Ruth: 

Which is why we think there's growth- 

Raoul: 

Which it's not for growth. 
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Ruth: 

... in a fund that's grown [inaudible 00:28:42] 

Raoul: 

So that will be manifest in the medium term. The other benefit of it is that we own- 

Ruth: 

13. 

Raoul: 

... 13. We manage- 

Ruth: 

Oh, manage. 

Raoul: 

Manage, we owns 13% of the carry of the fund. Sorry, your next question then. 

Ruth: 

The next question is [inaudible 00:29:02]. 

Nicholas Herman: 

Sorry, it was just the overhangs percentage of the stock as you show capital. 

Raoul: 

Liquidity. Yeah, liquidity. So our liquidity's improved enormously I'd say. 

Ruth: 

I think this overhang point is going to be what we're going to focus on I think over the next half year, 
because it's beginning to now annoy us. 

Raoul: 

It is. It is annoying. 

Ruth: 

So the final unlock for the IPO original shareholders is next- 

Raoul: 

Next week. 

Ruth: 

... Friday. 
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Raoul: 

Next Friday. 

Ruth: 

Next Friday. And as we've talked to you before, they're the same people who've already been unlocked 
in the same proportion, so they haven't sold so far. So let's see where that goes. I would also say that 
our average daily traded volume last year was around two million a day. We're now up at 10 for the last 
six months and people have come into our register and built sensible sizes. 

Raoul: 

Sized positions. 

Ruth: 

... and between five and eight, nine million. So it is possible to get into our share register now and take a 
position. So that's my number one point that I think will be [inaudible 00:30:19] 

Raoul: 

And I think the average daily trading volumes relative to market as a percentage of free float market 
cap- 

Ruth: 

It's the same. 

Raoul: 

... in our stock, it's now broadly within the band of normality for the [inaudible 00:30:35] 

Ruth: 

And our bedrooms. 

Raoul: 

And our bedrooms. 

Ruth: 

It's just the absolute number is one. 

Raoul: 

So that's how on the goods. On the unlock, we've got the unlock of 50% of the heritage bridge for 
shares. And as Ruth says, if the amount of locking now is equivalent to the two previous unlocks that 
we've had broadly. And I think last time we looked at it, of the two previous unlocked, 80% of those 
shares are still held by people who held them originally. And nobody's unlocking now who haven't 
already unlocked. So it's not as if you've got a whole pile of people unlocking now who couldn't have 
had plenty of shares that they couldn't have sold at any point in the last year and two years if they 
wanted to. So that's happening. So I think it's not unreasonable to assume that there's not been this 
over-rush to built that lot. 
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Adam: 

I'm one of them. 

Raoul: 

I'm not in any mood to sell any shares anymore because of care price. I can't speak for all my colleagues, 
but there's a group here that there will be some selling. I'm not [inaudible 00:31:39]. Beyond that, there 
are elements and there will be elements of phase ECP unlocks coming through over time. The Katana 
management team are locked up for one, two and three from the end of the year. So that they will be 
locked up until the end of '27. So end of '27, then '28, then '29. 

Ruth: 

That's fair. 

Raoul: 

Petershill will receive shares as part of it. And as a third party investor, they have a scaled six months 
where it's phased every six months. Some are additional initially unlocked [inaudible 00:32:25] unlocks a 
couple of months for six months. That's because of the nature of who they are. 

It's interesting is that Petershill are an exactly the same type of investor that Blue Owl. Blue Owl have 
held shares at the IPO, held shares in ECP. So they've got a bigger percentage when ECP came on board. 
They are an equivalent to Petershill, they're competitors of each other. [inaudible 00:32:58] haven't sold 
any of theirs at all yet really. So is that an overhang? I don't know. 

Raoul: 

So is that an overhang? I don't know. 

Speaker 2: 

Understood. Okay. Thanks very much. Much appreciated. 

Moderator: 

The next question is from James Allen at Berenberg. Please unmute yourself and begin with your 
question. 

Nicholas Herman: 

Hi, morning guys. Can you hear me okay? 

Raoul: 

Hello. Yeah, perfectly. Yeah. 

Nicholas Herman: 

Perfect. Three questions, if I can, kind of around numbers. So the 21.7 million of catch-up fees, are you 
able to tell us which business lines that's split across? The second one, just on PRE guidance. So I know 
you mentioned two-thirds in H1, one-third in H2, which is kind of the opposite of normal, but given 
you've come in higher than two-thirds in H1 relative to consensus for the full year, should consensus be 
looking to move up for the full year on PRE? And then finally, just on the constellation shares, what's the 
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residual constellation exposure post the transfer and share sale in both the AUM and FP AUM buckets? 
Thank you. 

Raoul: 

Do you want to do this? 

Ruth: 

Yeah, so the catch-up fees are all ECP VI. We had a close on June the 30th- 

Raoul: 

30th. 

Ruth: 

... which could have been on July the 1st- 

Raoul: 

July the 1st. 

Ruth: 

... which is why I wasn't sure whether it's going to be a H1 or a H2 item. And so we had another close of 
two billion on June 30th and those fees backdate to- 

Raoul: 

Last year. 

Ruth: 

... May '26. 

Raoul: 

'25. 

Ruth: 

'25. So that's why it's a big number. So really, that's more of a... Well, it's catch-up and it's a timing 
difference between the first half- 

Raoul: 

Of the year. 

Ruth: 

... consensus versus first half catch-up. Yeah. And we- 
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Raoul: 

And if you think about it, so the only fund that's going to have more catch-up fees during the course of 
'26- 

Ruth: 

Will be the same fund. 

Raoul: 

... will be the same fund. Because it's the only fund when you think about it, a catch-up fee is a function 
of a fund that has become fee-paying in one year and is still fundraising into the next year. And that's 
the only fund that we've got in the market at the moment that has fees on commitments and was fee-
paying in '25 and are still raising '26. And so as Rue said, in fact that number in the first half versus the 
second half is just a function about the ECP held its closing on the 30th of June, and it held its closing the 
30th of June because basically they're oversubscribed and they told investors, if you get in by the 30th 
of June, we'll guarantee you share. 

And no one ever thought that they'd get in, but everybody ran really hard to get in and they actually did 
the closing on the 30th of June. We as well, we assumed we entered them very... So that meant it 
probably before going to catch up forward within the first half rather than the second half. In the second 
half, as you have seen, we've also increased the hard cap for ECP from $7.5 to $7.8 billion because of 
this excess demand. And that means there's $800 million still to go, and that will close at some point 
over the summer likely. And therefore there will be catch-up fees on the $800 million in the second half 
and then that will be it for catch-up fees in '26. PRE guidance. 

Ruth: 

PRE guidance. Well, guidance is at the top end of the range. Again, it has come, mathematically you are 
correct in what you say. I think we've probably got a little bit more in H1 than I was anticipating a couple 
of weeks ago. So I think it will equalise itself by the year. 

And then I think the third question was constellation. 

Raoul: 

Constellation. 

Ruth: 

So where are we on constellation? We still have got the second lockup that releases next- 

Raoul: 

June. 

Ruth: 

... June, which was, if you recall, there's 50 million of shares. So half of it is still locked up. We broadly 
sold this year's about 37% of what we could have. It's come out of the AUN, in the AUN bridge. We've 
actually taken Calpine out of the bridge at... I think it's on slide eight of the presentation where you can 
see we've actually taken Calpine now out of the AUM bridge. [inaudible 00:38:17]. And that's as a result 
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of the fact that we have sold some of the shares. Some of the shares have been taken in species by 
some of the LPs. 

Nicholas Herman: 

Thank you. I'm still kind of struggling to see what is left then in the different buckets, just in terms of 
particularly fee pay and AUM in terms of what's left. 

Raoul: 

Why don't we come back with it? 

Ruth: 

We'll come back with the- 

Raoul: 

Why don't we come back with a schedule of it? That's probably the easiest to answer. 

Nicholas Herman: 

Yeah, if that's- 

Ruth: 

Remember on PRE, it's within my guidance of 20 to 25% because there are ins and outs on Calpine. 
[inaudible 00:39:02]- 

Raoul: 

You can go on the back stock, I think right now you'll have what's in it, well how much of that remains. 
[inaudible 00:39:08]- 

Ruth: 

There's not a lot. There's not a lot. 

Raoul: 

It's not a lot but we'll get you the proper... Adam will come back to you with the actual number. 

Nicholas Herman: 

Okay, brilliant. Thank you very much. 

Moderator: 

As a reminder, if you would like to ask a question, please use a raise hand function at the bottom of your 
Zoom screen. If you are dialing via telephone, you can raise your hand using star nine and unmute 
yourself pressing star six. We will pause for a moment to allow questions to enter the queue. There are 
no further questions. I will now hand back to management for closing remarks. 

Raoul: 

Okay, fabulous. You'll close. 
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Ruth: 

[inaudible 00:40:02] We have given you an awful lot in particular with pay-in. So if you do have 
questions [inaudible 00:40:11]- 

Raoul: 

Just five- 

Ruth: 

Yeah, just five more minutes. 

Raoul: 

... five minutes, and we'll come back to you. And I think the other thing, but also those of you are 
interested, we've held various analyst lunches and stuff over the months and whatever, and we have 
exposed you all to Doug in the past. 

Ruth: 

Yes. 

Raoul: 

As well as the credit deep dive. We'll try and find the slot, I suspect, at some point in the autumn. 

Ruth: 

Without. 

Raoul: 

Without. I'm assuming you'd be quite keen to meet him and hear from him. He's another Doug in a lot 
of different jacket style, but like I said, it'd be a good idea if we find the right way to do that. 

Ruth: 

Yes. 

Raoul: 

Assuming out of interesting. Okay. With that, thank you very much everybody. 

 


