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BC Partners LLP

Members' report for the year ended 31 December 2023

The members present their annual report with the audited financial statements of BC Partners LLP (the 'LLP'} for the year ended 31 December 2023.

Principal activities

The principal activities of the LLP is to act as lead investment advisor to the managers of funds for investment in principally unquoted companies and real
estate. The investors of these funds are mainly institutional investors.

The LLP {registration no. 0C404426) is regulated by the Financial Conduct Authority.
Buslness revisw

The LLP’s profit for the financial year before members’ remuneration charged as an expense was £47.9m (2022: £67.1m) and the decrease in tumover was
primarily attributable to fewer deal completions within the private equity business, reflecting a quieter market environment during the period. The details of the
results for the year are set out on page 6. During the year there were 2 member appointments and 5 resignations. There were 28 members as at 31
December 2023.

Subsequent events
The members did not identify any significant events that occurred subsequent to year end that would require disclosure or adjustment to the accounts.
Going concem

After reviewing the LLP's forecasts and projections, which cover the 12-month period from the date of signing the financial statements, the members have a
reasonable expectation that the LLP has adequate resources to continue in operational existence for the foreseeable future, being at least 12 months from
date of approval of financial statements. The members have further reviewed the financial position and liquidity of the LLP and concluded that the LLP is well
placed to manage its business risks. This is supported by the net asset position of the LLP and ultimate parent's group ("BC Group") and the security of the
LLP’s material receivable balances.

The LLP's primary source of turnover is fees for the provision of investment advisory services to affiliate entities who are managers of private equity and real
estate funds, with underlying management fees secured for 12-months from the date of signing the financial statements.

Accordingly, the members have concluded that it is appropriate to continue to adopt the going concem basis in preparing the financial statements.
Principal dsks and uncertainties

The Members, including through delegation to an LLP Management Committee, take appropriate steps to monitor and minimise the impact of the financial
and operating risks faced by the LLP through their day-to-day oversight and management of the LLP. This includes the establishment and empowerment of
an Operational Risk Committee by the LLP Management Committee which is responsible for identifying, assessing, and mitigating risks through the
imptementation of effective risk management policies and procedures. Budgeting, forecasting, and continuous review of the extemal environment further
support these risk management efforts within the LLP. .

In analysing and assessing the risks, the members have carefully considered the political and economic risk, credit risk, liquidity risk, operational risk and
environment risk.

Economic risk

The Russia and Ukraine war has continued and with the heightened tensions in the Middle East, it has led to disruption and volatility in global markets.
Adverse economic consequences have included sustained increases in the price of commodities, materials and energy, which can impact production costs
and lead to inflationary pressures across sectors. The LLP is directly exposed to increases to operating costs that could erode profitability, while the indirect
risk of the challenging macro environment with restricted access to capital markets could negatively impact Group business performance in the longer term.
The members consider the LLP well placed to withstand adverse economic conditions due to the advisory fee revenues being secured and material
components of the cost base being discretionary.

Credit risk .
Credit risk is the risk that a counterparty to a financial instrument will cause the LLP financial loss by failing to discharge an obligation. The LLP's primary
sources of credit risk consist of cash and cash equivalent balances held and receivable balances. The LLP looks to mitigate its credit risk on cash and cash
equivalents by making short-term deposits with counterparties with an “A” or above credit rating.

The majority of the LLP's counterparties for other receivable balances are its related parties and therefore the LLP considers there to be limited credit risk
exposure. Balances due from related parties are monitored regularty and historically default levels have been nil.

Liquidity risk

Liquidity risk is the risk that the LLP cannot meet its obligations as they fall due or can only do so at a cost. The LLP's liquidity risk and capital requirement are
managed in conjunction with the BC Group to ensure that sufficient liquidity is maintained to cover all cashflow funding and meet all obligations as they fall
due and maintain solvency.

Environmental risk

The LLP’s primary source of environmental risk is the potential reputational damage as a result of neglecting its responsibilities considering increasing
stakeholder focus on Environmental, Social and Govemnance (‘ESG") business practices. This risk is mitigated through the LLP's and BC Group's
commitment to high standards in regards to ESG matters, which is outlined in "2023 ESG report” at https://www.bcpartners.com/about/responsibility/



BC Partners LLP

Members' report {(continued)

Members

The members who held office up to the date of this report were as follows:
Nikolaos Stathopoulos (Designted Member)

BCPL Holdings Limited (Designated Member)

Mark Hersee (Designated Member)

Members' drawings and the subscription and repayment of members’ capltal

Members draw a proportion of their profit share in twelve monthly instalments during the year in which the profit is made. The balance of profits for all
members is allocated in line with the LLP deed, with any distributions subject to the cash requirements of the business.

Energy and carbon report

2023 2022
UK energy use / kWh 414,538 424173
Associated Greenhouse gas emissions / Tonnes CO2 equivalent N 82
Intensity ratio: Emissions per full time employee / Tonnes CO2 equivalent 1.0 09

The above captures energy consumption and greenhouse gas emissions resutting from investment advisory and ancillary activities across BC Partners LLP.
Energy consumption is based on actual kWh. The calculation of emissions is based on UK Govemment GHG Conversion factors.

In 2023, BC Partners LLP undertake specific carbon emissions offsetting activities. Details are in 2023 ESG report at
https://www.bcpartners.com/about/responsibility/

Dlisclosure of Information to auditors

The members who held office at the date of approval of this members’ report confirm that, so far as they are each aware: there is no relevant audit
information of which the LLP's auditor is unaware; and each member has taken all the steps that they ought to have taken as a member to make
themselves aware of any relevant audit information and to establish that the LLP's auditor is aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of 418 of the Companies Act 2006 as applied to limited liability
partnerships.

Auditors .
The auditors, Deloitte LLP, are deemed to be reappointed under section 487(2) of the Companies Act 2006 as applied to limited liability partnerships.

Approved by the members and signed on their behalf by

Mark Hersee
Designated Member
19 April 2024
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Statement of members' responsibilities in respect of the
members’ report and the financial statements

The members are responsible for preparing the annual report and the financial statements in accordance with applicable law and regulations.

The Limited Liability Partnerships (Accounts & Audit) {Application of Companies Act 2006) Regulations 2008 require the members to prepare financial
statements for each financial year. Under that law the members have elected to prepare the financial statements in accordance with United Kingdom
Generally Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law), including FRS 102 “The Financial Reporting
Standard applicable in the UK and Republic of Ireland”. The financial statements are required by law to give a true and fair view of the state of affairs of
the firm and of the profit or loss of the firm for that period. In preparing these financial statements, the members are required to:

* select suitable accounting policies and then apply them consistently;

* make judgements and estimates that are reasonable and prudent;

* state whether applicable UK Accounting Standards have been followed, subject to any material departures disclosed and explained in the financial
statements; and

* prepare the financial statements on the going concern basis unless it is inappropriate to presume that the LLP will continue in business.

The members are responsible for keeping adequate accounting records that disclose with reasonable accuracy at any time the financial position of the
firm and enable them to ensure that the financial statements comply with the Companies Act 2006, as applicable to limited liability partnerships. They are
also responsible for safeguarding the assets of the firm and hence for taking reasonable steps for the prevention and detection of fraud and other
iregularities.
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Independent auditor’'s report to the members of BCP LLP
Report on the audit of the financlal statements

Oplnlon

In our opinion the financial statements of BC Partners LLP (the ‘limited liability partnership’):

sgive a true and fair view of the state of the limited liability partnership's affairs as at 31 December 2023 and of its profit for the year then ended;

ehave been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice, including Financial Reporting Standard 102 “The
Financial Reporting Standard applicable in the UK and Republic of Ireland”; and

shave been prepared in accordance with the requirements of the Companies Act 2006 as applied to limited liability partnerships.

We have audited the financial statements which comprise:
sthe profit and loss account;

sthe statement of financial position;

othe reconciliation of members’ interests;

sthe cash flow statement; and

othe related notes 1 to 11.

The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom Accounting Standards, including Financial
Reporting Standard 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland” {United Kingdom Generally Accepted Accounting
Practice).

Basis for opinlon
We conducted our audit in accordance with Intemational Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our responsibilities under those standards
are further described in the auditor's responsibilities for the audit of the financial statements section of our report.

We are independent of the limited liability partnership in accordance with the ethical requirements that are relevant to our audit of the financial statements in the
UK, including the Financial Reporting Council’s {the ‘FRC's’} Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with these
requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concem
In auditing the financial statements, we have concluded that the members' use of the going concem basis of accounting in the preparation of the financial
statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that, individually or collectively, may
cast significant doubt on the limited liability partnership’s ability to continue as a going concern for a period of at least twelve months from when the financial
statements are authorised for issue.

Our responsibilities and the responsibilities of the members with respect to going concern are described in the relevant sections of this report.

Other Information

The other information comprises the information included in the annual report, other than the financial statements and our auditor’s report thereon. The
members are responsible for the other information contained within the annual report. Our opinion on the financial statements does not cover the other
information and we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is materially inconsistent with the financial statements .
or our knowledge obtained in the course of the audit, or otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent
material misstatements, we are required to determine whether this gives rise to a material misstatement in the financial statements themselves. If, based on the
work we have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Responsibliities of members X

As explained more fully in the members’ responsibilities statement, the members are responsible for the preparation of the financial statements and for being
satisfied that they give a true and fair view, and for such intemal control as the members determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error. ’

In preparing the financial statements, the members are responsible for assessing the limited liability partnership’s ability to continue as a going concem,
disclosing, as applicable, matters related to going concem and using the going concem basis of accounting unless the members either intend to liquidate the
limited liability partnership or to cease operations, or have no realistic afternative but to do so.

Auditor's responsibilities for the audit of the financlal statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement, whether due to fraud
or error, and to issue an auditor's report that includes our opinion. Reasonable assurance is a high leve! of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

A further description of our responsibiities for the audit of the financial statements is located on the FRC's website
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independent auditor's report to the members of BC Partners LLP (continued)

Extent to which the audit was consldered capable of detecting Iregularitles, Including fraud

trregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our responsibilities, outiined above,
to detect material misstatements in respect of irregularities, including fraud. The extent to which our procedures are capable of detecting imegularities, including
fraud is detailed below.

We considered the nature of the limited liability partnership’s industry and its control environment, and reviewed the limited liability partnership’s documentation
of their policies and procedures relating to fraud and compliance with laws and regulations. We also enquired of management and the members about their
own identification and assessment of the risks of irregularities, including those that are specific to the limited liability partnership’s business sector.

We obtained an understanding of the legal and regulatory frameworks that the limited liability partnership operates in, and identified the key laws and
regulations that: .

*had a direct effect on the determination of material amounts and disclosures in the financial statements. These included UK Companies Act and the provisions
included within the Limited Partnership Agreements of the funds advised by the limited liability partnership; and

*do not have a direct effect on the financial statements but compliance with which may be fundamental to the limited liability partnership’s ability to operate or
to avoid a material penalty.

We discussed among the audit engagement team regarding the opportunities and incentives that may exist within the organisation for fraud and how and
where fraud might occur in the financial statements.

In common with all audits under ISAs (UK), we are also required to perform specific procedures to respond to the risk of management override. In addressing
the risk of fraud through management override of controls, we tested the appropriateness of journal entries and other adjustments; assessed whether the
judgements made in making accounting estimates are indicative of a potential bias; and evatuated the business rationale of any significant transactions that are
unusual or outside the normal course of business.

In addition to the above, our procedures to respond to the risks identified included the following:

ereviewing financial statement disclosures by testing to supporting documentation to assess compliance with provisions of relevant laws and regulations
described as having a direct effect on the financial statements;

eperforming analytical procedures to identify any unusual or unexpected relationships that may indicate risks of material misstatement due to fraud;

eenquiring of management and legal counsel concerning actual and potentiat litigation and claims, and instances of non-compliance with laws and regulations;
and

ereading minutes of meetings of those charged with govemance.

Report on other legal and regulatory requirements

Matters on which we are required to report by exception

Under the Companies Act 2006 as applied to limited liability partnerships we are required to report in respect of the following matters if, in our opinion:
eadequate accounting records have not been kept, or retums adequate for our audit have not been received from branches not visited by us; or

sthe financial statements are not in agreement with the accounting records and retumns; or

ewe have not received all the information and explanations we require for our audit.

We have nothing to report in respect of these matters.

Use of our report

This report is made solely to the limited liability partnership’s members, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act 2006 as
applied to limited liability partnerships. Our audit work has been undertaken so that we might state to the limited liability partnership’s members those matters
we are required to state to them in an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than the limited liability partnership and the limited liability partnership’s members as a body, for our audit work, for this report, or
for the opinions we have formed.

==

John Ciacy (Senior statutory auditor)
For and on behalf of Deloitte LLP
Statutory Auditor

St Peter Port

Guemsey

19 April 2024
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Profit and loss accounts for year ended 31 December 2023

Notes
Turnover 2
Administrative expenses 3

Operating profit
Profit for the financial year before members' remuneration charged as an expense
Members' remuneration charged as an expense ) 5

Profit available for discretionary division among members

All of the above results are derived from continuing activities.
There are no other gains and losses recognised.

The notes on pages 10 to 14 form an integral part of these financial statements.

2023

136,982,599

(89,103,405)

2022

145,445,311

(78,285,198)

47,879,194 67,160,113
47,879,194 67,160,113

(7,079,725) (8,189,450)
40,799,469 58,970,663




BC Partners LLP

Statement of financial position as at 31 December 2023

Noteé

Fixed assets

Tangible fixed assets 6
Current assets

Debtors 8
Cash at bank and in hand

Total current assets

Creditors: amounts falling due within one year . 9

Net current assets
Total assets less current liabilities
Net assets attributable to members

Represented by:

Members' other interests
Members' capital classified as equity
Other reserves

2023
£ £

1,221,788
40,242,137
1,246,472
41,488,609
(31,308,287)

10,180,322

11,402,110

11,402,110

1,700,000

9,702,110

11,402,110

2022
£ £
1,137,711
62,365,494
7,769,019
70,134,513
(60,424,032)
9,710,481
10,848,192
~10,848,192
650,000
10,198,192
10,848,192

The financial statements of BC Partners LLP (Registered number: OC404426) were approved and authorised for issue by the members

on 19 April 2024 and were signed on their behalf by:

Mark Hersee
Designated Member
19 April 2024

The notes on pages 10 to 14 form an integral part of these financial statements.
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Reconciliation of members' interests for the year ended 31 December 2023

As at 1 January 2022

Members' remuneration charged as an expense

Profit for the year available for discretionary division
among members

Members' interests after profit for the year

Capital contribution

Intercompany creditor waiver

In advance of drawings

Drawings

Members' Interests at 31 December 2022

As at 1 January 2023
Members' remuneration charged as an expense

Profit for the year available for discretionary division
among members

Members' interests after profit for the year

Capital contribution

In advance of drawings

Drawings

Members' Interests at 31 December 2023

Notes

Notes

Loans and
, other debts
Members' other Interests dus to
members
Members'
capital Other reserves  Other amounts Total members
classified as interests
equity
£ £ £ £
500,000 23,317,846 - 23,817,846
- - 8,189,450 8,189,450
- 68,970,663 - 58,970,663
500,000 82,288,509 8,189,450 90,977,959
150,000 150,000
360,333 360,333
- (72,450,650) 72,450,650 -
- - (80,640,100) (80,640,100)
650,000 10,198,192 - 10,848,192
Loans and
Members' other interests other debts
due to
members
Members'
capital Total members’
classified as Other reserves  Other amounts interests
equity
£ £ £ £
650,000 10,198,192 - 10,848,192
- - 7,079,725 7,079,725
- 40,799,469 - 40,799,469
650,000 50,897,661 7,079,725 58,727,386
1,050,000 1,050,000
- (41,295,551) 41,295,551 -
- - (48,375,276) (48,375,276)
1,700,000 9,702,110 - 11,402,110

The notes on pages 10 to 14 form an integral part of these financial statements.
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Cash flow statement for the year ended 31 December 2023

2023
Note £ £

Cash flows from operating activities

Profit for the financial year before members' remuneration charged as an expense 47,879,194
Adjustments for:

Depreciation, amortisation and impairment 6 456,761
Loss on disposal of tangible fixed assets -

Decrease in trade and other debtors 8 23,173,357
(Decrease)/increase in trade and other creditors 9 (29,115,745)

Members' drawings
Members' remuneration charged as an expense 5 {7,079,725)

Other drawings 5 (41,295,551)

Net cash (used in)/from operating activities (5,981,709)

Cash flows from investing activities
Acaquisition of fixed assets 6 (540,838)

Net cash used in investing activities (540,838)
Net (decrease)/increase in cash and cash equivalents (6.522,547)
Cash and cash equivalents at 1 January 7,769,019
Effect of exchange rate fluctuations on cash held -

Cash and cash equivalents at 31 December 1,246,472

——— .}

The notes on pages 10 to 14 form an integral part of these financial statements.

2022
£ <

67,160,113
619,303
88,270
16,221,745
2,940,689
(8,189,450)
(72,450,650)

6,380,020
(328,306)

(328,306)

6,061,714

1,186,973

510,332

7,769,018



BC Partners LLP
Notes to the financial statements for the year ended 31 December 2023
1 Accounting policies

BC Partners LLP {the 'LLP") is incorporated in the United Kingdom and is registered as a limited liability partnership in England under the Limited
Liability Partnerships Act 2000. The registered office is 40 Portman Square, London, W1H 6DA. A limited liability partnership agreement was
entered into on 1 July 2016 {'the LLPPA") setting out the business arrangements of the members.

Basis of preparation

These financial statements were prepared in accordance with Financial Reporting Standard 102, the Financial Reporting Standard applicable in the
UK and Republic of Ireland (“FRS 102") and the requirements of the Statement of Recommended Practice issued in December 2018 effective from
periods beginning on or after 1 January 2019, Accounting by Limited Liability Partnerships. The functional and presentation currency of these
financial statements is pounds sterling.

The accounting policies set out below have, unless otherwise stated, been applied consistently to all periods presented in these financial
statements.

These financial statements have been prepared under the historical cost convention, and in accordance with UK Accounting Standards and
Applicable Law (UK Generally Accepted Accounting Practice). The financial statements have been prepared on a going concern basis.

Going Concem .
The LLP's business activities, together with the factors likely to affect its future development, performance and position are set out in the
members' report. . .

Foreign Currency

Transactions in foreign currencies are translated to the LLP's functional currency at the foreign exchange rate ruling at the date of the transaction.
Monetary assets and liabilities denominated in foreign currencies at the reporting date are retranslated to the functional currency at the foreign
exchange rate ruling at that date.

Non-monetary assets and liabilities that are measured in terms of historical cost in a foreign currency are translated using the exchange rate at the
date of the transaction. Non-monetary assets and liabilities denominated in foreign currencies that are stated at fair value are retranslated to the
functional currency at foreign exchange rates ruling at the dates the fair value was determined. Foreign exchange differences arising on translation
are recognised in the income statement.

Significant judgements and estimates R

There are no judgements or key assumptions which have a significant risk of causing a material adjustment to the carrying amounts of assets and
liabilities within the next financial year.

Basic Financlal Instruments

Trade and other debtors / creditors

Trade and other debtors are recognised initially at transaction price less attributable transaction costs. Trade and other creditors are recognised
initially at transaction price plus attributable transaction costs. Subsequent to initial recognition they are measured at amortised cost using the
effective interest method, less any impairment losses in the case of trade debtors. If the arrangement constitutes a financing transaction, for
example if payment is deferred beyond normal business terms, then it is measured at the present value of future payments discounted at a market
rate for a similar debt instrument.

Cash and cash equivalents
Cash and cash equivalents comprise cash balances at bank and on hand.

Tangible fixed assets .
Tangible fixed assets are stated at deemed cost less accumulated depreciation and accumulated impairment losses.

Depreciation is charged on all tangible fixed assets over the expected useful economic life of the assets and charged on a straight-line basis.
Assets have a useful economic life of between three and eight years.

10



BC Partners LLP
Notes to the financlal siatements for the year ended 31 December 2023
1 Accounting policies (continued)

Impalrment of assets

At each reporting date fixed assets are reviewed to determine whether there is any indication that those assets have suffered an impairment loss.
If there is any indication of possible impairment, the recoverable amount of any affected asset is estimated and compared with its carrying
amount. If the estimated recoverable amount is lower, the carrying amount is reduced to its estimated recoverable amount and the impairment
loss is recognised immediately in profit and loss. Fixed assets that have suffered impairment are reviewed for possible reversal of the impairment
at each reporting date. Where a reversal of the impairment is recognised the impairment charge is reversed, up to the original impairment loss,
and is recognised as a credit in the profit and loss account.

Leases
Annual rentals under operating leases are charged to the Statement of Comprehensive income on a straight-line basis over the term of the lease.

Defined contribution pension

A defined contribution plan is a post-employment benefit plan under which the LLP pays fixed contributions into a separate entity and will have
no legal or constructive obligation to pay further amounts. Obligations for contributions to defined contribution pension plans are recognised as
an expense in the income statement in the periods during which services are rendered by employees.

Turnover
Turnover represents advisory, transaction and monitoring fees. Advisory fees are recognised on an accruals basis.

Transaction and monitoring fees, which are the entitlement of the Funds as per the Limited Partnership Agreements ("LPAs"), are not recognised
in these financial statements.

Interest income
Interest on loans and receivables is calculated using the effective interest rate method and is recognised in the income statement as interest
income.

Taxation
Income tax payable on the profits of the LLP is solely the personal liability of the individual members and consequently is not dealt with in these
financial statements.

Expenses
Expenses are recorded on an accruals basis as incurred. Annual rentals under operating leases are charged to the Income Statement on a
straight line basis over the term of the lease.

Members' other interests

The LLP agreement provides that fixed amounts, determined for each member, be paid to members irrespective of the profits of the LLP. These
amounts are included in the income statement after arriving at profit for the period before members’ profit share. The LLLP's policy for determining
the disclosure of the profit that is attributable to the member with the largest entitiement to profit (including remuneration) includes all amounts
distributed to the designated or individual member.

A member's share in the profit for the period is accounted for as an allocation of profits.
Members' aflocation of profit/losses
In line with the LLPA, the Members determine the profits to be retained by the LLP to maintain sufficient funds to finance the working capital,

regulatory capital and other needs of the business. Profits over and above this are allocated in accordance with the LLPA. Losses incurred by the
LLP are retained to be offset by future profits.

11 )
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Notes to the financial statements for the year ended 31 December 2023

2 Turnover

Turnover is attributable to the principal activity of the LLP, which is the provision of investment advisory services 1o affiliate entities, in their capacity
as managers of European domiciled funds.

An analysis of the turnover by geographical market is set out below.

2023 2022
Turnover: ¢ )
UK 91,523,649 109,843,270
Other Market 45,458,950 35,602,041

136,982,599 145,445,311

3 Administrative expenses

2023 e 2022
£ : g
Staff cost (See note 4) 14,101,851 13,066,201
Depreciation on owned fixed assets {(See note 6) 456,761 619,303
Operating lease rentals on land and buildings (See note 7) 2,151,579 2,151,579
Auditor's remuneration.
Fees payable to the LLP's auditor for the audit of the LLP financial statements 89,900 75,825
Fees payable to the LLP's auditor for the non-audit service 9,900 9,000
Foreign exchange loss/{gain) 2,679,566 {5,265,373)
Investment advisory fees 50,421,670 44,340,606
Professional fees 1,993,093 2,903,716
Research and subscriptions 401,084 530,223
Donations 398,320 468,865
Other operating expenses 16,399,681 19,385,253
89,103,405 78,285,198
4 Staff numbers and costs
The average number of staff employed by the LLP during the year was as follows:
2023 2022
_ Employees ) 66 64
All employees are categorised equally.
The aggregate payroll costs of these persons were as follows:
2023 2022
£ £
Wages and salaries ' 11,842,842 10,988,570
Social security costs 1,572,310 1,495,063
Contributions to defined contribution plans 686,699 582,568
14,101,851 13,066,201

12



BC Partners LLP
Notes to the financial statements for the year ended 31 December 2023
5 Members' remuneration

The average number of members providing services to the LLP during the year was as follows:

2023 2022

Members 28 26
2023 2022

£ £

Individual members' cash drawings for the financial year 21,375,277 15,640,100
Corporate members' cash drawings for the financial year 27,000,000 65,000,000

48,375,277 80,640,100

The amount of distribution made to the member with the largest entitlement was: 27,000,000 65,000,000

Drawings are treated as payments on account of profit allocation and are only repayable to the LLP in so far as there are insufficient profits to
allocate against such drawings. Any drawings in excess of total profits allocated would be included within ‘amounts due from members' within
debtors.

Members may withdraw profits based on decisions made by the Designated Members. The Designated Members assess whether cash
withdrawals by members can be accommodated alongside the business's cash needs

6 Tangible Fixed Assets
2023 2022
Fixtures, fittings and office equipment £ £
Cost
At 1 January 2,151,114 4,647,256
Additions 540,838 328,306
Disposals - (2,824,448)
At 31 December 2,691,952 2,151,114
Depreciation ’
At 1 January 1,013,403 3,130,278
Charge for the year 456,761 619,303
Disposals - (2,736,178)
At 31 December 1,470,164 1,013,403
Net book value
At 31 December 1,221,788 1,137,711

13



BC Partners LLP
Notes to the financial statements for the year ended 31 December 2023

7 Operating lease commitments

2023 2022
Land & Bulldings Land & Buildings
Total future minimum lease payments: £ £
Within one year 1,757,780 2,151,579
Between one and five years - 1,757,780

More than five years - -
1,757,780 3,909,359

The LLP intends to enter into a new lease agreement during 2024.
8 Debtors

2023 2022
£ £
Amounts owed by related parties 23,373,244 50,246,182
Other debtors 13,643,951 7,118,567
Prepayments 3,224,942 5,000,745
' 40,242,137 62,365,494

The amounts owed by related parties relate primarily to 8C Partners Management Xl Limited, BCEC Management X Limited and CIE Management IX Limited. These
balances have arisen through the operational activities of the business. There are no conditions attached and balances are payable on demand, interest free and
unsecured.

Other debtors are mainly the VAT receivable on purchases.

9 Creditors: amounts falling due within one year

2023 2022

£ £

Amounts owed to related parties ' 19,565,731 54,115,501
Other taxes and social security 348,038 337,547
Other creditors 9,846,634 4,337,354
Accruals 1,547,884 1,633,630
31,308,287 60,424,032

The amounts owed to related parties relate primarily to BC Partners Advisors Sarl and BCPL Holdings Limited. These balances have arisen through the operational
activities of the business. There are no conditions attached and balances are payable on demand, interest free and unsecured.

Other creditors are mainly the VAT payable on sales.

10 Related parties

The members are not required under FRS 102 section 33 to disclose transactions entered into between two or more fellow subsidiaries of a group, on the basis that the
LLP has been included in the group accounts of BCPL Holdings Limited

1

Py

Immediate and ultimate parent undertaking

BCPL Holdings Limited, a UK limited company, is the immediate controlling corporate member of the LLP. BCPL Holdings Limited is the smallest group which prepares
consolidated financial statement in which the LLP is included, its principal place of business and registered address is 40 Portman Square, London, W1H 6DA. The signed
and audited financial statements for BCPL Holdings Limited are submitted to Companies House and can be obtained from the website.

BC Partners Holdings Limited, a Guernsey limited company, is the largest group for which consolidated financial statements are prepared. There is no ultimate controliing
party.
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