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Overview of B.P. Marsh

What we do

Who we are

B.P. Marsh is a specialist
private equity investor
in early stage financial

services businesses,
which are
based in the UK
and internationally

We are a complementary
team of highly
experienced leaders in
the financial services
industry, with deep sector
knowledge acquired over
several decades

B.P. Marsh has been

investing since 1990

and has since invested
in 53 companies

We currently have 17
geographically diverse
investments in our
portfolio
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Investment Strategy

We take a long term view, with
an average holding period of

[/ years*

Making an initial
investment of up to

£5m

for minority equity positions
(typically 20 - 40% shareholdings)

*including previous realisations. Current portfolio holding
period 5.7 years
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Summary b Period Ending 31 July 2021

A As at 31 July 2021b 18
investments in the portfolio
with a NAV of (31
January 2021 )

A Total Shareholder return of
for the period to 31 July
2021

A Dividend of per share
paid in July 2021, for the year
ended 31 January 2021

A Increase in Equity Portfolio

Value of
July 2021 to

in period to 31

A Loan Book value of
A cash and loan

facility available as at
31 July 2021
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Price and NAV comparators
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Performance: Net Asset Value (NAV)

160.00

154.98

140.00

120.00

98.90

100.00

B Fyll Year
79.68

80.00 B Half Year

60.00 *NB: The valuation at
31 January 2007
includes £10.1mnet
proceeds raised on AIM

40.00
*NB: The valuation at 31
January 2019 includes
£16.6m net proceeds

20.00 raised on Share Placing
and Open Offer

0.00 . .

31-Jan-05 31-Jan-07 31-Jan-13 31-Jan-14 31-Jan-15 31-Jan-16 31-Jan-17 31-Jan-18 31-Jan-19 31-Jul-19 31-Jan-20 31-Jul-20 31-Jan-21 31-Jul-21

£ Millions
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Dividends

£1,800,000

£1,600,000

July 2013:
Realisation of
Howden Broking
Group
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Jul-12

1.25p p/s

Jul-13 Jul-14

I Dividend Payment

February 2017:
Realisation of
Besso Insurance
Group

Jul-15 Jul-16

I Dividend Per Share

Jul-17

30.1ppaid, since flotatiop, being |

Jul-18 Jul-19

= Aggregate Dividend

Jul-20

.21.5%pf the flotation price ’

£12

£10

£8

£6

SUOIIIN F

£4

£2

Jul-21

A Aggregate dividend of

£0.9m , paid in July 2021,
representing 100% of the
realised underlying profit
for the year to 31 January
2021

A The Board aims to strike a

balance between
rewarding shareholders
with distributions from
realisations and
reinvesting cash to deliver
long - term capital growth

A The Board is committed to

paying further dividends
following significant cash
realisations of
investments at a time
when these create
optimal value for
shareholders
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Portfolio Overview b Equity Growth Examined

Over the six - month period to 31 July 2021, the Equity Portfolio grew by 4.1%, with NAV increasing by 3.4%
This performance emanated from growth across 70% of the underlying Portfolio

170,000,000
150,000,000
130,000,000
110,000,000
Key contributorsto c. £25.6m*
of Equity Growth over the past
24 months:
90,000,000 A SSRUb 18%
A XPTb 15%
A Nexus b 14%
A CBC b 10%
70,000,000 A Fiducia b 10%
A WMILb 8%
A Ag Guard b 7%
50,000,000

* After adjustment for additions/disposals

31.07.19 31.01.20 31.07.20 31.01.21 31.07.21
W Equity Portfolio W Other Assets

Other assets, include the loan portfolio, free cash and deferred tax
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Market Commentary and Outlook
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During the period, B.P. Marsh and its
portfolio companies have continued
to show resilience to the challenges
posed by Covid -19

The portfolio has performed well over
the past six months

Focus has remained on our existing
portfolio, to ensure the ongoing
stability of our investments

Greater emphasis is now being
placed on assisting our portfolio in
taking advantage of opportunities

b o Dl T e /o] o

recovering economies

The consolidation activity that has
taken place over the last couple of
years continues to impact the
insurance market

This provides the Group with fresh
opportunities; both in terms of new
investments, as well as activity within
our underlying portfolio

B.P. Marsh does not have any exposure to
balance sheet risk via its investment
portfolio and is therefore unaffected
directly by insurance losses. However,
given our Managing General Agency
(MGA) investments are partners with their
carriers, they are extremely conscious of
the importance of protecting and growing
their partners' balance sheets

Our insurance intermediary investments
continue to see rate increases across the
sectors in which they operate

There are signs that rates in short - talil
lines are levelling out. Rate increases
continue to be strong where business is
exposed to long - tail risk
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