
Mike Terwilliger, CFA 

Managing Director, 

Credit 

Ted Goldthorpe 

Head of BC 

Partners Credit 



 
1“Navigating Trump 2.025,” Deutsche Bank, November 25, 2024 
2 Sarna Capital, December 16, 2024  
3 https://www.wsj.com/tech/ai/openai-gpt5-orion-delays-639e7693  

4“Navigating Trump 2.025,” Deutsche Bank, November 25, 2024 

 

https://www.wsj.com/tech/ai/openai-gpt5-orion-delays-639e7693


 
5 “There is an old story about the market craze in sardine trading 

when the sardines disappeared from their traditional waters in 

Monterey, California. The commodity traders bid them up and the 

price of a can of sardines soared. One day a buyer decided to treat 

himself to an expensive meal and actually opened a can and started 

eating. He immediately became ill and told the seller the sardines 

were no good. The seller said, “You don’t understand. These are 

not eating sardines, they are trading sardines.” Margin of Safety: 

Risk Adverse Value Investing Strategies”, Seth Klarman.  
6 “Margin of Safety: Risk Adverse Value Investing Strategies”, Seth 

Klarman.   



 
7“Navigating Trump 2.025,” Deutsche Bank, November 25, 2024 
8 “Once dominant, Germany is now desperate,” The Economist, 

November 20, 2024  

9 “France steps into deep trouble,” The Economist, December 4, 

2024  
10  “China, Trump & the US $10,000 question” (MacroStrategy 

Partnership, December 2, 2024 



 
11“Navigating Trump 2.025,” Deutsche Bank, November 25, 2024 





 

All information contained herein has been 

sourced from BC Partners Advisors L.P. (the 

“Advisor”), unless otherwise noted. Certain 

information contained in this Presentation may 

have been obtained from published sources 

prepared by other parties. Such information is 

believed to be reliable, but has not been 

independently verified or audited. The 

information presented herein is for illustrative 

purposes only and should not be considered 

reflective of any particular security, strategy, or 

investment product. It represents a general 

assessment of the markets at a specific time 

and is not a guarantee of future performance 

results or market movement. The information 

contained herein does not constitute financial, 

legal, tax or other advice, and is intended solely 

for the person(s) to which it has been delivered. 

It may not be reproduced or transmitted, in 

whole or in part, by any means, to third parties 

without the prior consent of the Advisor. Nothing 

herein is or should be construed as an offer to 

enter into any contract, investment advice, a 

recommendation of any kind, a solicitation of 

clients, or an offer to sell or an offer to invest in 

any particular fund, product, investment vehicle 

or derivative. The information contained herein 

is not complete, may not be current, and is 

subject to change. The Adviser is under no 

obligation to update such information. This 

material is not directed at, nor is it available for 

distribution to, U.S. investors or any persons in 

any jurisdictions in which the Adviser or its 

affiliates are prohibited by law from making this 

information available. 

 

 


