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FORWARD-LOOKING STATEMENTS

This presentation contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended ("Securities Act"), and Section 21E of the Securities 
Exchange Act of 1934, as amended ("Exchange Act"), which statements involve substantial risks and uncertainties. Forward-looking statements generally relate to future events or future 
financial or operating performance and include all statements that are not historical facts. Such forward-looking statements include, without limitation, statements about potential strategic 
transactions and growth or acquisition opportunities considered by our the Board of Directors of ContextLogic (“CLI”), including decisions taken thereto and alternatives for the use of CLI’s 
net operating losses (“NOLs”), cash and cash equivalents, possible or assumed future financial and operating results, the benefits of a strategic partnership between CLI and BC Partners 
(“BCP”) on the pursuit of potential growth or acquisition opportunities and consideration of strategic transactions,  possible or assumed future financial and operating results, CLI’s plans, 
objectives, expectations, intentions, and the expected timing and likelihood of completion of an acquisition or strategic transaction, business environment, and CLI’s continued listing on 
Nasdaq. In some cases, forward-looking statements can be identified by terms such as “anticipates,” "assumption," “believes,” "continue," “could,” “estimates,” “expects,” “foresees,” 
“forecasts,” “intends,” “goals,” "judgment," “may,” “might,” “outlook,” “plans,” “potential,” “predicts,” “projects,” “seeks,” “should,” “targets,” “will,” “would” or similar expressions and the 
negatives of those terms.

Forward-looking statements involve known and unknown risks, uncertainties and other factors that may cause actual results, performance, or achievements to be materially different from 
any future results, performance or achievements expressed or implied by the forward-looking statements. New risks emerge from time to time. It is not possible for CLI to predict all risks, 
nor can CLI assess the impact of all factors on our business or the extent to which any factor, or combination of factors, may cause actual results to differ materially from those contained in 
any forward-looking statements we may make. Further information on risks that could affect CLI’s results is included in its filings with the Securities and Exchange Commission (“SEC”), 
including the most recent Annual Report on Form 10-K and any subsequent Quarterly Reports on Form 10-Q or Current Reports on Form 8-K and other reports that CLI files with the SEC 
from time to time, which could cause actual results to vary from expectations. The inclusion of forward-looking information should not be regarded as a representation by CLI, its 
management or any other person that the future plans, estimates, or expectations contemplated by CLI will be achieved. Given these uncertainties, investors should not place undue reliance 
on any forward-looking statements in this presentation. 

Any forward-looking statement made by CLI in this presentation speaks only as of the day on which CLI makes it. CLI assumes no obligation to, and does not currently intend to, update any 
such forward-looking statements after the date of this presentation. CLI may not actually achieve the plans, intentions, or expectations disclosed in its forward-looking statements, and 
investors should not place undue reliance on such forward-looking statements. CLI’s forward-looking statements do not reflect the potential impact of any future acquisitions, mergers, 
dispositions, joint ventures, or investments.

THIRD-PARTY SOURCES

This presentation may contain economic and market information that has been obtained from published sources and/or prepared by third parties and, although believed to be reliable, has 
not been independently verified and its accuracy or completeness cannot be guaranteed. None of ContextLogic or their respective affiliates, employees and representatives assume any 
responsibility for the accuracy of such information.
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STRATEGIC INVESTMENT AND CAPITAL COMMITMENT BOLSTERS ACQUISTION-
LED VALUE MAXIMIZATION STRATEGY
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Expanded resource base to evaluate a host of strategic 
opportunities for ContextLogic’s next phase

Ability to leverage BC Partners’ proven expertise across 
industries and track record of value creation

Well-equipped team, led by Rishi Bajaj and Ted Goldthorpe, to 
execute upon Company’s strategy

Investment provides capital and flexibility with future 
opportunity upside to further utilize taxable assets

Strengthened balance sheet to support value maximization 
strategy both organically and through acquisitions

Key Partnership Thesis

✓

✓

✓

✓

✓

Expanded capital base with enhanced ability to evaluate a range of strategic 
opportunities and deliver value to stockholders

Publicly traded company with 
~$150m of cash and cash 

equivalents and marketable 
securities and ~$2.9bn NOLs

Up to $150m strategic investment 
from global, preeminent 

investment firm

~$2.9bn
Net Operating Losses (NOLs)

Up to ~$300m
Liquidity available for investment

Ability to maximize value of 
taxable assets through organic 

growth or a potential target 
acquisition

Strengthened cash position to 
review, identify, and evaluate 

strategic opportunities



TRANSACTION TERMS

Transaction 
Consideration

Pro Forma 
Ownership

Preferred
Coupon

Use of 
Proceeds

Leadership
Team

• $150m aggregate investment at an implied $8.00 conversion price

— $75m principal investment at Closing

— $75m additional investment callable by ContextLogic in connection with the consummation of the target acquisition

• Investment structured as preferred units in wholly-owned subsidiary of ContextLogic Inc. (“ContextLogic Holdings, LLC”)

— ContextLogic Inc. ownership: 58.4%1

— BC Partners ownership: 41.6%1

• Preferred Units have an initial dividend rate of 4.00%, which will increase to 8.00% upon the closing of an acquisition

— Preferred Units are convertible into common units at the conversion rate

• BC Partner’s team led by Ted Goldthorpe and Mark Ward, senior members of BC Partners Credit

— The two joined ContextLogic’s Board of Directors at the initial closing; Ted Goldthorpe serving as Chairman

— Rishi Bajaj to remain Chief Executive Officer of ContextLogic

• Newly constituted Board to evaluate strategic opportunities to help deliver value to stockholders

• Cash and liquid securities on balance sheet to develop business organically and/or finance a future acquisition of assets or 
target business

— Ideal target: high-quality, stable business with defensible market position and significant taxable income

Note

1. BC Partners invested $75 million at Closing in exchange for 20.8% of ContextLogic Holdings’ fully diluted shares outstanding (“FDSO”), implying ContextLogic Inc. ownership of 79.2%; ContextLogic Holdings has the option to 
issue an additional $75 million of Preferred Units to BC Partners; additional issuance would increase BC Partner’s ownership stake to 41.6% of ContextLogic Holdings’ FDSO, implying ContextLogic Inc. ownership of 58.4% 6
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PRO FORMA COMPANY STRUCTURE AND LEADERSHIP

Notes

1. Figures per Amended and Restated Investment Agreement dated March 6, 2025; ContextLogic Holdings, LLC cash and cash equivalents figure inclusive of BC Partners’ $75 million initial investment
2. BC Partners invested $75 million at Closing in exchange for 20.8% of ContextLogic Holdings’ fully diluted shares outstanding (“FDSO”), implying ContextLogic Inc. ownership of 79.2%; ContextLogic Holdings has the option to 

issue an additional $75 million of Preferred Units to BC Partners; additional issuance would increase BC Partner’s ownership stake to 41.6% of ContextLogic Holdings’ FDSO, implying ContextLogic Inc. ownership of 58.4%

Pro Forma Structure

ContextLogic Holdings, LLC

Public

58.4%
2

FDSO: ~26.3m

Pro Forma Leadership

• Appointed as Chief Executive Officer of ContextLogic 

Inc. in April 2024

• Has served on the Board of Directors since 2023; served 

as Chairman from April 2024 – March 2025

• Previously, founded Altai Capital and has held various 

positions at Silver Point Capital and Gleacher Partners

• Has served on numerous boards and steering 

committees including the boards of two software 

companies, MobileIron and ServiceSource

Rishi Bajaj,
CEO of 

ContextLogic

• Currently Partner in charge of the Global Credit 

Business at BC Partners (launched credit arm in 

February 2017)

• Previously, served as President of Apollo Investment 

Corporation and the Chief Investment Officer of Apollo 

Investment Management

• Prior to Apollo, he was at Goldman Sachs for 13 years, 

most recently running the Bank Loan Distressed 

Investing Desk

Ted Goldthorpe, 
Chairman of 
ContextLogic

41.6%
2

FDSO: ~18.8m

NOLs: ~$2.9bn

Cash and cash equivalents: ~$7.6m1

Cash and cash 
equivalents: ~$216.7m1
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Founded in 1986, BC Partners is a c.€40 bn asset manager with over 250 employees and is invested in private markets across Europe and North America
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Established in 2017

300+ investments

c. $7.9 bn in assets under management2

37 investment professionals3

Credit Real EstatePrivate Equity

Established in 1986

128 investments with c.€170bn enterprise value

Over €30bn raised across 11 funds

 c.€12 bn originated for co-investment

c. Over 70 investment professionals1

Established in 2018

BCPERE I is c. 100% deployed to date

with 12 investments

€900+ mm raised across all vehicles

11 investment professionals3

Investment Process AlignmentInvestment Philosophy

• Defensive markets and business models

• Focus on cash flow generation

• Proactive sourcing and rigorous investment processes

• Experience investing across geographies and sectors

• Significant co-investment offered to LPs

• Meaningful GP commitment

London ParisHamburg New York City

Consistent investment philosophy across asset classes with strong alignment of interest

• Upper-mid market buyout

• Primarily Europe and North America

• Middle market opportunistic credit & direct lending

• North America and Europe

• Value-add, opportunistic real estate

• Europe

THE BC PARTNERS PLATFORM

Notes: Data as of 8/30/2024 
1. Includes private equity and deal team plus portfolio operations team. As of 12/6/2024.
2. As of 9/30/2024. Please see important disclaimers regarding assets under management at the beginning of this presentation.
3. Data is as of January 2025. Senior Advisors personnel included within Investment Professionals personnel count subtotal and BC Partners Credit personnel count subtotal. 9



LEADERSHIP TEAM WITH A SHARED HISTORY; HAVE INVESTED ACROSS CYCLES

1
0Source: S&P/Capital IQ & Moody’s. JP Morgan.

The founding partners of BC Partners Credit invested together at Goldman Sachs in the Special Situations Group (“SSG”) and the Distressed Investing Group
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1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

U.S High Yield Default Rate U.S Leveraged Loan Default Rate

Financials investing at tail end of Asian Crisis and start of 
tech bust. Focus on liquid credit across variety of industries 
after burst of tech bubble and subsequent wave of defaults.

Built out illiquid credit and 
structured equity businesses in SSG: 
Canada SSG, distress for control, 
mid cap PE.

Post GFC focus on liquid 
capital structures (mega 
LBOs, large bankruptcies & 
liquidations, stressed & 
distressed).

Mr. Goldthorpe ran illiquid credit 
businesses for Apollo including the 
U.S. Opportunistic Credit business 
which grew substantially.

Inception of BC Partners 
Credit.

Inception of Special 
Opportunities Fund I. 
($200mm)

Inception of Special 
Opportunities Fund 
II. 
($1.2bn)

Liquid Credit Illiquid Credit Liquid Credit Illiquid Credit

TW
Henry 
Wang

Ted 
Goldthorpe

Matthias 
Ederer

Goldman SachsVulcan Capital GS

GSGS

Goldman Sachs

Goldman Sachs

Apollo

Stonerise

Wingspan

BC Partners CreditGoldman Sachs

Fundraising Special 
Opportunities Fund III.
(Targeting $1.25bn)
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DEEP ACCESS TO RESOURCES OF AN ESTABLISHED FIRM

1
1

Broad and Deep Sourcing Capabilities 

• Access to networks in Europe built over 35+ years 

and in North America over nearly 15 years

• Greatly augments information on primary deal flow 

and secondary debt purchases

Sector Expertise

• PE deal team focuses on 4 core sectors – Business & 

Industrial services, Healthcare, Software & Info, 

TMT

• Advantaged insights and technical 

know-how via consultation with PE team and 

proprietary market research enhances BC Partners 

Credit’s diligence

Portfolio Operations Team

• Nine operating partners with expertise across 

industries and functions

• Middle market borrowers attracted to value-add not 

typically available to companies their size

• Value add through access to SMEs and expert 

networks on key topics (Cybersecurity, Digital, 

Procurement, Pricing, GTM)

BC Partners’ Broader Institutional Platform

• Infrastructure of a c.€401 bn asset manager 

• Central Functions 

(Legal, HR, IT, Group Finance, Admin)

• Investor Relations

• Capital Markets

BC Partners –
A Synergistic 

Platform

11

Open architecture with PE provides the unique advantages of exclusive insights from PE’s sourcing networks, sector expertise and operations capabilities

Note

1. Consists of Private Equity, Real Estate, and Credit. Private Equity, Credit and Real Estate AUMs are as of 9/30/2024
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CONTEXTLOGIC’S DYNAMIC COMPANY HISTORY

November 2020 February 2024 February 2025

2010 December 2020 April 2024

Priced IPO at $24.00 per share, 
trading under ticker: WISH. The 

offering raised more than $1.1bn and 
valued the Company at over $14bn

Founded in 2010, Wish operated one 
of the largest global ecommerce 
platforms, connecting millions of 
consumers to hundreds of thousands 
of merchants globally

Completed previously announced sale 
to Q0010 and appointed Rishi Bajaj as 

CEO. Announced review of strategic 
alternatives

Wish filed to go public with over 100 
million monthly active users and 

more than $2bn in revenue

Due to various operational and 
performance issues, the company agreed 

to sell substantially all operating assets 
and liabilities associated with Wish to 

Qoo10 for ~$173m

Announced up to $150m strategic 
investment and capital commitment 

by BC Partners to execute on its 
value maximization strategy, both 

organically and through acquisitions

Go-forward strategy to review, identify, and evaluate strategic opportunities for the benefit of ContextLogic and its stockholders



-

$2

$4

$6

$8

$10

Oct-23 Feb-24 Jun-24 Oct-24 Feb-25

Volume ContextLogic

4/19/2024: LOGC completed previously 

announced transaction and appointed 
Rishi Bajaj as CEO; announced intent to 

explore strategic opportunities

14

SHARE PRICE PERFORMANCE AND SELECT EVENTS

$5.83
Average (since Oct. 2023)

$7.81

2/25/2025: LOGC announced up to 

$150m strategic investment and capital 
commitment from BC Partners

2/12/2024: LOGC announced agreement 

to sell substantially all operating assets 
and liabilities associated with Wish to 

Qoo10 for $173m

11/29/2023: Rishi Bajaj joins 

ContextLogic’s board of 
directors to help better 

position the Company for 
future strategic initiatives

Source FactSet as of March 5, 2025

Historical Share Price Performance (October 2023 – Current)



(~$88m)
(~$86m)

(~$75m) (~$75m)

(~$15m) (~$2m) (~$2m)

Q2 2023 Q3 2023 Q4 2023 Q1 2024 Q2 2024 Q3 2024 Q4 2024
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CONTEXTLOGIC’S STRATEGIC MILESTONES AND RIGHT-SIZED OPERATIONS

Net Operating Losses (NOLs) Since 2021 Cash Burn Reduction Since Q2 20231

Strategic Milestones

April 2024: Successfully 
obtained shareholder 

approval and executed 
complex sale of Wish to 

Qoo10

Future: Organic growth 
or Target acquisition to 

deliver value to 
stockholders

February 2025: Formed 
tactical partnership with 

BC Partners through 
strategic investment and 

capital commitment

✓

August 2024: Hired a 
financial advisor, 

Rothschild & Co, to help 
explore strategic 

opportunities

✓

May 2024: Immediately 
upon sale, implemented  
cost cutting strategies to 

improve cash flow 
breakeven profile

✓✓

~$2.1bn

~$2.6bn

~$2.8bn

~$2.9bn

FY2021 FY2022 FY2023 FY2024

Significantly reduced historical high 
cash burn profile of the Company 
through successful initiatives by 

management to create a streamlined 
administrative and financial structure

Note

1. Figures reflect cash flows from operating activities as reported in company filings
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