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Blue Cap AG T an Attractive Investment Opportunity

Key Drivers for Shareholder Value Creation

. 3

1. New ManageIent Team

2. Unique Investment and Business Modell 4-6
3. Under-Valued Current Portfolio /At{{ 7-8
4. Upsides from Medium-Term Change i 9-10
5. Attractive Dividend Yield 11
6. Rebounded Financials ' 12-13
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Experienced Management Team with Complementary Skills

Tobias Hoffmann-Becking
Chief Investment Officer

l\

Professional Experience:

A Managing Director Rothschild & Co.
A Partner Odewald & Cie.

A Investment Manager Candover plc.
A Associate Bain Capital Ltd

A Consultant Boston Consulting Group

Education:

A Business administration & Finance at
Universities Bayreuth, Harvard, LMU
Munich & London Business School

Ulrich Blessing
Chief Operating Officer

Professional Experience:
A Managing Director LB GmbH
A Managing Director Klépfer & Koniger
A Investment Manager KF 15 GmbH,
A Principal Boston Consulting Group
A Consultant Wieselhuber & Partner

Education:
A Business administration at FAU,
Nuremberg & MBA at NYU

Matthias Kosch
Chief Financial Officer

Professional Experience:

A CFO Blue Cap AG

A Investment Manager Blue Cap AG

A Financial Analyst CMP Capital
Management-Partners GmbH

Education:
A Business administration & Finance at
University of Applied Sciences Munich
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Portfolio of Medium-sized Niche Companies

Investment situations

Succession

Carve-out

Growth challenges

Shareholder disputes

Stressed situations

Investment Criteriaé

€

Revenue from 30 to
a4 80 MEU

@

Headquarters
DACH

Equity between 5
and 25 MEUR

Investment
Criteria

S v/

Potential for growth Intact core business

and / or operational e
improvement LS
0-0
Majority

shareholding
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Active Development of Companies with Improvement Potential

Buy, improve, sellé

Margin improvement

DP Growth

aCQtisition

@ Industry EBITDA-Margin




No Fixed Holding Period for Investments

BlueCap

Enterprise Value

to

Acquisition

to.o years

Short-term measures

Operative measures

A

p>N

Cost and structural
measures

Working capital
management
Employee-related measures
é

Organic and inorganic growth

t1-3 years
Mid-term measures

measures

A

A
A
A

Major structural
adjustments
Acquisitions
International expansion
é .

Further growth and development measures
Innovations
A New markets

A

t.x years

Long-term measures

A New customer groups

A

e

ANo time limitation
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Indicative Net Asset Value of the Group as of 30.06.2020

A ymre

Coating Technology

Adhesive Technology 14.2

Plastics Technology 28.0
Production Technolog

Metal Engineering = 3¢ 2.8

12.3

138.5

Indicative
NAV per
share:

U 34.68

NAV Business Segments
as of 30.06.2020

NAV Minority Interest

Net Cash Holding

Book Value less
Liabilities for Real Estate

Indicative NAV of the Group

TheNAVof both the businesssegmentswhich compriseall majority shareholdingsas well as the minority interestswere calculatedusinga discountedcashflow modelbasedon the
approvedbudgetsfor 2020to 2022 and the businesplansfor 2023and 2024 Theassumedyrowth ratesthereafterwere uniformly assumedat 1.5% TheWACGvas calculatedfor each
companybasedon individualpeergroupsand averages7.5% Major input factorsfor the WACGQcalculationare the releveredbetaswhich were determinedusingindividualtarget debt
ratios for eachcompanyaswell asunleverethetasobservedor peergroupcompaniesthe risk premiumfor debtbasedon the outstandingdebtandthe debtto-equityratio.

Further,the indicativeNAVof the groupincludeshankbalancedessliabilities of the holdingcompanyand the bookvalueof the propertiesof BlueCapAssetManagementGmbHlessbank

liabilities
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NAV Calculation Supported by Historic Assets Sales

em-tec WISAP Biolink
Medical Technology Medical Technology Adhesive Technology

em-tec

Investment: 2014

Exit: 2020

Buyer: Dover Corp.
(Ilinois, USA)

Actual market value ~177%

achieved as % of NAV

Money Multiple: ~ 4.0x

WIiSAP

Investment: 2012

Exit: 2018

Buyer: Aouha
(Shanghai, China)

Actual market value ~189%

achieved as % of NAV

Money Multiple: ~ 3.4x

BIOLINK

tape solutions

Investment: 2009
Exit: 2017
Buyer: St. Gobain

(Paris, France)

Actual market value N/A
achieved as % of NAV

Money Multiple: ~45.9x



The Blue Cap AG Share
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Reference Data

Analyst Coverage

ISIN / WKN: DE 00A0JM2M1 / A0J M2M . .
SIN/ 00A0J /A0J Analyst Date Rating Target Price
Ticker: B7E
Share Capital 3,996,628.00 Euro / 3,996,628 pcs E‘g‘:e";‘rg"e“mem 18.09.2020  N/A NIA
Market Segment: Scale (Frankfurt), m:access (Munich)
) Warburg Research 22.10.2020 Buy 034.0
Designated Sponsor: BankM AG
Stock Exchanges: XETRA, Frankfurt, Munich, Hamburg,
Dusseldorf, Berlin, Stuttgart, Tradegate,
Lang & Schwarz
Share price development 2019-2020 (in Euro)
25 -
€ MpdPop
20 +
15 -
10 -
5 .
0 T T T T T T T T T T 1
01/19 03/19 05/19 07/19 09/19 11/19 03/20 05/20 07/20 09/20 11/20 01/21
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Change in Shareholder Structure Expected

46%
1,842,500 shares

PartnerFonds AG?
(as of Jan 1, 2021
in liquidation) f& based on our liquidation decision we will want to
sell our shares in Blue Cap AG é there is no hard
final date € common goal is a high valuation of

Blue Cap AG and a value maximising realizationé o

54%
2,154,128 shares

Free float shares
(Press statement PartnerFonds AG, 9t July 2020)

Main Exit-Options for PartnerFonds AG: Implications for Blue Cap AG shareholders:
1) Block Trade + New investor might want to take full control, take-over offer?
- Sale of 46% stake to third party - - Take-over law (WpUG) with rules for mandatory offer or squeeze-out

so far not applicable for Blue Cap AG

2) Private Placement + New demand for shares
- Step-by-step sale of smaller stakes to private and + Increase in free float
institutional investors -
+ Increase in trading liquidity

- Exit may take longer

1) In an extraordinary meeting on May 6, 2020, it was decided to liquiattnerFond#\G with effect from January 1, 2021.

Investor Presentation Blue Cap AG i 9th December 2020
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Attractive Dividend Policy

Dividend Yield of ~4.3% for FY 2019

. /'I
Stable Dividend all

A Blue Cap AG targets a stable
dividend over the cycle

Increases |_’M

7.2% A Over time with a growing portfolio

and increased and more frequent
proceeds from disposals dividend
shall increase

—_—
Attractive yield ]

A Dividendf or FY 2019 of
share offered an attractive yield of
~ 4.3% at announcement

N/A
2016 2017 2018 2019
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Development during last 12 Months

After Corona driven drop in Q2 good rebound in Q3

Revenue

A ymne I revenue

237

62 o5 \s ] ey Y

Q4 2019 Q1 2020 Q2 2020 Q3 2020 last 12 months

EBITDA adj.

A y'mne EBITDA-Margin EBITDA adj.

15

‘ _—

2

Q4 2019 Q1 2020 Q2 2020 Q32020 last 12 months
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Performance of Individual Companies in 2020

Industry

Company 6M 2020 9M 2020 Comments

Segment

_ A Drop in activity during first lock down, i.e. DE, IT, FR
Neschen Coating ‘ (closed retail, reduced trade fairs and events)
Technology A Rebound in Q3 due to open businesses and Corona-
induced sales (floor graphics/self adhesive media)
Adhesive A Slow down in industrial production
Planatol Technology A Improvement in Q3, but still below previous levels
] . Plastics A Increased home consumption/stockpiling in Q1
Uniplast O uniplast iness i
p C i Lml?Becher Technology A Reduced hotel and gastronomy business in Q2/Q3
Plastics A Weakness in automotive industry, but
Con-pearl con-p arl A Strong performance in logistics/e-commerce since
psart, Technolo
e gy summer
nokra Production ﬁ (E:apex dri\{en ordkers :(sjtill Iovll/ < ot  steel
engineering xposure to weak end markets auto and stee
Gammerler GAM\"ERLER Production ‘ ﬁ I,nitia_lly_llci_mited irgnpa_ctgi_ven orde:jbacklog, but é
engineering - € significant reduction in new order entry
Carl Metal ’ ’ ﬁ gror_lfg increa?fe in vo:ume a:jnd ?old pri_ce2020
Schaefer engineering ignificant uplift in sales and volumes in
. h > A Strong demand increase from investment in lab
. Medical t t automation capacities
inheco In igﬁgmgmm technology A Demand continues to be significantly higher than

previous year
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Your Contact Person:

Tobias Hoffmann-Becking
Board Member M&A / Capital Markets

T: +49 89 288909-10

E: hoffmann-becking@blue-cap.de

Blue Cap AG
Ludwigstral3e 11
80539 Munich
www.blue-cap.de




