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This Document and the presentation to which it relates (‘Presentation’) do not constitute or form part of, and should not be construed as, an issue
for sale or subscription of, or solicitation of any offer or invitation to subscribe for, underwrite or otherwise acquire or dispose of any securities of
JZ Capital Partners Limited (the ‘Company’) nor should they or any part of them form the basis of, or be relied on in connection with, any contract
or commitment whatsoever which may at any time be entered into by the recipient or any other person, nor do they constitute an invitation or
inducement to engage in investment activity under section 21 of the Financial Services and Markets Act 2000 (‘FSMA’). The Document and the
Presentation do not constitute an invitation to effect any transaction with the Company or to make use of any services provided by the Company.
No representation or warranty, express or implied, is made as to the fairness, accuracy or completeness of the information or opinions contained
in this document and the Presentation, which information and opinions should not be relied or acted on, whether by persons who do not have
professional experience in matters relating to investments or persons who do have such experience. The information contained in the
Presentation has not been audited nor has it been subject to formal or independent verification. The information and opinions contained in this
Document and the Presentation are provided as at the date of this Document and the Presentation and are subject to change without notice.
None of the Company, its associates nor any officer, director, employee or representative of the Company accepts any liability whatsoever for
any loss howsoever arising, directly or indirectly, from any use of this Document or its contents or attendance at the Presentation.
Past performance cannot be relied on as a guide to future performance.
Some of the statements in this presentation include forward-looking statements which reflect our current views with respect to future events and
financial performance. All forward-looking statements address matters that involve risks and uncertainties. Accordingly, there are or may be
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financial performance. All forward-looking statements address matters that involve risks and uncertainties. Accordingly, there are or may be
important factors that could cause actual results to differ from those indicated in the forward-looking statements. These factors include, but are
not limited to, developments in the world’s financial and capital markets that could adversely affect the performance of our investment portfolio or
access to capital, changes in the composition of our investment portfolio, competition, possible terrorism or the outbreak of war, rating agency
actions, a change in our tax status, acceptance of our products, retention of key personnel, political conditions, the impact of current legislation
and regulatory initiatives, changes in accounting policies, changes in general economic conditions and other factors described in our most recent
public filings.
Forward-looking statements speak only as of the date on which they are made, and we undertake no obligation publicly (except as required by
the Disclosure and Transparency Rules and the rules of the London Stock Exchange) to update or revise any forward-looking statement, whether
as a result of new information, future developments or otherwise.
By accepting this Document and attending the Presentation, you agree to be bound by the foregoing limitations, undertakings and restrictions
and agree that you have solicited the information contained in this Document and disclosed at the Presentation.
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HIGHLIGHTS

Performance
� 12th consecutive quarter of NAV growth 
� Total NAV return of 2.9% 
� NAV per share up US$0.16 to US$9.09 
� Dividend of 3.5c per share and a Special Dividend of 3c
� 74% of micro cap companies had YoY EBITDA growth

� Outperformance despite the challenging environment 
� US$57.3 million invested in US and Europe

Portfolio
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� US$57.3 million invested in US and Europe
� Conservatively valued US micro-cap portfolio at 6.9x

Outlook � Healthy pipeline of potential investments in US and Europe
� Potential for significant cash realisations
� Well positioned with significant balance sheet liquidity 



FINANCIAL PERFORMANCE
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SHARE PRICE VS NAV PERFORMANCE
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Date Share Price NAV per Share NAV per Share w/o Div 

31/08/2010 4.50 7.62 7.68

30/11/2010 5.05 8.03 8.09

28/02/2011 6.64 8.93 9.15

31/05/2011 6.96 9.06 9.37

31/08/2011 6.10 9.09 9.40
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INVESTMENT AND REALISATION HIGHLIGHTS
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EUROPEAN MICRO CAP 
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EUROPEAN MICRO CAP 

3? /? ��

C=���������
�������!������!����
��I
���	2�!���� �	����������	���
	!������
��������������

C �$����!�);, �����D((�

C�������	���
	�;1;"�04(4��B�-= ������
���� ��������
	!�
��
���� �����������814"

C=�����������
!�	�������������
	�& ����������	�����& ������74, 2��"�����	��
�04((��B�-= �
���������D815� 2�)1("�������
���� �������

C-������ �
	%��"���������!��9����������	��$�
�����%�������	������	����	�04((

CA<�������!�!�
�D0� �& ����	���
���
���
�����%

C�����	��%�	�����
��	��& �������
����������	�������"��	!���������
��	��
�������������
� �"����
	!������	���!�J�	�!��

– 11 –

=@�&? �? . 1�3�

C����!�������������%2���������
	���
	!��
�����%���������������9�����������
	!�9���:�����
����	��

C � � 9�!�3������������!����������	�����
	������& ���
	!�
�������!�9�%:
	!:9���!�
���
���%��	�������
	�����������%�� 
����

C �$����!�65, ����� � 9�!������D(016� 2�017"�04(4��B�-= �& ����	����
����	���!�!�
	!�
015"�04((��"�����!��B�-= 1�

CA<�������!�!�
���	������
	����D5� �
	!�
���9��!�	
��!���
	����D)15�

C !�
	��!�	�����
���	��& ����������
!!:�	



Strong financial condition

Healthy pipeline 

• Well positioned with significant 
balance sheet liquidity 

• Continued active investment 
across verticals in US and in 
Europe 

OUTLOOK
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• Ongoing NAV appreciation

• Progressive dividend policy

Consistent Value Orientated
Approach  



Appendix 
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ABOUT US 

� JZ Capital Partners Limited is one of the oldest closed ended investment companies
listed on the Main Market of the London Stock Exchange

� Approximately $700m of assets

� Principally invests in US and European micro cap companies

� Guernsey resident — tax efficient vehicle
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� Two classes of shares in issue – Zero Dividend Preference and Ordinary Shares

� Advisor is Jordan/Zalaznick Advisers – founded in 1986
• Led by Jay Jordan and David Zalaznick – invested together for 30 years
• Gordon Nelson (CIO) – worked with Jay and David for 20 years
• Todd Hamilton – Managing Director of Bolder Capital, the driver of micro cap strategy

� Two distinct teams, in US and Europe, dedicated to building micro cap portfolios

� The European team includes Jock Green-Armytage and Miguel Rueda who have
worked together for ten years



WHAT IS OUR INVESTMENT STRATEGY?

� Strategic build-ups in the inefficient micro cap market in the US and Europe

�JZCP buys at reasonable entry multiples and modest leverage
• Average micro-cap purchase multiple of 6.0x trailing EBITDA
• Average debt multiple senior to JZCP is 1.3x for the micro-cap portfolio
• Will add leverage to enhance returns with well performing investments

� In the US, JZCP has senior operating executives that provide supervision and strategic 
advice
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advice
• Five executives to date – hands-on operating industry professionals

� Co-investments with well-known, successful micro cap private equity firms

�Significant proprietary deal flow
• Large network of long-term sourcing relationships
• No auctions  



INVESTMENT CASE 

� 30 year track record in the micro cap buy out market

� Over 70 realisations, 3.7x multiple of capital invested and 40% IRR

� Offer shareholders access to US and European micro cap market

� Exceptionally strong balance sheet with large cash reserves for investment

� Diversified, liquid and conservatively valued portfolio

– 16 –

� Diversified, liquid and conservatively valued portfolio
• 42 companies, 8 industries
• $270m cash and liquid securities
• Micro cap investments valued under 6.9x EBITDA

� Benefitting from return profile of small cap funds versus larger cap funds

� Consistent NAV growth

� Trading at a significant discount - 33%



MAJOR HOLDINGS
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JZCP’s 10 largest investments account for approximately 63% of the portfolio on
31 August 2011


