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PRICEWATERHOUSE(QOPERS

Opinion

In our opinion, the consolidated financial statements for the year ended 31 December 2010 give a
true and fair view of the financial position, the results of operations and the cash flows in accor-
dance with the International Financial Reporting Standards (IFRS) and comply with the Article 14 of
the Directive on Financial Reporting (DFR) of the SIX Swiss Exchange as well as Swiss law.

Emphasis of Matter

In accordance with Article 16 of the Directive on Financial Reporting (DFR) of the SIX Swiss
Exchange we draw attention to Note 2.8, 4.1 and 6 of the consolidated financial statements. As
indicated in Note 4.1 the consolidated financial statements include unquoted investments stated at
their fair values of CHF 118.3 million. Because of the inherent uncertainty associated with the
valuation of such investments and the absence of a liquid market, these fair values may differ from
their realisable values, and the difference could be material. The determination of the fair values of
these investments is the responsibility of the Board of Directors. The valuation procedures used are
disclosed in Note 2.8 and 4.1 of the consolidated financial statements. We have reviewed the
procedures applied by the Board of Directors in valuing such investments and have viewed the
underlying documentation. While in the circumstances the procedures appear to be reasonable and
the documentation appropriate, the determination of fair values involves subjective judgment which
cannot be independently verified. Our opinion is not qualified in respect of this matter.

Report on other legal requirements

We confirm that we meet the legal requirements on licensing according to the Auditor Oversight Act
(AOA) and independence (article 728 CO and article 11 AOA) and that there are no circumstances
incompatible with our independence.

In accordance with article 728a paragraph 1 item 3 CO and Swiss Auditing Standard 890, we
confirm that an internal control system exists which has been designed for the preparation of con-

solidated financial statements according to the instructions of the Board of Directors.

We recommend that the consolidated financial statements submitted to you be approved.

PricewaterhouseCoopers AG

2z S Lol

Daniel Rajer Guido Andermatt
Audit expert Audit expert
Auditor in charge

Zdrich, 6 April 2011
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(Amounts in TCHF) Notes 31.12.2010 31.12.2009
Assets
Cash and cash equivalents 1’790 755
Treasury shares 1.2 8’802 682
Other receivables - third parties 0 0
Accrued income and prepaid expenses 12 0
Current assets 10°604 1’437
Participation 1.1 1797221 1797221
Cumulative depreciation on participation (41°605) (36’442)
Fixed assets 137°616 142°780
Total assets 148’220 144°216
Liabilities and shareholders’ equity
Accounts payable 41 3
Accrued expenses 254 180
Tax accruals 0 4
Current liabilities 295 187
Share capital paid in 1.3 85000 85’000
General legal reserves from capital contributions 42’508 42’508
Reserve for treasury shares from capital contributions 8’802 682
Other reserves 43’887 52’008
Accumulated deficit (32°272) (36°168)
Shareholders’ equity 147°925 144°029
Total liabilities and shareholders’ equity 148’220 144’216

The notes on pages 58 to 62 are an integral part of these financial statements.



Income Statement

(Amounts in TCHF) Notes 01.01.2010- 01.01.2009-
31.12.2010 31.12.2009

Operating income

Dividend income 9’718 4’700
Gain / (loss) on treasury shares 1.2 38 227
Interest income 1 0
Operating Income 9757 4'927

Operating expenses

Total staff and corporate services 2 (145) (241)
Administration and audit (276) (303)
Marketing and investor relations (104) (134)
Financial expenses (163) (135)
Depreciation on participation 1.1 (5’163) (32°437)
Operating expenses (5°851) (33°249)
Net income / (loss) before tax 3’906 (28°322)
Taxes (10) (7)
Net income / (loss) for the period 3’896 (28’329)

The notes on pages 58 to 62 are an integral part of these financial statements.
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1 Disclosures according to Article 663b,
663b"s and 663c of the Swiss Code of
Obligations

1.1 Participations

The shares of shaPE Capital (Cayman) Ltd.
(the “Subsidiary”), the sole and 100% owned
subsidiary of shaPE Capital AG (the “Com-
pany”, together with the Subsidiary the
“Group”), are not listed and no independent
market price is available. Investments held

by the Subsidiary are normally valued at the
underlying net asset value (“NAV”) as advised
by the managers or administrators of these
investment companies, unless the investment
manager is aware of reasons why such a valu-
ation would not be the best approximation of
fair value. Valuations may differ significantly
from values that would have been used had
readily available market prices existed, and
the difference could be material.

1.2 Treasury shares

The fair value as of 31 December 2010 as
determined by the investment manager of the
Subsidiary amounts to TCHF 137°616.

31.12.2010 31.12.2009
(Amounts in TCHF)

shaPE Capital (Cayman) Ltd.,
Cayman Islands

Interest in capital 100% 100%
Cost value 179’221 179°221
Book value 1377616 142’780

Through its Subsidiary the Company is indi-
rectly exposed to unfunded commitments to
private equity partnerships in the amount of
TCHF 37°077 (2009: CHF 96°800).

Holdings

(Number of)

Opening Balance 01.01.2009 10’717
Purchase of treasury shares at an average price of CHF 44.04 17°279
Disposal of treasury shares at an average price of CHF 54.18 (49°116)
Capital decrease (64°667)
Closing Balance 31.12.2009 14’213
Purchase of treasury shares at an average price of CHF 89.37 95’294
Disposal of treasury shares at an average price of CHF 88.20 (4°915)
Closing balance 31.12.2010 104’592

Treasury shares are valued at the lower of cost
or market.



1.3 Share capital

As of 31 December 2010 the share capital of
the Company was CHF 85’000°000 consisting
of 850’000 shares with a par value of CHF 100
each (2009: dito). The company has no author-
ized share capital.

At an extraordinary shareholders meeting held
on 29 June 2009 the shareholders resolved

a share buyback program (“share buyback
program 2009”) and a corresponding capi-

tal reduction for a maximum amount of CHF
17°000°000 or 170’000 registered shares. The
extent of the repurchase is at the discretion
of the board of directors and will depend on
the Company’s freely disposable equity and
the market situation. The board of directors
will propose the cancellation of the shares
repurchased under the share buyback program
2009 on the occasion of the upcoming general
meeting 2011.

1.4 Statements with regard to the
performance of a risk assessment

The board of directors conducts an assess-
ment of business risks on a yearly basis.

Key risks are mapped into a risk matrix and
grouped according to their estimated net inci-
dent rate after taking into account appropriate
safety measures to minimize those risks. If the
risk exposure is still ranked “high”, after tak-
ing into account appropriate safety measures,
specific actions are defined to reduce those
risks. Risks that have been classified “high”
are monitored on a regular basis. The main
responsibility for the performance of a risk as-
sessment lies with the board of directors.
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2 Other information

2.1 Compensation of the Board of
Directors and Management

The following table details the compensation
to the individual members of the board of di-
rectors and the management of the Company.

Base compensation Variable compensation other Total Total
Cash Shares Bonus shares/ 2010 2009
(Amount) (Number of) in cash options (Amount)  (Amount) (Amount)
(Amount)  (Number of)
(Amounts in TCHF)
Board of directors
Beat Buehlmann 0 0 0 0 0 0 0
Thomas Bischoff 0 0 0 0 0 0 0
Christoph Lengwiler 25 0 0 0 0 25 25
Juerg Sturzenegger 25 0 0 0 0 25 25
Total Board of Directors 50 0 0 0 0 50 50
Management
Thomas Bischoff 30 0 0 0 0 30 0
Simon Lamprecht 30 0 0 0 30 0
Total management 60 60

2.2 Shareholdings of the Board of
Directors and of Management

Number of shares held
per 31.12.2010

Number of shares held
per 31.12.2009

Board of directors

Beat BiihiImann 14’093 10’098
Thomas Bischoff 2’400 365
Christoph Lengwiler 17240 920
Juerg Sturzenegger 27 27
Total board of directors 17'760 11'410
Management
Simon Lamprecht 17200 17000
Total management 1’200 1’000
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2.3 Significant shareholders

The following shareholders have disclosed a
participation exceeding 3% of the share capital
of the Company:

(Holding in % of share capital) 31.12.2010

31.12.2009

Between 3% and 5% Schweizerische Riickversicherungs-

Gesellschaft AG, Ziirich

Schweizerische Riickversicherungs-
Gesellschaft AG, Ziirich

Between 5% and 10% Rainer-Marc Frey, Baech,
and Adrian Gut, Wollerau Baech SZ,
indirectly via Horizon21

Holding AG

Rainer-Marc Frey, Baech,

and Adrian Gut, Wollerau Baech SZ,
indirectly via Horizon21

Holding AG

2.4 Events subsequent to the balance
sheet date

The financial statements have been approved
for the issue to the shareholders’ meeting by
the board of directors on 5 April 2011. The
final approval and authorization of the finan-
cial statements is subject to shareholders
resolution at the annual general meeting of
shareholders.

In 2011 upon approval of these financial state-
ments agreements for the sale of the following
partnership interests have been signed:

Fund
currency

Fair value
as at 31.12.2010

TCHF

Original
Commitment

TCCY

Advent International GPE VI, L.P. EUR
Nordic Capital Fund VII, L.P. EUR

4’000
6’000

2’357
2’827

Total

5’184

The Group will receive the proceeds from the
transactions when the transfer of the part-
nership interests has been approved by the
respective general partners. The combined

impact from the partnership interests sold
subsequent to the year-end on shareholders’
equity is expected to be less than 0.1%.
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Proposal of the board of directors to

the ordinary general meeting of the
shareholders regarding the appropriation
of retained earnings and general legal
reserves from capital contributions

(Amounts in TCHF)

Appropriation of earnings 2010

Net income for the period 3’896
Loss carried forward (36’168)
Accumulated deficit to be carried forward (32°272)
Allocation of general legal reserves from capital contributions'

General legal reserves from capital contributions 42’508
Allocation from “other reserves” to “general legal reserves

from capital contribution” 43’887
General legal reserves from capital contributions available

to the general meeting 86’395
Reserve for treasury shares from capital contributions 8’802
Total general legal reserves from capital contributions 95’197
Distribution of general legal reserves from capital contributions

Distribution of general legal reserves from capital contributions

in the amount of CHF 25 per registered share? 21’250

" The corporate tax reform Il introduced the exemption of distribu-

the contributed capital however needs to be segregated into a

tions out of capital contribution reserves from Swiss withholding
tax as of 1 January 2011. An income tax exemption is available
for Swiss resident individuals who hold the shares as part of

their private assets. In order to benefit from the tax privilege

~

separate account in the financial statements. This segregation
needs to be approved by the shareholders of the Company as
well as by the Swiss Federal Tax Administration. The approval
by the Swiss Federal Tax Administration has been obtained on
16 March 2011. Minimal legal reserves in the amount of 20% of
the share capital are required and cannot be distributed to the

shareholders.

All treasury shares held by the company at the time of distribu-

tion are not entitled to such distribution.
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Report of the statutory auditor o pwCiCH

to the general meeting of
shaPE Capital AG
Freienbach

Report of the statutory auditor on the financial statements

As statutory auditor, we have audited the financial statements of shaPE Capital AG, which com-
prise the balance sheet, income statement and notes (pages 56 to 62) for the year ended
31 December 2010.

Board of Directors’ Responsibility

The Board of Directors is responsible for the preparation of the financial statements in accordance
with the requirements of Swiss law and the company’s articles of incorporation. This responsibility
includes designing, implementing and maintaining an internal control system relevant to the prepa-
ration of financial statements that are free from material misstatement, whether due to fraud or
error. The Board of Directors is further responsible for selecting and applying appropriate account-
ing policies and making accounting estimates that are reasonable in the circumstances.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with Swiss law and Swiss Auditing Standards. Those standards
require that we plan and perform the audit to obtain reasonable assurance whether the financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclo-
sures in the financial statements. The procedures selected depend on the auditor's judgment,
including the assessment of the risks of material misstatement of the financial statements, whether
due to fraud or error. In making those risk assessments, the auditor considers the internal control
system relevant to the entity’s preparation of the financial statements in order to design audit pro-
cedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion
on the effectiveness of the entity’s internal control system. An audit also includes evaluating the
appropriateness of the accounting policies used and the reasonableness of accounting estimates
made, as well as evaluating the overall presentation of the financial statements. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

Opinion
In our opinion, the financial statements for the year ended 31 December 2010 comply with Swiss
law and the company’s articles of incorporation.
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Emphasis of matter

We draw attention to Note 1.1 of the financial statements. As indicated in Note 1.1 the financial
statements include an unquoted investment stated at its fair value totalling CHF 137.6 million which
is inherently uncertain due to the absence of a liquid market for the investment. Our opinion is not
qualified in respect of this matter.

Report on other legal requirements

We confirm that we meet the legal requirements on licensing according to the Auditor Oversight Act
(AOA) and independence (article 728 CO and article 11 AOA) and that there are no circumstances
incompatible with our independence.

In accordance with article 728a paragraph 1 item 3 CO and Swiss Auditing Standard 890, we
confirm that an internal control system exists which has been designed for the preparation of finan-

cial statements according to the instructions of the Board of Directors.

We further confirm that the proposed appropriation of available earnings complies with Swiss law
and the company’s articles of incorporation. We recommend that the financial statements submit-
ted to you be approved.

PricewaterhouseCoopers AG

Daniel Pafer GL:Z) Andermatt

Audit expert Audit expert
Auditor in charge

Zurich, 6 April 2011







Information for Investors

Listing SIX Swiss Exchange
Swiss security number 1.288.584

ISIN CH0012885841
Ticker SHPN

Publication net asset value Bloomberg

www.shape-capital.com
(quarterly update)

Periodic publications Annual report, semi-annual report, quarterly
newsletter
Accounting standards IFRS

Organization

Board of directors Dr. Beat Buehlmann (President)
Prof. Dr. Christoph Lengwiler
Juerg W. Sturzenegger
Thomas Bischoff

Management Dr. Simon Lamprecht, Bank Julius Baer & Co. Ltd.
Thomas Bischoff, Bank Julius Baer & Co. Ltd.

Investment manager Julius Baer Bank & Trust Company Ltd., Cayman
Islands

Investment advisor Bank Julius Baer & Co. Ltd., Switzerland

Auditors PricewaterhouseCoopers AG, Zurich

Contact shaPE Capital AG

Address Wolleraustrasse 41a, CH-8807 Freienbach

Phone +41 (0) 58 596 12 96

Fax +41 (0) 58 596 12 97

Email info@shape-capital.com

Internet www.shape-capital.com
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