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December 2009

Dear Investor

Public equity finished the last month of the
year with a plus of 1.8% (MSCI World TR,
USD terms). Listed private equity continued
its rebound with an advance of 6.4% and
4.8% respectively during December (LPX 50
TR, LPX Indirect, both EUR terms). Year over
year, public equities have yielded 30.0%. LPE
returns amounted to 47.6% and 37.6%,
mirroring the backlog after the crash in the
second half of 2008.

The main investee currencies of shaPE, the
US Dollar and the Euro developed inconsis-
tently with the US Dollar appreciating by 3.0%
and the Euro depreciating by 1.7% against
the Swiss Franc.

Market data 311209  30.11.09 Change 31.12.08 Change

mtm ytd
MSCI World TR (USD) 2'796.0 2'746.7 1.8% 2'151.0 30.0%
LPX 50 TR (EUR) 692.0 650.4 6.4% 469.0 47.6%
LPX Indirect (EUR) 30.2 28.8 4.8% 22.0 37.6%
USD / CHF 1.0355 1.0049 3.0% 1.0675  -3.0%
EUR /CHF 1.4823 1.5082 -1.7% 14943  -0.8%
GBP / CHF 1.6736 1.6540 1.2% 1.5574 7.5%

Discounts in the listed fund of fund universe,
as reported by RBS remained at unchanged
levels with an average discount towards the
latest reported NAV of -46.5%."

Performance and Portfolio Development

The NAV per share finished the year with an
advance from CHF 165.02 to CHF 168.10
(+1.9%). While the increase was partly
currency driven the uptick also relates to the
last incoming Q3 reports of the underlying
funds that on average showed upward
valuations.

With regard to valuations, the portfolio is now
almost entirely valued at Q3 figures. As the
new regulations with regard to fair value
reporting adopted by most underlying funds
(FAS 157) have led to an increased
correlation of reported fair market values with
public equity valuations we expect Q4
valuations to show further increases in the
single digit range.

With the share price advancing considerably
from CHF 60.00 to CHF 69.50 towards year
end (+15.8%) the discount narrowed to
-58.7% (vs. -63.6% per end of November).
Compared to the universe average of -46.5%
shaPE however still lags significantly.

Capital calls continued to exceed distributions

in December resulting in a net cash outflow of
CHF 1.4 million to investee funds. The

! RBS Alternatives Parity Sheet 30.12.2009.

shaPE

investment level increased correspondingly
by 1% from 94% to 95%. Undrawn commit-
ments relative to total NAV decreased vice
versa by 2% from 70% to 68% of NAV.

Development of key figures 31.12.09 30.11.09 Change 31.12.08* Change

mtm ytd
Total NAV (CHFm) 140.9 137.2 37 1744  -335
NAV per share (CHF) 168.10 165.02 1.9% 19294 -12.9%
Closing price SWX (CHF) 69.50 60.00 15.8% 38.00 82.9%
Premium / (discount) (58.7%) (63.6%) 4.9% (80.3%) 21.6%
Net cash (CHFm) 75 8.8 -1.3 7.8 -0.3
Investment level 95% 94% 1% 96% -1%
Total commitments vs. NAV 178% 182% -4% 198% -20%
Undrawn commitments vs. NAV 68% 70% -2% 86%  -19%
No. of PE investments 48 48 0 62 -14
FV of PE investments (CHFm) 133.4 128.4 5.0 166.7 -33.3

*Please note that the NAV per 31.12.2008 reflects audited information.
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Market Development

We expect 2010 to become a more active
private equity year than 2009 with fundraising,
new investment and exit activity picking up.

The fundraising environment will most likely
continue to be challenging with many LPs
holding back with new commitments until they
having received more distributions from pre-
vious private equity investments. On the other
hand several of the larger private equity
houses will need to raise new funds this year
to avoid the risk of running out of dry powder.
This might well lead to a further increase in
quarterly fundraising, although still on historic-
ally low levels.

New investment activity will also not return to
the levels seen in 2006 and 2007 as the
mega buyout space will remain dry and the
more conservative lending practice will
continue to discipline and limit the traditional
LBO deal activity. As seen over the last few
months however, deal pipelines are filling up
and interesting deals do get closed again.
With many funds approaching the end of their
investment period over the coming 12 to 24
months, we do expect a further increase in
deal volume.

Please note that the financial data in this newsletter is unaudited information and is based on sources deemed by shaPE to be reliable; however the accuracy of the
information cannot be guaranteed and no liability shall be accepted in this respect. Due to an information time lag in the reporting of the investments, the NAV reported in this
newsletter may differ from the NAV published by the company at the respective date and from the NAV that will be published in the annual report of the company per the
respective date. This newsletter is for information only and does not constitute an offer to subscribe.
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The dynamics in the fundraising environment
as well as in the investment activity will be
strongly influenced by the exit activity.
Successful exits will be a key factor to restore
investor confidence in private equity markets.
While we do expect exit activity to pick up, we
also want to remind that the road will most
likely remain bumpy.

We would like to thank you in advance for
your continued support and patience in 2010.
We are convinced to have chosen the right
path with our realization strategy. We also
believe that it will pay out to remain patient in
the current market environment and that it will
take some time until we can start to harvest.

December 2009

Pfaeffikon Sz, 21 January 2010
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Simon Lamprecht
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