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PREFACE 4

Ready for the rebound

Ladies and Gentlemen:

The drastic decline in the economy has slowed for the time
being. As we regain our footing, many markets are already
beginning to grow again. However, this sharp turnaround
and the return of euphoria to the stock markets are still
insufficient indicators of a quick recovery in the real econ-
omy. Just how sustainable the latest rebound will be remains
unknown. We therefore remain prepared for inconsistency
in the economy in the near future.

Most of New Value’s portfolio companies have enjoyed
success in this demanding environment. Renewable energy
projects have performed particularly favorably. 3S Industries
AG once again posted record profits in the first half of 2009
despite uncertainty in the market. The company is excel-
lently positioned, both in terms of technology and the tap-

ping of new sales markets, to take part in the enormous
growth potential of the solar industry. Another highlight
has been the successful positioning of Silentsoft AG in the
market for determining and optimizing the so-called envi-
ronmental footprint of real estate. The software specialist
now offers innovative M2M networks for remote monitor-
ing of buildings using real-time data. On the other hand,
some portfolio companies have felt the effects of the eco-
nomic downturn. Natural lubricant specialist Natoil AG
has been particularly strongly affected by the crisis in the
machine industry.

The current recession can only be overcome through inno-
vation and hard work. However, a weak economy also
offers opportunities. Lagging production pressure allows
companies to direct their focus toward strategic matters and
optimize their operational efficiency. Bumpy growth is thus
an opportunity for reviewing the business model.

In times of serious societal and economic threats, sustain-
ability has become a key criterion. Sustainability-based
investment instruments are popping up everywhere. For
New Value, social impact has always been a deciding invest-
ment criterion. Innovations in renewable energies, health
care, new materials and information technology are meet-
ing current societal and social needs in addition to the
challenges of the 21* century head-on.

We are proud to be a part of the success of numerous
growth firms — not just financially but through active
involvement in business development. Companies in which
New Value has invested in with confidence include Meyer
Burger Technology AG, producer of wafers for solar mod-
ule production. Following the impressive increase in the
company’s value in the last several years, New Value sold all
of its shares during the reporting period, thus completing
its exit.
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In the past several months, the value of investment compa-
nies in general and of private equity instruments specifically
have been a topic of much discussion due to the discrepancy
between net asset value and market valuation. Individual
observers see the drop in value as a good opportunity for
entry, others see it as sign of distrust. The truth probably lies
somewhere in between. We believe that the discussion
regarding the reduction in investment companies’ NAV is
too one-sided. For you as a shareholder, NAV serves as an
important orientation measure, especially for capital
increases. More decisive, however, are stock price perform-
ance, portfolio valuation and the manner in which the
portfolio is managed — as with any other listed company.
For private equity investment companies, investment focus,
financing and leverage, (over)commitments, diversifica-
tion and liquidity of the underlying instruments are also
important, as clearly evidenced by the events of the last two
years. In this regard, New Value is performing well. The
concept is proven.

New Value portfolio companies are well positioned for an
economic rebound. New Value will continue to implement
its strategy of sustainable growth. Everyone stands to ben-
efit from this policy: young companies, the Swiss job mar-
ket and our shareholders, to whom I would like to extend
my sincere thanks on behalf of the Board of Directors and
the investment management team for their renewed trust.

Kind regards,

/23 o

Rolf Wagli
President of the Board of Directors

PREFACE
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Halfyear Report

Net Asset Value +18.6%,
Earnings CHF 10.2 million

Financial results for the first half of

2009/10: Profits from active portfolio management
New Value earned profits of CHF 10.2 million (same period
last year: CHF 3.0 million) from the active management of
its portfolio. This is primarily the result of a rebound in the
price of shares of 3S Industries AG since March 31, 2009,
which rose by 120% from CHF 9.95 on March 31, 2009, to
CHF 21.90 on the closing date of September 30, 2009.
This encouraging development resulted in an upvaluation of
New Value's investment by CHF 16.9 million. The sale of
shares in Meyer Burger also contributed positively to the
results. New Value sold all 1,000 of its shares in Meyer
Burger at an average price of CHF 248.99. The sale marked

the end of a very successful investment by New Value in solar
company Meyer Burger. Due to slower than expected busi-
ness growth for Idiag AG and Bogar AG, value adjustments
of CHF -2.40 million and -3.57 million respectively were
posted. Overall, New Value generated earnings per share of
CHF 3.39 during the first six months of the 2009/10 fiscal
year (April to September 2009).

The Net Asset Value (NAV) of New Value rose in compar-
ison with the beginning of the reporting period by 18.6%
to CHF 79.64 million. NAV per share increased from
CHF 21.76 to 24.28. New Value's share price at the end of
the reporting period on September 30, 2009, was CHF
15.60, or about 9% higher than at the end of March 2009.

Operational highlights:

Additional financing for Natoil,

Qualilife, Idiag and Swiss Medical Solution

Between April and June 2009, New Value took part in two
growth financing initiatives for existing portfolio compa-
nies: Lubricant company Natoil AG completed a capital
increase totaling CHF 1.06 million in June, including
CHF 0.15 million in new funds and the conversion of
previous bond financing into capital stock. New Value
contributed CHF 0.09 million to the capital increase and
converted a CHF 0.3 million bond. It thus increased its
share in the company from 23.8% to 30.5%.

In May and July 2009, New Value also acquired new shares
in health care software specialist Qualilife SA as planned
totaling CHF 1.28 million, increasing its share of the com-
pany’s equity from 18.2% to 38.1%.

In September, New Value invested CHF 0.52 million in a
CHF 1.0 million convertible bond issued by Idiag AG. New
Value had previously taken over a stock package from an
institutional investor valued at CHF 0.44 million, increas-
ing New Value’s share in Idiag from 45.5% to 49.7%.

In September, New Value also invested in a CHF 0.5 mil-
lion convertible bond from Swiss Medical Solution.
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Sunny skies continue for solar firms

Undeterred by the current weak market, in the fist six
months of 2009, 3S Industries AG continued on its path of
fast growth. The company managed to once again double
its sales over the same period last year. At the same time,
3S opened its own offices in Hong Kong and Singapore,
thus strengthening its presence in the important Asian
market. Its consideration for various prestigious projects is
proof of 3S’s leadership in technology: 3S developed a spe-
cial solar module tester for Thales Alenia Space that simu-
lates the properties of the sun in space with maximum
accuracy. 3S also outfitted the roof of the Matterhorn Glac-
ier Paradise restaurant on the Klein Matterhorn near Zer-
matt with solar modules and was awarded a contract from
Bertrand Piccard’s solar airplane project, Solar Impulse,
to develop a new soldering technology for combining
solar cells.

In early 2009, Solar Industries AG founded SI Solutions
GmbH, a provider of photovoltaic systems, in Puchheim,
Germany. This step allows Solar Industries to grant its Ital-
ian production firms easy access to the German sales mar-
ket.

Dampened performance for Idiag, Bogar

Idiag’s focus on proprietary products and the associated task
of selling retail products only resulted in a drop in sales.
Only sales of SpiroTiger Sport rose slightly. Additional
world-renowned soccer teams such as Manchester United
were impressed with the training benefits offered by
SpiroTiger. SpiroTiger athletes Nino Schurter (cross coun-
try mountainbiking) and Simone Niggli-Luder (orienteer-
ing) both won gold in world championships.

At Bogar AG, the strong Swiss franc hampered its planned
expansion into Eastern Europe. The company also had to
deal with a sharp downturn in the demand for anti-flea
products due to the long winter.

Natoil was in turn affected by the heavy drop in business
in the machine building and automobile supplier industries.
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Silentsoft pushes forward

into the cleantech growth market

In May 2009, Silentsoft signed agreements for the instal-
lation of over 1,200 telemetry systems, including high-
profile projects in the cities of Zurich and Winterthur.
Silentsoft will also intensively pursue the Green Building
market segment. To this end, the company is working with
EPFL Energy Center to offer comprehensive joint solutions
in this promising future market.

Swiss Medical Solution and

Qualilife strengthen management

During the reporting period, Swiss Medical Solution AG
welcomed Marc Neuschwander, former CEO of Bayer
Switzerland, as its new President and Dr. Peter Rottger,
member of the board of directors of the German Diabetes
Foundation, as the newest member of its own Board of
Directors. In addition, Dr. Thomas Kaltenbach has been
the company’s new CEQ since June.

Qualilife SA welcomed new CEO Walter M. Huber in
May of 2009. In September 2009, Dirk Sebald joined the
Board of Directors as President.

Financial results

Strong increase in earnings from investments

Earnings from investments and loans totaled CHF 19.1
million (same period last year: CHF 6.9 million), while
expenditures from investments and loans increased from
CHF 2.5 million during the same period last year to
CHF 7.2 million. These expenditures include value adjust-
ments for Idiag and Bogar as a result of weaker than
expected business development for both companies. Oper-
ating expenses totaled CHF 1.4 million (same period last
year: CHF 1.4 million).
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Portfolio development:

increased strength and continuous expansion

During the reporting period, the proportion of renewable
energy firms in the total portfolio once again increased
due to a rebound in the price of 3S shares since March 31,
2009, to ((xx))% (end of last year: 35.0%). This was fol-
lowed by health care at ((xx))% (same period last year:
20.5%) and medical technology at ((xx))% (same period
last year: 18.0%) as the next most important sectors. On
September 30, 2009, liquid funds and financial assets
totaled CHF 6.9 million or 8.6% of the portfolio. These
funds will be used to strengthen and promote current and
new investments. The investment team is currently review-
ing several opportunities, namely in the cleantech and
health care segments. Our goal is to take advantage of the
low-price buying phase and conduct several new invest-
ments in the coming six months.

Peter Letter
CEO of EPS Value Plus AG
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shares/ price per +/- vs. Market Share of Comp.
Company Title nominal  Currency 30/09/2009 31/03/2009 value CHF ? PF 2 share
3S Industries Shares 1,415,187 CHF 21.90 +120.1% 30,992,595 39.0% 10.2%
Solar Industries Shares 1,554,100 CHF 5.00 0.0% 7,770,500 9.8% 33.1%
Swiss Medical Solution Shares 311,581 CHF 5.00 0.0% 1,557,905 8.2% 38.9%
Convertible loan 907,013 CHF 489.72% +2.9% 4,441,796
Convertible loan 500,000 CHF 108.93% n/a 544,652
Idiag Shares 6,928,621 CHF 0.64 -46.7% 4,434,317 7.8% 49.7%
Convertible loan 518,458 CHF 334.25% n/a 1,732,947
Mycosym International Shares 194,337 CHF 21.75 0.0% 4,226,830 5.9% 49.1%
Loan 457,648 CHF 100.00% 0.0% 457,648
Bogar Shares 233,795 CHF 15.29 -50.0% 3,574,726 4.5% 29.8%
FotoDesk Group Shares 4,502,115 CHF 1.00 0.0% 4,502,115 7.2% 45.0%
Convertible loan 1,050,000 CHF 117.63% +9.0% 1,235,088
Silentsoft Shares 20,312 CHF 176.13 0.0% 3,577,553 4.5% 25.7%
QualiLife Shares 661,706 CHF 3.029 0.0% 2,000,000 2.5% 38.1%
Natoil Shares 125,274 CHF 12.69 0.0% 1,590,000 2.0% 30.5%
Total 72,638,672 91.4% %

Y In accordance with IFRS, the market value of convertible bonds includes a valuation of the borrowed capital portion at net present value

using the effective interest method and of the option portion.

2 Based on market value including liquid funds and financial investments.

® No change in the share price based on average acquisition price compared to the previous year’s price (only absolute change in the price

per share with no impact on portfolio valuation for the overall position).

4 Market value / net assets (investment level)
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Stock Quotes
CHF 15.60 (SIX Swiss Exchange)
EUR 10.10 (Xetra)

Net Asse Value (NAV)
CHF 24.28 per share

Share capital
CHF 32.8 Mio.

Issued shares
3 287 233 registered shares
(nominal value CHF 10 per share)

Market capitalisation
CHF 51.3 Mio.

Listings
SIX Swiss Exchange since May 2006
(previously at the Berne eXchange
from August 2000 until December 2006)
Xetra, Open Market Frankfurt, Berlin, Dusseldorf,
Munich and Stuttgart

Ticker-Symbols
NEWN (CH), N7V (DE)

NEW VALUE SHARE PRICE

Security identification

Valorennummer 1081986
Wertpapierkennnummer 552932

ISIN CH0010819867

Investment Manager
EPS Value Plus AG Zurich (www.epsvalueplus.ch)

Management fee
0.5% per quarter, as measured by the NAV

Performance fee
10%, if > or = 10% growth p.a.
20%, if > or = 15% growth p.a.

Upcoming Releases and Events

08.12.2009 New Value at the Munchner
Kapitalmarktkonferenz MKK

26.01.2010 Release quarterly newsletter
per 12.31.2009

05.05.2010 New Value at the Fachmesse 2! in Zirich

10.06.2010 Release annual results
and annual report 2009/2010
08.07.2010 10th annual shareholders meeting

%M

| 31.03.2007 | 31.01.2007 | 30.06.2008

—Share price New Value —SPI Index —LPX Venture Index?

| 31.03.2009 30.09.2009

9 The LPX Venture Index contains the 20 largest Private Equity Companies worldwide,

that predominantly (at least 50%) make venture investments.
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