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1) The LPX Venture Index contains the 20 largest Private Equity Companies worldwide,
that predominantly (at least 50%) make venture investments.

Sustainable Swiss Private Equity
New Value invests directly in private, up-and-coming companies with above-average market and growth potential
located in Switzerland and the neighboring German-speaking region. As an investment company, New Value supports
innovative business models with venture capital and accompanies them all the way to market success. In this invest-
ment segment, New Value is a sustainability pioneer. New Value share are traded on the SIX Swiss Exchange (NEWN)
and Xetra (N7V).

Its portfolio includes companies of various degrees of maturity, from the market introduction phase to their estab-
lishment as medium-sized operations with stable profits. A conscious choice has been made to adopt a broad-based
approach. The portfolio includes companies in the cleantech and health industries.

New Value is committed to sustainability and places great emphasis on selecting portfolio companies with ethical busi-
ness concepts and good corporate governance.

Highlights 2009/10
p NAV of CHF 24.27 per share at March 31, 2010 (+11% over the previous year)
p Net income for the year of CHF 10 million; corresponds to earnings per share of CHF 3.20
p Entire 3S Industries/Meyer Burger Technology position sold in March 2010  
p Stock price at March 31, 2010, increased 12.3% over the previous year 
p New Value focuses investments on cleantech and health
p New investment in ZWS Zukunftsorientierte Wärme Systeme GmbH in March 2010
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10 years of New Value

In 2010, New Value is celebrating its 10-year anniversary
– a decade of setting the standard in the Swiss private
equity market. We provide consistent support to young,
promising growth companies through capital and man-
agement assistance. Geographically our focus is on Switzer-
land and the surrounding countries. We know the markets
here and can use our experience and networks directly and
efficiently.

Sustainability, right from the start
An ethical business model and good corporate governance
have been key investment criteria since the very beginning.
In fact, we’ve been active promoters of sustainability since

long before it become a buzzword. We firmly believe that
companies that contribute to solving social and societal
challenges have an above-average chance of success. In
2001, when we began investing in solar energy, some
accused us of being idealists. Today, our strategy has paid
off financially and our knowledge is at the cutting edge of
the industry. 

In the future, our job will be to develop new technologies
and business concepts, to contribute to the healthy devel-
opment of a national economy in which young, innovative
firms will take the place of large, established corporations
and create the backbone for future growth. Over the past
10 years, New Value portfolio companies have created
about 500 jobs.

New Value has conducted a total of 17 investments in 10
years. With the exception of three write-offs – these are also
a part of our business – the remaining portfolio companies
are now successfully established in their respective markets.
The biggest success story is 3S Industries, a pioneer in the
solar industry, which last fiscal year merged with Meyer
Burger Technology and became one of the top players in the
solar industry. As a founding shareholder and active
investor, New Value was highly influential in the com-
pany’s performance.  

Focus on cleantech and health
These milestones serve as an impetus for achieving new
goals. Further growth remains one of our top priorities – it
is essential for expanding and optimally managing our
portfolio. In the medium term, we wish to double our
investment volume to around CHF 150 million. 

In the next 10 years, we will concentrate our portfolio on
the cleantech and health industries. This will allows us to
address two major societal and economic trends. New,
innovative approaches for the conservative use of natural
resources and universal, cost-efficient health care are in
urgent demand. Switzerland, with its top-ranked universi-
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ties and research institutions and regulatory conditions
that favor innovation, has plentiful resources for develop-
ing these technologies. 

Portfolio expansion and active profit distribution
policy
Following the sale of 3S Industries/Meyer Burger, New
Value now has around CHF 30 million in liquid and finan-
cial assets at its disposal. These assets will be directed pri-
marily at new investments in the cleantech and health
industries. These sectors currently offer excellent investment
opportunities at reasonable prices. The recently announced
financing of cleantech firm ZWS Zukunftsorientierte
Wärme Systeme GmbH is a first step in this direction. We
are also in advanced talks with other companies. We are
confident in our ability to complete additional investments
in the coming months.

We also seek to increase the attractiveness of our stock and
allow investors to share in our success directly. A portion of
our gains from the sale of 3S, the value of which increased
14 times over the original investment, will go directly back
to New Value shareholders.

On behalf of the Board of Directors, I would like to thank
you, our valued shareholders, for the trust you have placed
in us. In one-on-one discussions with you and during our
informational event regarding the new portfolio direction,
I have received a great deal of positive feedback. Your sug-
gestions and criticisms are of great importance to both me
and the Board of Directors. 

Special thanks are due to the management and staff of our
portfolio companies. The challenging economic environ-
ment has required great flexibility. All the companies have
faced these challenges head-on and made excellent progress.
Their efforts allow me to look toward the future with opti-
mism. Finally, I would like to thank the committed team
of professionals at EPS Value Plus. They are responsible for
the entire operational investment process and have been

highly instrumental in laying the foundations for success in
the next 10 years.

Sincerely,

Rolf Wägli
President of the Board of Directors

NEW VALUE AG ANNUAL REPORT 2009 I 2010
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Net income for the year of CHF 10.0 million; 

NAV increases by 11.5%

For fiscal year 2009/2010 ended March 31, 2010, New
Value posted a net profit of CHF 10.0 million (previous
year: CHF –13.9 Mio.). This was primarily the result of the
successful sale of its holdings in Meyer Burger Technology
AG/3S Industries AG. Despite the challenging market envi-
ronment, New Value portfolio companies performed well
overall. As of March 31, 2010, net asset value in the report-
ing period had risen 11.5% to CHF 24.27 per share (pre-
vious year: CHF 21.76).

Shares in Meyer Burger/3S were sold on the stock market
in Q1 2010 at market prices. Profits from the sale totaling
CHF 19.9 million and the upward revaluation (in net
terms) of Natoil AG, Silentsoft SA, Swiss Medical Solution
AG and FotoDesk Group SA by CHF 1.67 million were
offset by value adjustments to Mycosym International AG,
Bogar AG and Idiag AG totaling CHF 8.68 million.

Operational highlights: Merger of 

3S Industries/Meyer Burger and subsequent exit

Through the merger of these two pioneering companies, a
unique solar industry technology group was created cover-
ing all major technology stages along the photovoltaic value
chain. The merger will strengthen the companies’ market
position and allow for significant cost reductions along the
entire manufacturing chain with the goal of achieving grid
parity for solar power even faster. This milestone was seen
by New Value as the culmination of its many years of work
in helping establish the company and of its role as a growth
financier for 3S. New Value subsequently sold its shares in
the company in Q4 of fiscal year 2009/10. As of the date
of sale, New Value’s private equity investment in 3S Indus-
tries had grown to 14 times its original value. By providing
growth capital and management support, New Value was
instrumental in the success of 3S. 

Silentsoft, Swiss Medical Solution and FotoDesk:

New products and new business areas

Silenstoft successfully expanded into new market segments
in the reporting period, including waste management and
green building. Energy optimization and real-time building
monitoring are in increasing demand from property man-
agement companies. Silentsoft also concurrently expanded
its M2M product range and developed remote-controlled
water and gas systems with built-in alarm functions. 

In late 2009, Swiss Medical Solution launched U-Lab® in
Switzerland, Germany and Italy with the help of local dis-
tribution partners. CE certification for the second applica-
tion of U-Lab® Diapers, aimed at the specific needs of dia-
per-wearers, is expected in mid-2010. 

Annual Report
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Finally, FotoDesk introduced the first-ever online photo
book featuring a sharing function that allows multiple users
to easily edit and order copies of a photo book at the same
time. Users no longer need to download photo book soft-
ware to their desktops, allowing FotoDesk to provide new
operating functions on an ongoing basis. On October 30,
2009, FotoDesk opened its first gallery in Basel as a venue
for the physical display of its high-quality products.

Mycosym, Natoil, Bogar and Idiag:

Sales decline in a difficult market environment

Mycosym’s two primary sales markets, Spain and Greece,
were hit hard by the economic crisis. Nevertheless, in April
2009 the company launched its water conservation concept
in the golf segment, offering savings of up to 40% and an
overall increase in lawn quality with the use of Mycosym
products. In October 2009, Mycosym also began market-
ing its products in the produce and greens segment in
southern Spain. 

Natoil was also forced to contend with a rough economic
climate. The machine building and automobile supplier
industries, two of the company’s core customer segments,
battled declining markets, impacting Natoil sales. 

After a jump in revenue during the previous year, Bogar
sales fell below expectations in the reporting period. Bogar
reacted by appointing a new CEO, adding a proven pet
industry expert to its board of directors, restructuring its
capital and raising new funds, with participation by New
Value. During this period, Bogar was able to optimize dis-
tribution channels and launch several product innovations. 

At Idiag, a focus on sales of internally produced products
and the abandonment of third-party products, accompa-
nied by the challenging market environment, led to a
decline in sales. Studies on cystic fibrosis and obstructive
sleep apnea continued successfully. 

New investment: ZWS

In March 2010, New Value invested in cleantech com-
pany ZWS Zukunftsorientierte Wärme Systeme GmbH of
Neukirchen-Vluyn, Germany. ZWS is a provider of com-
plete modern building services such as heating, photo-
voltaic and rainwater harvesting systems. ZWS systems are
based on renewable energies. The company employs 60 staff
members at 14 locations in Germany and Austria. To
finance further growth, New Value invested around CHF
2.1 million in the form of a mezzanine loan.

Additional financing to ensure further growth

New Value places great value on the continued growth of
its existing portfolio companies. Despite the difficult eco-
nomic environment and the financial market crisis, New
Value was able to serve as a reliable equity partner. In the
reporting period, New Value took part in eight growth
financing measures for existing portfolio companies, with
a total volume of CHF 8.7 million. 

Financial results: successful sale of 

Meyer Burger/3S Industries holdings

Income from investments and loans increased significantly
as a result of the sale of shares in Meyer Burger to CHF 26.8
million (previous year: CHF 6.7 million). Realized profits
from the sale of Meyer Burger/3S shares alone totaled CHF
19.9 million. Expenses from investments and loans equaled
CHF 13.7 million (previous year: CHF 17.7 million).
These consisted of unrealized losses from valuation adjust-
ments. The largest positions were value adjustments to
Bogar in the amount of CHF 5.47 million (consisting of
value adjustments to stock holdings by CHF -6.65 million
and to the convertible loan by CHF +1.18 million) fol-
lowed by adjustments to Idiag of CHF 2.26 million (con-
sisting of value adjustments to stock holdings of CHF -3.62
million and to the convertible loan by CHF +1.36 million).

Operating expenses decreased slightly to CHF 2.71 million
(previous year: CHF 2.85 million), including CHF 1.44
million in investment consultant fees (previous year: CHF
1.75 million). These remained unchanged at 0.5% of

NEW VALUE AG ANNUAL REPORT 2009 I 2010
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Investment portfolio at March 31, 2010

Number
of shares/ Value per Change vs. Market Share of Company

Company Title nominal Currency 31/3/2010 31/3/2009 value CHF 1) portfolio 2) share

Cleantech

Mycosym International Shares 223,500 CHF 16.86 -22.5% 3,276,500 5.1% 49.1%

Loan 657,648 CHF 100.00% 0.0% 657,648

Natoil Shares 125,274 CHF 6.34 -50.1% 794,015 2.7% 29.9%

Convertible loan 205,981 CHF 635.50% +535.5% 1,309,016

Silentsoft Shares 20,312 CHF 176.13 0.0% 3,577,553 5.7% 25.7%

Convertible loan 750,000 CHF 119.78% +19.8% 898,336

Solar Industries Shares 1,554,100 CHF 5.00 0.0% 7,770,500 10.0% 38.9%

ZWS Zukunftsorientierte

Wärme Systeme Loan 1,500,000 EUR 100.00% 0.0% 2,145,150 2.8% 0.0%

Health

Bogar Shares 223,500 CHF 3.21 -89.5% 718,324 3.1% 31.6%

Convertible loan 521,500 CHF 326.59% +226.6% 1,703,151

Idiag Shares 6,928,621 CHF 0.64 -46.7% 4,434,317 8.1% 41.5%

Convertible loan 518,458 CHF 361.82% +261.8% 1,875,869

Swiss Medical Solution Shares 311,581 CHF 5.00 0.0% 1,557,905 10.1% 38.9%

Convertible loan 970,331 CHF 505.45% +6.2% 4,904,547

Convertible loan 1,218,680 CHF 117.80% 0.0% 1,435,577

Qualilife Shares 661,706 CHF 3.02 0.0% 2,000,000 4.0% 38.1%

Loan 1,100,000 CHF 100.00% 0.0% 1,100,000

Others

FotoDesk Group Shares 4,502,115 CHF 0.67 -33.0% 3,001,405 8.5% 45.0%

Convertible loan 1,300,000 CHF 257.07% +138.3% 3,341,960

Loan 250,000 CHF 100.00% 0.0% 250,000

Total 46,751,774 60.0% 3)

1) Per IFRS, the market value of the convertible loan includes a valuation of the borrowed capital portion at net present value using the effec-
tive interest method and of the option portion.

2) Based on market value including liquid and financial assets

3) Market value/net assets (degree of investment)
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audited NAV per quarter, but dropped in absolute terms
due to the previous year’s lower NAV, which served as a basis
for the calculation. Compensation to the Board of Direc-
tors increased to CHF 297,981 (previous year: CHF
152,850), of which CHF 89,700 was in the form of stock.
Other operating expenses remained constant or decreased
slightly.

Portfolio development: focus 

on cleantech and health

New Value will build on its broad, 10-year experience and
retain the primary core elements of its former investment
strategy. As a growth capital financier in Switzerland and the
German-speaking region, New Value is committed to help-
ing sustainable business concepts succeed through active
management support and knowledge transfer. We see
Switzerland as a lucrative and technologically favorable
location for venture capital investors with excellent invest-
ment opportunities at present.

With the goal of providing clear positioning and support,
in the future the New Value portfolio will focus on the
cleantech and health industries, two of this century’s most
important economic and societal trends. In both industries,
innovation is in urgent demand. Based on the expertise
acquired and the networks established over the last 10
years, New Value firmly believes in its ability to be instru-
mental in the success of young cleantech and healthcare
companies. 

Peter Letter
CEO of EPS Value Plus AG
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NEW VALUE SHARE PRICE

Share price New Value   SPI Index  LPX Venture Index1)

1) The LPX Venture Index contains the 20 largest Private Equity Companies worldwide,
that predominantly (at least 50%) make venture investments.

KEY FIGURES PER

MARCH 31, 2009

Information for Investors

Stock Quotes

CHF 14.25 (SIX Swiss Exchange)
EUR 9.20 (Xetra)

Net Asse Value (NAV)

CHF 21.76 per share

Share capital

CHF 32.8 Mio.

Issued shares

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

Market capitalisation

CHF 46.8 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)

Security identification

Valorennummer 1081986
Wertpapierkennnummer 552932
ISIN CH0010819867

Annual shareholders meeting

July 8, 2009 in Zurich

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.



p New Value increased the existing loan in the reporting
period by CHF 200,000, with additional funds provided
proportionally by institutional co-investors and manage-
ment. 

Value Drivers

p Attractive gross margins thanks to cost-effective produc-
tion processes; deep cost structure 

p High market entry barriers for competitors due to the
time required for development (natural growth cycle of
plants)

p Large potential for continuous product innovation
p Sustainable agricultural products as a high-growth mar-

ket segment; additional potential thanks to high cus-
tomer benefits in water management

Valuation

p Valuation of the stock position was adjusted to CHF
16.86 per share (at March 31, 2009: CHF 21.75) due
to a significant sales shortfall and now totals CHF 3.28
million. The CHF 0.95 million devaluation was based
on new corporate projections and calculated using the
discounted cash flow method. The loan for CHF 0.66
million remained unchanged at face value. The
Mycosym position as a whole was devalued by CHF
0.95 to CHF 4.23 million.

VORWORTNEW VALUE AG ANNUAL REPORT 2009 I 2010 11PORTFOLIO COMPANIES

Brief Description

p Mycosym International AG is a plant technology com-
pany that develops, produces and markets innovative
biological soil conditioners using mycorrhiza technology
(natural symbiosis of plant roots and soil fungi).
Mycosym products improve plant growth (vitalization,
root volume), resulting in greater yield, higher plant
stress tolerance and fewer losses in intensive farming, and
allowing growth in extreme locations (aridity, salinity).
Another benefit is substantially reduced water consump-
tion in agriculture and gardening. In some applications,
resistance to pests and illnesses is increased.

Highlights 

p The two primary sales markets, Spain and Greece, were
hit hard by the economic crisis, leading to a slowdown
in sales of Mycosym products. 

p In April 2009, Mycosym unveiled its concept of water
conservation through the use of Mycosym products to
its target audience in the golf segment at an international
conference on golf and sustainability in Malaga, Spain.
Mycosym demonstrated the following advantages: Water
savings of up to 40% and improved lawn quality by
using recycled water (resistance to high salinity); invest-
ment payback within 12–24 months (depending on
water costs); highly beneficial particularly in regions
where water availability is limited and water represents
a substantial cost factor or where environmental impact
is relevant.

p In October 2009, Mycosym began marketing its prod-
ucts in the produce and greens segment in southern
Spain. Also, in the first three quarters a customer refer-
ence database was constructed. 

p Distribution partnerships were established in Greece
and Turkey. 

Cleantech/plant technology

Mycosym International AG
Business segment: Plant technology/water management Locations: Basel, Switzerland, and Seville, Spain. Number of
employees as of 03/31/2010: 6.5 full-time staff Sales development 01/01–12/31/2009: -13.2% New Value holdings as
of 03/31/2010: CHF 3.28 million; corresponds to 49.1% share of equity; additional CHF 0.66 million loan New Value
Board Representative: Peter Letter Website: www.mycosym.com



Brief Description

p Natoil AG develops and distributes industrial lubricants
with first-rate technical qualities made as much as pos-
sible using renewable raw materials. Their use enables
substantial energy savings and reduces wear and tear
thanks to lower friction. The demand for energy-effi-
cient solutions and the long-term trend toward higher
prices for mineral oil products underscore the market
potential for Natoil lubricants. Natoil uses seeds from a
special type of sunflower cultivated in Europe as its pri-
mary raw ingredient. This variation of the sunflower
does not compete with food production. 

Highlights 

p Important customer segments for Natoil include
machine builders and the automobile supplier industry,
both of which battled declining volumes. Natoil also fell
short of sales expectations for 2009. It was nevertheless
able to further strengthen its market position, which is
based on a small but stable clientele, positive reference
measurements, first fill agreements and usage recom-
mendations with machine builders, as well as patents.
Natoil is also cooperating with companies in the lubri-
cant and motor oil segments to develop new products. 

p Based on this experience, Natoil has adapted its distri-
bution concept, which it plans to implement in the
next few months in cooperation with partners with
existing distribution structures. Its own distribution
operations have been consequently reduced. 

p In June 2009 Natoil completed a capital increase total-
ing CHF 1.06 million, including CHF 0.15 million in
new funds and the conversion of previous loan financ-
ing into capital stock. New Value contributed CHF
0.06 million in loans, acquired CHF 0.09 million in
capital stock and converted loan financing totaling CHF
0.3 million, thus increasing its holdings in Natoil to
29.9%. In October 2009, New Value contributed an
additional CHF 0.2 million to a convertible loan total-

ing CHF 0.53 million at favorable terms. The rest was
provided by management and existing investors. 

Value Drivers

p Excellent product properties offering high customer
benefits (energy savings)

p Broad existing product portfolio for various industrial
applications

p Products manufactured using sustainable raw materials
from European agricultural regions; demand for energy
efficiency boosts product acceptance

p Good scalability in manufacture and market access

Valuation

p The valuation of the stock position was adjusted to
CHF 6.34 per share due to lower-than-projected sales (at
March 31, 2009: CHF 25.38; at September 30, 2009:
CHF 12.69, corresponding to the average acquisition
price per share at that time, which was lower than in
March due to a capital increase). The stock position
was devalued from CHF 0.8 million to now CHF 0.79
million based on corporate projections and using the dis-
counted cash flow method. The market value of the
convertible loan includes a valuation of the borrowed
capital portion at net present value using the effective
interest method and of the option portion. Due to favor-
able conversion terms, the convertible loan was recog-
nized at CHF 1.31 million, representing an upward
revaluation of CHF 1.1 million based primarily on the
value of the option portion as per IFRS guidelines. The
overall value of the Natoil position was thus increased by
CHF 0.31 million to CHF 2.1 million. 

Natoil AG
Business segments: energy-efficient lubricants made using renewable raw materials Location: Immensee (Schwyz),
Switzerland Number of employees as of 03/31/2010: 2.0 full-time staff Sales development 01/01–12/31/2009: -62% New
Value holdings as of 03/31/2010: CHF 0.79 million; corresponds to a 29.9% share of equity; additional CHF 1.31 mil-
lion convertible loan New Value Board Representative: Peter Letter Website: www.natoil.ch

Cleantech/energy efficiency

PORTFOLIO COMPANIES 12NEW VALUE AG ANNUAL REPORT 2009 I 2010
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Brief Description

p Silentsoft SA is a leading provider of machine to
machine (M2M) communication technology with a
strong focus on the cleantech sector. Silentsoft’s propri-
etary technology features processes and software that
make it possible to operate large M2M remote monitor-
ing networks for measuring, automatically transmitting
and analyzing data from geographically distributed con-
tainers for liquids, powders or waste products. Silentsoft
has become Europe’s leading provider of wireless M2M
network services for building management and now
offers additional solutions for waste management and
recycling. Over 30,000 systems in 12 European coun-
tries provide customers with the necessary real-time
data for reducing their energy and transportation costs
and CO

2
emissions. 

Highlights

p Silentsoft increased sales by 31% and added six new full-
time staff.

p 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.
The systems offer customers cost savings through sim-
plified monitoring of heating system fill levels. 

p SilentWafe, the ultrasound waste management solution,
was installed in 325 trash recycling containers in
Geneva. Silentsoft systems allow remote monitoring of
waste levels in recycling containers.

p Green building is a promising market segment with a
comprehensive Silentsoft solution. Energy optimization
and real-time building monitoring are increasingly in
demand from property managers. Silentsoft expanded its
M2M range of products with the addition of remote-
controlled water and gas measurement systems with
built-in alarms.

p In early 2010, Silentsoft successfully raised CHF 2.25
million in new financing. New Value invested CHF

0.75 million in the form of a convertible loan. Silentsoft
will use the funds to finance the market launch of its new
technology for the green building market segment
(energy optimization and real-time building monitor-
ing). 

Value Drivers

p Top position in the European market for M2M net-
works for building management provides an excellent
opportunity for fast expansion of customer base 

p Business model based on high level of repeat sales and
strong customer loyalty 

p Expansion of core business activities through additional
potential in real-time building monitoring, energy opti-
mization, silos and recycling collection systems

p High market growth expected in the next several years.

Valuation

p Valuation remained at CHF 176.13 per share, corre-
sponding to the acquisition price at the last capital
increases in February and November 2008 (at March 31,
2009: CHF 176.13) and resulting in a valuation of the
stock position at CHF 3.58 million. The market value
of the convertible loan includes a valuation of the bor-
rowed capital portion at net present value using the
effective interest method and of the option portion.
Due to favorable conversion terms, the convertible loan
was recognized at CHF 0.9 million, representing a CHF
0.15 million upward revaluation. The value of the
Silentsoft position as a whole increased by CHF 0.15
million to CHF 4.48 million.

Cleantech/energy efficiency

Silentsoft SA
Business segments: Information technology/M2M telemetry with a strong focus on cleantech applications  Location:
Morges (Vaud), Switzerland Number of employees as of 03/31/2010: 31 full-time staff Sales development
01/01–12/31/2009: +31% New Value holdings as of 03/31/2010: CHF 3.58 million; corresponds to 25.7% share of
equity; additional CHF 0.9 million convertible loan New Value Board Representative: Dr. Marius Fuchs (New Value coop-
eration partner) Website: www.silentsoft.com



Brief Description

p Solar Industries AG follows a growth and buy-and-build
strategy with new and existing companies along the
value chain of solar module manufacture and marketing.
Solar Industries strives toward a competitive industrial
integration of these companies. In Italy, Solar Industries
works with Milan-based MX Group SpA (with a minor-
ity interest). MX Group operates production facilities for
PV solar modules with an annual capacity of 120 MWp.
The Group is currently planning and implementing
solar parks. Additional major investments are planned in
the construction of production facilities for solar cells
and solar modules as well as distribution companies.
Solar Industries also holds a majority interest in SI Solu-
tions GmbH of Puchheim, Germany (near Munich), a
provider of photovoltaic systems. These investments in
the important solar markets of Italy and Germany will
serve as a platform for expansion into other European
and overseas markets.

Highlights 

p In early September 2009, Solar Industries reached a
milestone on the path toward tapping the European
sales market for solar energy by founding SI Solutions
GmbH, a provider of photovoltaic systems, in Puch-
heim, Germany. This step will allow Solar Industries to
provide its Italian production firms easy access to the
German sales market. 

p The outlook for SI Solutions GmbH’s successful estab-
lishment in the specialty retail market is extremely pos-
itive.  The team of founders relies on many years of expe-
rience as PV specialists for a major system provider. By
partnering with ITEC Solar GmbH, the company can
now offer expertise in international trade as well. Today,
the SI Solutions team consists of 12.5 full-time staff
positions.

p Italian partner MX Group increased production of solar
modules in Italy last year. Production was gradually
converted from a semi- to fully-automated system,
achieving a production capacity of 120 MWp per year.
Production systems, including technical consulting,
were provided by 3S Swiss Solar Systems. The module
production system is one of Europe’s most modern and
is used by 3S as a reference project for customer presen-
tations. 

Value Drivers

p Targeted government subsidies for solar markets in Italy,
Germany, the US and other countries

p High solar radiation, particularly in Italy and the south-
ern US; cost reductions will allow for grid parity of
solar power (cost-competitiveness versus established
power mix) in just a few years

p Numerous opportunities along the entire value chain for
solar module manufacturing with access to marketing
organizations in Italy, Germany and the rest of Europe

p Collaboration with knowledge partners in Switzerland
and surrounding countries

Valuation

p Valuation at CHF 5.00 per share corresponds to the
price at the last capital increase in December 2008 (at
March 31, 2009: CHF 5.00) and resulted in an
unchanged valuation of the stock position at CHF 7.77
million.

Solar Industries AG
Business segments: Solar industry firms along the value chain for PV solar module manufacture and marketing Locations:
Niederurnen (Glarus), Switzerland; Milan, Italy; and Puchheim, Germany Number of employees as of 03/31/2010: 14
full-time staff and external partners (including non-fully-consolidated companies: 239 full-time staff ) Sales development:
TBD New Value holdings as of 03/31/2010: CHF 7.77 million; corresponds to 33.1% share of equity New Value Board
Representative: Rolf Wägli (President) Website: www.solarindustries.ch

Cleantech/solar technology
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Brief Description

p ZWS was founded in the late 1990s by its two manag-
ing partners, Uwe Zilleckens and Rolf Wolfhagen, as a
certified provider of heating systems, sanitary installa-
tions and innovative, future-oriented thermal systems.
Since then, the business has been gradually expanded.
Products include systems for all modern building serv-
ices with a focus on renewable energy-based solutions:
thermal solar systems (water heating, heating system
support), photovoltaic systems, heating (heat pumps,
pellet, wood, storage solutions), system technology
(building systems combining different technologies),
ventilation (heat recovery and cooling) and sanitary and
rainwater recycling.

Highlights

p New Value invested in ZWS in the form of a EUR 1.5
million mezzanine loan, providing necessary additional
capital to finance the continuous growth of the com-
pany. ZWS has increased sales by over 40% in each of
the last three years.

p In the last several years, the company has focused heav-
ily on duplicatable sales structures, opening 14 locations
in Germany and Austria. ZWS employs around 60 staff
members and has established an additional network of
sales representatives to serve primarily direct customers
(new construction and renovation) and, secondarily,
the installer market. For this reason, ZWS has developed
modular product concepts with high sales appeal. 

p As a system provider, ZWS outsources the manufacture
of its products and sells them under the ZWS brand or,
in some cases, under third party manufacturer brands.
The company develops its own innovative products in

cooperation with manufacturers. Plans call for bringing
unique storage solutions, improved pellet ovens and
fuel cells to market in the near future.

Value Drivers

p Expected high growth in the market for renewable-
energy-based heating systems in Central Europe

p Excellent positioning in Germany and access to the end
market for solar systems

Valuation

p The mezzanine loan is a new investment that took place
in March 2010. It was recognized at its nominal value
of EUR 1.5 million (CHF 2.15 million).

Cleantech/energy efficiency

ZWS Zukunftsorientierte Wärme Systeme GmbH

Business segments: System provider of renewable-energy-based solutions for modern building services such as heating,
photovoltaic or rainwater harvesting systems Locations: Neukirchen-Vluyn, Germany (headquarters) and 13 other loca-
tions in Germany and Austria Number of employees as of 03/31/2010: 60 full-time staff Sales development
01/01–12/31/2009: +48% New Value holdings as of 03/31/2010: EUR 1.5 Mio. mezzanine loan New Value Board Rep-
resentative: none Website: www.zws.de



Brief Description

p Bogar AG is a specialist in natural and future-oriented
pet health and nutrition that develops, produces and dis-
tributes high-quality herbal pet food supplements and
care products. Bogar is a pioneer in the field of veteri-
nary phytotherapy. The continuously expanding prod-
uct line consists of effective nutritional supplements as
well as high-quality care compounds for dogs, cats and
sporting and recreational horses.

Highlights 

p After positive growth in fiscal year 2008, in 2009 Bogar
posted lower-than-expected sales. 

p Bogar will strengthen its Board of Directors by recom-
mending the election of Peter Hänsli as acting president
of the Board by the general meeting of shareholders.
Hänsli will support Bogar in strategic matters and bring
his many years of marketing and sales experience to the
company. Peter Hänsli is a proven expert in the pet
industry and was most recently a member of the man-
agement board of Vitakraft, in charge of sales and logis-
tics. Dr. Marius Fuchs became the company’s new CEO. 

p In May 2010, Bogar unveiled its new “bogadual” prod-
uct line at the Interzoo trade fair. The line includes a new
anti-flea product and a harvest mite gel (the first of its
kind in the world). This innovative product is made
from a combination of neem extract and a synthetic
enhancer. Bogar expanded its range of nutritional sup-
plements with the addition of two new products:
“bogafit Anti-Aging” with ginseng and “bogafit Ver-
dauung” (German for “digestion”) with artichoke for
regulating indigestion.  The Bogar product range has
grown to over 20 products. 

p In April 2010, Bogar raised CHF 1.3 million in new
financing. New Value invested CHF 0.75 in the form of
equity capital and convertible loans.  Additional invest-
ments were made by new and existing investors as well
as management. The funds will be used to expand the

product range and distribution network. A restructuring
of the company’s capital stock also took place to elimi-
nate negative equity.  

Value Drivers

p Expanded product portfolio; successful launch of new
products on the market

p Well-established, efficient distribution channels in
Switzerland and Germany; market expansion in Ger-
many offers additional potential

p Similar expansion into other international markets,
experienced management team

Valuation

p Due to lower-than-projected sales and the restructuring
of capital stock, the existing stock position was depreci-
ated (devaluation of CHF -7.15 million, of which CHF
3.57 million was recognized effective September 30,
2009). Because financing was used for restructuring
purposes, based on corporate projections new shares
were valued using the discounted cash flow method.
Valuation at CHF 3.21 per share (issue price: CHF
1.00 per share) resulted in an upward revaluation of
the stock position by CHF 0.49 million. The market
value of the convertible loan includes a valuation of the
borrowed capital portion at net present value using the
effective interest method and of the option portion.
Due to favorable conversion terms, the convertible loan
was recognized at CHF 1.7 million, representing an
upward revaluation of CHF 1.18 million, based prima-
rily on the value of the option portion as per IFRS
guidelines. The value of the Bogar position as a whole
was adjusted by CHF -5.47 million to CHF 2.42 mil-
lion. 

Bogar AG
Business segments: Animal health and nutrition using plant-based ingredients Location: Wallisellen, Switzerland Num-
ber of employees as of 03/31/2010: 8 full-time positions Sales development 01/01–12/31/2009: -43% New Value hold-
ings as of 03/31/2010: CHF 0.72 million; corresponds to 31.6% share of equity; additional CHF 1.7 million convert-
ible loan New Value Board Representative: Rolf Wägli Website: www.bogar.com

Health/animal health and nutrition
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Brief Description

p Idiag AG develops and distributes innovative products
for medicine and sports applications in the back care and
respiration growth segments. MediMouse® is a conven-
ient measuring system for computer-assisted imaging
and radiation-free examination of the shape and mobil-
ity of the spinal column for diagnostics and therapy
assistance. SpiroTiger® Medical is a respiratory training
device used to improve the performance and endurance
of respiratory muscles for medical treatment (for exam-
ple, shortness of breath in COPD patients, snoring,
sleep apnea and cystic fibrosis). Idiag markets
SpiroTiger® Sport to the sports market for endurance
and strength training of the respiratory muscles.

Highlights 

p The focus on internally-produced products and the
abandonment of third-party products led to a decline in
sales. In the demanding economic environment, Idiag
failed to meet its sales goals in other target markets, espe-
cially Eastern Europe. Idiag outsourced MediMouse
sales in Germany and introduced operational cost-sav-
ing measures. The search for additional distribution
partners was intensified. 

p In late 2009, Dräger Safety Schweiz AG began a study
on SpiroTiger breath training for firefighters, which is
scheduled to last until Q3 2010. The cystic fibrosis
study proceeded positively. The final results of the pilot
study on obstructive sleep apnea showed statistically
significant improvements in breath duration and subjec-
tive quality of life.  

p SpiroTiger athletes collected medals, including world
gold medal champions Nino Schurter (mountain bik-
ing) and Simone Niggli-Luder (orienteering).

p In the reporting period, New Value acquired a stock
package from an institutional investor worth CHF 0.44
million and invested CHF 0.52 million in a CHF 1 mil-
lion convertible loan issued by Idiag. Additional financ-

ing was provided by BioMedCredit and private
investors. BioMedCredit also converted a portion of its
loan into equity, thus reducing New Value’s share in
Idiag to 41.5%. 

Value Drivers

p Back and respiratory complaints and preventive health
care as growth segments in medicine

p Potential for substantial growth rates thanks to promis-
ing product and technology portfolio and increased
study results

p Stronger cooperation with distribution partners and
new medical studies as a basis for expansion into new
markets 

Valuation

p Valuation at CHF 0.64 per share took place using the
discounted cash flow method (at March 31, 2009: CHF
1.20) and took into account the dilution effect of out-
standing convertible loans and slower business perform-
ance. A new shareholder invested additional capital in
late 2009 at the new price. The CHF -3.62 million
adjustment in the value of the stock position was previ-
ously recognized in the mid-year financial statements
dated September 30, 2009. The market value of the
convertible loan includes a valuation of the borrowed
capital portion at net present value using the effective
interest method and of the option portion. Due to favor-
able conversion terms, the convertible loan was valued
at CHF 1.88 million, resulting in an upward revaluation
of CHF 1.36 million, largely influenced by the value of
the option portion as per IFRS guidelines. The Idiag
position as a whole was devalued by CHF -2.26 to CHF
6.31 million.

Health/diagnostics and rehabilitation

Idiag AG
Business segments: Back and respiratory diagnostics and rehabilitation Locations: Fehraltorf (Zürich), Switzerland, and
Bad Säckingen, Germany Number of employees as of 03/31/2010: 10 full-time staff Sales development 01/01–12/31/2009:
-25.7% New Value holdings as of 03/31/2010: CHF 4.43 million; corresponds to 41.5% share of equity; additional CHF
1.88 million convertible loan New Value Board Representative: Paul Santner (President) Website: www.idiag.ch



Brief Description

p QualiLife SA is a software company that specializes in
developing multimedia and entertainment solutions for
hospital patients. QualiLife’s newest development, Qual-
iMedical UCS (Unified Communication Solution), is an
innovative software platform that allows patients in hos-
pitals and rehab clinics to access TV, radio, telephone
and the internet or to watch videos. The software is
intuitive and can be used by physically handicapped
patients as well. Through interfaces to the administra-
tion systems, bedside activity recording and targeted
patient information, the solution supports work
processes in the clinic, thus helping improve efficiency
and quality. In addition to solutions for clinic, QualiL-
ife offers additional solutions for persons with disabili-
ties and the elderly. 

Highlights 

p With Walter M. Huber as CEO and Dirks Sebald as
president of the management board, QualiLife is now
number one in the industry thanks to their many years
of expertise. Both leaders bring with them many years of
experience in IT solutions for the health industry and
boast a broad network of industry contacts.

p In June 2010, QualiLife successfully completed its first
major project in a private clinic in Ticino, Switzerland,
including 100 patient terminals and QualiMedical Uni-
fied Communication Solution software.
Marketing efforts were greatly intensified through trade
show exhibits, advertising campaigns and interviews in
print media, as well as a new website. Additional sales
personnel were hired.

p QualiLife expanded its development team in Lugano
and positioned itself as an innovative leader in the mar-
ket for multimedia clinic solutions with new product
modules and functionalities.

p To finance the further growth of QualiLife, New Value
increased its investment between May and July 2009 by

an additional CHF 1.28 million and granted loans as of
October 2009 for CHF 1.2 million (CHF 1.1 million
of which was paid out on the effective date). New Value
now holds 38.1% of the company. The new funds are
being used mainly for the expansion of international
marketing structures and the further development of
products for the health care industry.

Value Drivers

p Health care market entry with technologically persuasive
and innovative product; potential for duplication in
telemedicine and telecare

p System offers high benefits for health care customers
p Existing development partnerships with leading software

companies; distribution partnerships are being estab-
lished

p Increased interest in patient access technologies through
participation in EU brain-computer interface project.

Valuation

p Valuation at CHF 3.02 per share corresponds to the
average acquisition price (at March 31, 2009: CHF
3.00), resulting in a total stock position of CHF 2.0 mil-
lion. The loan for CHF 1.1 million was recognized at
face value. No value adjustments were made; the QualiL-
ife position as a whole totals CHF 3.1 million.

QualiLife SA
Business segments: Patient communications platform for the health industry Locations: Lugano and Bülach, Switzerland
Number of employees as of 03/31/2010: 7 full-time staff Sales development: In the market launch stage; first major proj-
ect completed New Value holdings as of 03/31/2010: CHF 2.0 million; corresponds to 38.1% share of equity; additional
CHF 1.1 million loan New Value Board Representative: Thomas Keller Website: www.qualilife.com

Health/information technology
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Brief Description

p Swiss Medial Solution AG developed a unique, patented
platform technology for in-vitro diagnostics designed
especially for home testing. The company has begun by
producing and selling target-market-tailored self-tests for
early indication of urinary tract infections. The first
product on the market is an early detection self-test for
women (U-Lab®). Other direct products targeted at tod-
dlers and diabetics are in preparation for market launch. 

Highlights 

p Swiss Medical Solution AG welcomed Dr. Thomas
Kaltenbach as its new CEO. Dr. Kaltenbach has exten-
sive experience in sales and marketing as well as supply
chain management. The Board of Directors was
expanded with the addition of new president Marc
Neuschwander (former CEO of Bayer Switzerland) and
Dr. Petter Röttger (member of the board of directors of
the German Diabetes Foundation).

p In cooperation with U-Lab distribution partners in Ger-
many and Switzerland, the product was launched in
October 2009. Another important distribution part-
nership was established with Sofar S.p.A. in Italy, where
U-Lab was launched in November 2009. U-Lab is a fit-
ting addition to Sofar’s range of products, which include
preparations for the prevention and treatment of blad-
der infections.

p When toddlers suffer from a urinary tract infection, a
quick, uncomplicated diagnosis is important in ensur-
ing the right treatment. U-Lab Diapers with built-in
UTI tests are easy to use and produce reliable test results,
which can lead to cost savings in infirmaries and pedi-
atricians’ offices. Certification for U-Lab Diapers in
Switzerland and Europe (CE mark) is expected in mid-
2010, with market launch scheduled for late 2010.

p New Value granted convertible loans in several stages
totaling CHF 1.28 million in the reporting period. 

Value Drivers

p Patented product platform for in-vitro diagnostics in the
home testing market 

p Clear USP: Self-tests are user-friendly and provide lab-
oratory quality

p Technology offers numerous additional application
options; two products already in clinical testing (for
toddlers and elderly patients) or in advanced develop-
ment (test for diabetics)

Valuation

p Valuation at CHF 5.00 per share took place using the
discounted cash flow method and took into account
the dilution effect of outstanding convertible loans (at
March 31, 2009: CHF 5.00). The value of the stock
position thus remained unchanged at CHF 1.56 million
and was below the acquisition price. The market value
of the convertible loan includes a valuation of the bor-
rowed capital portion at net present value using the
effective interest method and of the option portion.
Due to attractive conversion terms, the convertible loan
was recognized at CHF 6.34 million, representing an
upward valuation of CHF 0.74 million based primarily
on the value of the option portion as per IFRS guide-
lines. The value of the Idiag position as a whole increased
by CHF 0.74 to CHF 7.9 million.

Health/in-vitro diagnostics

Swiss Medical Solution AG
Business segment: In-vitro diagnostics for self-tests Location: Büron, Switzerland Number of employees as of 03/31/2010:
8 full-time staff Sales development 01/01–12/31/2009: +116%. New Value holdings as of 03/31/2010: CHF 1.56 mil-
lion, corresponds to a 38.9% share of equity; additional CHF 6.34 million convertible loan New Value Board Represen-
tative: Peter Letter Website: www.swissmedicalsolution.ch



Brief Description

p FotoDesk Group AG is an integrated digital imaging
services company that offers traditional photo printing
alongside innovative lifestyle products such as high-
quality photo books, self-stick posters and wall tattoos.
FotoDesk expanded its offerings with an online bou-
tique for fine art prints. Through the merger with
www.flauntr.com, an online image editing portal, cus-
tomers can also access high-quality image editing appli-
cations. These are gradually being integrated into
FotoDesk’s online services. The company launched two
online services, www.colormailer.com and
www.fastlab.com. 

Highlights 

p Sales projections for 2009 could not be met.  FotoDesk
was impacted by cautious spending by customers and
the highly competitive environment. Thanks to strate-
gically important product developments, the company
was nevertheless able to gain substantial intangible value
in the past year.

p On October 30, 2009, FotoDesk opened its first gallery
at a new location in Basel (near the main train station)
in order to physically display its high-quality products
and increase face-to-face contact with customers and
suppliers in the German-speaking region. A live chat fea-
ture for customers was also introduced, drawing positive
attention in the hotly contested market. 

p At the end of January 2010, FotoDesk was the first and
thus far the only provider to launch a shared online
photo book that could be edited and ordered by multi-
ple users in different locations. It is based on the tech-
nology of the online photo book launched in late June
2009, which allows users to easily design and order their
own photo book online without downloading software. 

p New Value increased the existing convertible loan in sev-
eral stages by CHF 0.5 million and granted an additional

loan for CHF 0.25 million. After the balance sheet date,
New Value increased the loan by CHF 0.2 million.

Value Drivers

p Customer base in several European countries
p Growth potential from the use of innovative web tech-

nologies and integration with online photo editing
p Continuous product innovations in the areas of prints,

photo books, fine art and decor; only provider of an
online photo book editor and a shared online photo
book.

p Strong development team with high competence in
internet applications, image editing and online market-
ing

Valuation

p Valuation at CHF 5.00 per share took place using the
discounted cash flow method and took into account
the dilution effect of outstanding convertible loans (at
March 31, 2009: CHF 1.00). The value of the stock
position was adjusted by CHF -1.5 million to CHF 3.0
million due to weaker-than-expected operational busi-
ness performance. The market value of the convertible
loan includes a valuation of the borrowed capital portion
at net present value using the effective interest method
and of the option portion. Due to favorable conversion
terms, the convertible loan was recognized at CHF 3.34
million, representing an upward revaluation of CHF
1.98 million. The value of the Silentsoft position as a
whole increased by CHF 0.48 million to CHF 6.34
million.

FotoDesk Group AG 
Business segments: E-commerce company in the online photo service segment Locations: Zug and Basel, Switzerland,
and Trivandrum, India Number of employees as of 03/31/2010: 42 full-time staff Sales development: -17% New Value
holdings as of 03/31/2010: CHF 3.0 million, corresponds to a 45% share of equity; additional CHF 3.34 million con-
vertible loan and CHF 0.25 million loan New Value Board Representative: Peter Letter (President) Website:
www.fotodesk.com

Other/online print services
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