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New direct investments completed Key figures

- Princess' net asset value (NAV) increased by fn EUR R 20.02.2014 M
1.6% to EUR 8.22 per share NAV per share 8.22 8.09
NAV per share incl. dividends 10.71 10.54 1.6%
- Princess deployed EUR 31.0 million to its direct Total fund size (in million) 568.72 560.02
investments and received EUR 7.2 million in dis-
tributions Investment level 82.4% 77.4%
Deferred receivables 8.9% 18.1%
- Overall portfolio developments (1.7%) and cur- Net liquidity Bk 4.5%
rency movements (0.1%) have been positive
Commitment ratio 13.5% 11.2%
Gross commitment ratio 4.7% 2.2%
In March, Princess completed the previously an- Share price 6.26 630 -0.7%
nounced direct equity investment in MultiPlan Inc.,
Discount -23.9% -22.2%

a provider of comprehensive healthcare cost man-
agement solutions. With a network of almost 900’000
healthcare providers and extensive proprietary ana-
lytics, MultiPlan generates over USD 11 billion in
medical cost savings on 40 million claims annually. 160 30%
The company generates an attractive cash flow

Net performance since inception

through robust margins and low capital expenditure. 140 20%
Partners Group, which has established a close rela- 120 10%
tionship with MultiPlan over the past three years, o

expects to strategically support the company’s plan 100 0%
to grow revenue through the expansion of MultiPlan’s 80 \/ 10%
business, while leveraging its highly-scalable operat-

ing platform. 60 ~20%
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Princess also invested in the EUR 600 million acquis-

ition of Kerneos, the global leader in the production % 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 5 Y™ |3 ¥ gr{aﬁpe

and sale of specialty cements used in the refractory cam. @ | ratio

materials and building-chemistry industries. Princess -11.3| 184 6.6| 08| 27| 16| 245 45| 0.6

Headquartered in Paris, the company sells its MSCI World TR 26.6| 19.8| -2.6| 13.7| 21.2| 1.4[1224| 17.3| 1.55

products in more than 100 countries, and has in re-

cent years expanded its foothold into emerging

markets, which now account for close to one-third Largest ten direct investments

of its total revenues. Kerneos’ sales have been % of NAV

steadil.y-groyving over the last ten years to rea.ch EUR 1. VAT Vakuumventile AG WEU | Industrials 33

370 million in 2013, and the company has main- )

tained its margins despite challenging market condi- 2. MultiPlan, Inc. NAM | Healthcare 2.7

tions. Going forward, Kerneos intends to expand its 3. Hofmann Menue WEU (s:toaﬁg;ner 2.6

geographical footprint and invest in innovation to 4. Universal Services of America NAM | Industrials 2.0

improve and widen its product range. 5. Trimco International APC | Industrials 1.8
6. Action WEU Sr"ef;isgr?;‘ﬁ;dis' 1.8
7. Fermaca ROW | Energy 1.7
8. Caffe Nero WEU g&r;jg?er n.a.
9. Global Blue WEU | Financials 1.3
10. Pharmaceutical developer WEU | Healthcare 1.2

Monthly net performance

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year

2009 3.9% -0.6% -8.3% -2.3% -5.6% -2.2% -3.1% 0.4% 1.8% 0.0% -0.2% 5.2% -11.3%

2010 1.2% 1.2% 3.2% 2.6% 5.6% 1.1% -2.2% 2.2% -1.7% -0.6% 4.6% 0.1% 18.4%

2011 -1.3% -0.3% 1.0% 1.5% 2.3% 1.2% 1.2% -0.4% 1.6% -0.6% 0.7% -0.4% 6.6%

2012 0.0% 0.0% 0.8% 1.7% 2.3% 0.4% 1.9% -3.8% -0.4% -0.3% -1.6% 0.0% 0.8%

2013 -0.6% 1.5% 1.0% -0.6% -0.3% 0.8% -0.7% 1.3% -0.2% -0.1% -0.5% 1.1% 2.7%

2014 0.3% -0.3% 1.6% 1.6%
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Princess Private Equity Holding Limited (Princess or

the Company) is an investment holding company

SRS ; ; : : Stock exch Lond
domiciled in Guernsey that invests in private equity ock exchange ondon
and private debt. The portfolio includes direct, Reuters PEY.L
primary and secondary fund investments. Princess Bloomberg PEY LN
aims to provide shareholders with long-term capital ISIN GGO0B28C2R28
g;owth as welldaz an aﬁtractn_/e d|V|gendfy|ﬁld.LTh§ Sedol B28CIR2
shares are traded on the main market of the London EEE——— 12.05.1999
Stock Exchange.

Currency EUR
The Board of Directors of Princess passed a resolu- Dividend YTD 0.00

tion to implement a share buyback program on 13

December 2010. During March 2014, 24'569 shares - —

were repurchased under the share buyback program.
As of 31 March 2014, there were 69'173'619 shares

outstanding, and the NAV was thus calculated based Investments by regional focus
on a total of 69'173'619 shares outstanding. ‘

53% Europe |
30% North America
Deferred receivables relate to a sale and purchase 9% Rest of World [ |

agreement with a single third party buyer to sell 17 8%  Asia-Pacific

partnership interests. The agreement was entered

in September 2012 under a deferred payment
structure, of which the final payment is due to be re-
ceived 36 months thereafter.

Investments by financing category
44% Small- and mid-cap buyout W
17% Large-tand mega-large-cap

buyout =
13% Special situations [ |
13% Mezzanine
13% Venture capital

Information

- For further information please visit:
WWW.princess-privateequity.net

Investor Relations

> Phone: +44 (0) 1481 711 690 Investments by transaction type

Fax: +44 (0) 1481 730 947 jgﬁjo Eriirggtry u
princess@princess-privateequity.net 2% Secondary -

Registered Office

- Princess Private Equity Holding Limited
Tudor House
P.O. Box 477
Guernsey, GY1 1BT

Key figures Commitment ratio: Unfunded commitments less the sum of net current assets and deferred receivables divided by NAV (Gross commitment ratio includes undrawn balance on credit line). Deferred
receivables: The value of deferred receivables divided by NAV. Net performance since inception Indexed to 100. Since inception of Princess Private Equity Holding Limited. Princess: based on monthly
total return valuations. MSCI World TR: Bloomberg NDDUWI Index in EUR. Sharpe ratio: risk-free rate based on 3-month EURIBOR (Bloomberg: ECCOTRO3 Index). Largest ten direct investments Based
on net asset value. Monthly net performance Based on monthly total return valuations. Portfolio composition Based on total value of investments.

This document is not intended to be an investment advertisement or sales instrument; it constitutes neither an offer nor an attempt to solicit offers for the product described herein. This report was prepared
using financial information contained in the company's books and records as of the reporting date. This information is believed to be accurate but has not been audited by any third party. This report describes
past performance, which may not be indicative of future results. The company does not accept any liability for actions taken on the basis of the information provided. Approved by Partners Group (UK) Ltd.,
authorised and regulated by the Financial Conduct Authority in the United Kingdom.
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