RFP Small & Mid Caps Switzerland
Monthly Report as per January 31, 2012

Objective and Strategy

It is the investment aim, to achieve long-term capital gains and adequate
returns through investments in an equity portfolio of Swiss Small and Mid-
Cap companies. The fund is particularly designed for investors who wish to
invest in a limited number of carefully selected Swiss Small & Mid Caps in
addition to a Swiss Blue Chip portfolio. The fund manager follows an active
and focused investment style. For all investment decisions, the manager
applies fundamental company analysis (bottom-up, stock-picking approach)
combined with international sector considerations. The fund typically holds 25

to 35 positions.
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24 Months
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2009
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Investment Fund under Swiss Law
"Other funds for traditional investments"
In Germany and Austria ("blutenweiss")
Equity Switzerland Small & Mid Caps
April 1, 2005 / CHF 100

SNCI Index

Caceis Fastnet (Suisse) SA, Nyon
Incore Bank AG, Zirich

Rieter Fischer Partners AG, Zirich
KPMG SA, Geneva

1.76%

2.095.702 / CH0020957020
GEMSMCS SW / 2095702X.CHE
NZZ, www.caceis.ch, www.fundinfo.com
Daily, 11am ( forward pricing)

Fund Index
CHF 126.78
CHF 67.30
CHF 192.14
CHF 68.19
22.46% 20.22%
0.9800 -
19.08% 14.33%
-26.82% -19.26%
Fund Index
4.94% 4.19%
4.94% 4.19%
3.81% 1.32%
-2.98% -4.37%
-13.12% -14.80%
-0.69% -1.35%
55.79% 35.08%
42.74% 29.65%
17.02% 20.06%
-17.32% -19.11%

Rieter Fischer Partners
The Swiss Equity Specialists

Market Comment

January proofed to be a very good month for equities. At lower volatility,
equity prices have continuously climbed. Reasons for this were better
economic data in the USA as well as the ample money supply to banks by the
ECB. In December, ECB was lending €489 bin to banks for three years
virtually for free and pursuant to financial circles, ECB will again offer money
to the banks in February for three years, virtually for free. As a result, in the
large cap segment especially financials showed a brilliant move while
defensive pharmaceutical and food stocks were disregarded. The SMI index
rose 0.58%. A better performance showed Small & Mid Caps which gained
4.19%. In January, our fund closed 4.94% higher. Namable transactions in
the fund portfolio were the sale of Givaudan and the purchase of OC Oerlikon
and Kuoni at the beginning of the year.
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Top Holdings Portfolio Allocation
Geberit 7.41% Small Caps 16.82%
Cicor Technology 7.05% Mid Caps 81.15%
Sonova Holding 5.64% Cash 2.03%
Kuhne & Nagel 5.20% Equity 97.97%
Sika 4.98% No. of Positions 32
Sector Allocation
Financials
7.0% Health Care

13.5%

Consumer Information

Stapl. 15.8% Technology
11.0%

7 < sl Cash 2.0%

‘ Materials

Consumer
7.5%

Discr. 4.1%

Industrials
39.2%

Contact
Rieter Fischer Partners AG
Freigutstrasse 6
8027 Zurich

www.rf-partners.ch
info@rf-partners.ch
Tel. +41 (0)43 305 07 20

Legal Disclaimer: This report does not constitute an offer and is not a recommendation to buy or sell fund units. It is for informational purposes only. It is subject to change and no explicit or implicit assurance or,
guarantee is hereby provided in respect of the correctness, reliability or completeness of its content. The indicated performance data does not take account of the commissions and costs incurred on the issue and
redemption of units. Under Swiss fund law, RFP Small & Mid Caps Switzerland belongs to the category "other funds for traditinoal investments". The attention of investors is explicitly drawn to the risks described in
the Prospectus. Investors need to be prepared and in a financial position to accept - even substantial - price losses. Past performance is not an indication or guarantee for future performances. This document
does not constitute a prospectus in the sense of Swiss corporate and/or capital market laws. Prospectuses as well as reports are available free of charge at Caceis Fastnet (Suisse) S.A. 1260 Nyon 2.
Subscriptions and redemptions: Incore Bank AG, Zurich. With regard to potential sales restrictions, independent advice on the statutory guidelines applicable in each respective country should be sought.



