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It should not be assumed that investments made in the future will be profitable or will equal the performance of investments in this document.
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Capital Markets Capital Markets
Private Equity Opportunistic (Indirect) (Direct)
January 1, 2008 34% 0% 0% 66%
September 30, 2011 56% 1% 21% 22%

(1) Capital markets includes opportunistic investments.
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Legal Disclaimer ﬁ

These materials do not constitute a prospectus or an offer within the meaning of article 3 of the Prospectus Directive
(Directive 2003/71/EC). These materials have not been submitted to nor approved by any regulatory body.

AP Alternative Assets, L.P. ("AAA") is an authorized closed-ended investment scheme for Guernsey regulatory purposes.
There can be no assurance that the valuations for unrealized investments accurately reflect the amounts for which the
subject investments could be sold. No assurance can be given that our portfolio will outperform the public markets or
generate returns comparable to those achieved by private equity investments in prior periods, that managers of funds in our
portfolio with strong historical performance will achieve attractive returns in future periods or future funds, or that we will
be successful in identifying, securing access to and consummating attractive fund investments. We make no guarantee that
our investment strategy will be successful in generating attractive rates of return or that the trading price of our units will
fairly reflect the value of the assets in our portfolio.

There are a variety of factors that could cause us to fail to meet our objectives. You should carefully consider the risks
described in this presentation and in our public filings with the Netherlands Authority for the Financial Markets ("AFM")
which can be found on the AFM's website (www.afm.nl) before you make an investment decision with respect to our units.
These materials also should be reviewed together with the documents and other information available on our website.

This presentation is based upon information or sources that we believe to be reliable we and our advisors and their
respective affiliates do not make any representation or warranty (express or implied) or guarantee that it is fair, correct,
accurate, reasonable or complete, and it should not be relied upon as such. Opinions expressed herein are made as of the
date of these materials and are subject to change without notice. We our advisors and their respective affiliates have not
undertaken any responsibility to update any of the information provided in these materials.




