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EIAIKH ANAKOINQZH
a6 1N VALUATION & RESEARCH SPECIALISTS (VRS)

O1 TAnpo@opieg TTOU ava@EéPOoVTal OTO TTAPOV £YYPAPo £XOUV BaaloTei oe dedoPEva TTOU
£XOUV AneBei atTd avayvwpICPEVES OTATIOTIKEG UTTNPECIEG, ONUOCIEUPEVES aVAAUOEIS 1
QVAKOIVWOEIG, 1 AAAEG TTNYEG, TTOU BewpouvTal agIoTTIoTeG. QOTOCO 01 TTANPOPOPIEG AUTEG
oev €xouv eCakpIBwBei atrd TNV VRS, kai n VRS dev kdvel dAwoN wg TTpog TNV akpieia Kai
TTANPOTNTA AUTWV.

O1 TAnpoopieg 1) oTToIEGONTIOTE ATTOWEIG TTOU EKPPACOVTAI OTO TTAPOV OEV ATTOTEAOUV
TTPOCPOPA yia TNV TTWANGN 1 TTPOTPOTTH yIA TNV TTPOCPOPE AyopAg OTTOIWVONTTOTE JETOXWV,
OIKAIWPATWY, HETATPEYIPNWY A&IOypa®wV 1 DIKAIWPATWY TTPOAIPECNS TWV «KAAUTITOPEVWV
ETAIPILOVY O€ KAMIa TTEPITITWON.

MapakaAoUpe OTTWG SIABACETE TIG ONUAVTIKEG AVAKOIVWOEIS OTO TEAOG TNG TTApoUcag ava@opdg.
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Eicaywyn

Aiavuovtag 1o 10° é1og dpaaTnpiotoinang Tng, n “Valuation & Research Specialists” (“VRS”)
EXEI TTAEOV OUYKEVTPWOEI YIO CNUAVTIKA EPTTEIPIO KAl TEXVOYVWOIa OTOUG TOUEIG TWV
ETAIPIKWYV ATTOTIUACEWYV, TWV EI0QYWYWV ETAIPILV OTO XPNUATIOTHPIO, KABWG Kal TwV
e¢ayopwv Kal ouyxwveuoewv. H dnuioupyia Tou MATCH MADE, evég newsletter yia Tig
ETAIPIKES TTPAEEIC TTAYKOOUIWG, BacieTal OTIG £TTi OEIPA ETWV TTPOCTTABEIEG PO VO EPEUVOUE
Kal va avaAUou e Ta 0edouéva Kal TIG GUVONKES Twv dIEBVWV ayopwVv KEQaAaiou Kai
XPNUATOG, E OKOTTO TNV €TTITEUEN TNG KAAUTEPNG DUVATAG ETTEVOUTIKAG ETTIAOYNG VIO ETAIPIEG
otnv EAAGSa kai 1o e§wTepikd. To “1davikd” matching petagu Tpoo@opdg kai {NTnong
KeQaAaiwv ) ayopaoTr Kal TTWANTA A ek®OTN Kal €TTeVOUTH SIETTETAI ATTO APKETOUG KAVOVEG
Kal TTpodiaypa®Eg, aAAG Kal atrd TTOAAEG IBI0UOPYIES KAl DIGQOPOTIOINCEIS PE ATTOTEAEGHA N
eTMiTEVEN EVOG eTaIPIKOU deal va givar diaxpovikd duvartr) uttd TTOAAEG BIOPOPETIKEG OUVONKEG.
21a mAdiola autd, n epeuvnTikA opdda g “VRS” digpeuvd Kal dnPOCIOTTOIE KATA
OlaCTANATA, TIG ONUAVTIKOTEPES EEENIEEIC KAl TA TTOCOTIKG atToTeEAECUATA TOGO TNG EAANVIKAG
600 Kal Kupiwg TnG d1EBVOUG ayopds ETAIPIKWY TTPAEEWV.

Valuation & Research Specialists (VRS)
www.valueinvest.gr - www.iraj.gr
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NEA, EPEYNEZ & ZTATIZTIKA ZTOIXEIA ETAIPIKQN NMPA=ZEQN

B E:ayopd Tng T-Mobile USA amé tnv ATT

H ATT mpoéRn o€ cupgpwyvia yia Tnv e€ayopd Tng T-Mobile USA amd tnv Deutsche Telecom
évavt Tiufipatog $39 dioekatopuupiwy. EQécov n cupgwvia auTh eykpiBei atrd Tig apuodieg
ApXEG AVTAYWVIOUOU, O VEOG ETAIPIKOG OXNUATIONOG Ba aTToTEAEDEI TO HEYAAUTEPO TTAPOXO
acuppartng TnAepwviag oTig H.IM.A..

[AigBvn) TTpakTOpEia €18 ocwv, Avakoivwan Twv eTaipiwy, MdapTiog 2011]

B >upowvia Louis Vuitton - Bulgari

O1 Baoikoi PETOXOI TOU YVWOTOU 0iKOU KOGUNUATWY Kai poAoyiwy Bulgari, pe emmxeipnuaTikn
IoTopia 127 eTwv, amo@doioav va TTwARoouv Tnv eTaipia Toug oTn Moet Hennessy Louis
Vuitton (LVMH), TTou atToTeAEi TN HEYOAUTEPN ETAIPIO EIBWV TTOAUTEAEIAG TTAYKOOMIWG EVavTI
aiag $6 dioekaTopuuupiwy.

[AieBvr TTpakTopeia e1dioewy, Economist, Mdaptiog 2011]

B E:ayopd Tng Lubrizol amwé Tnv Berkshire Hathaway

H Berkshire Hathaway 1mpoépn o€ cupgwvia e€ayopdg Tng eTaipiag xnUikwy Lubrizol évavT
TiuAUaTog $9 dioekaTOPPUpPIWY OE PHETPNTA, GUUPWVIa TTou avTiTTpoowTrelel iR $135 ava
petoxn Tng Lubrizol.

H iy auth utodnAwvel éva premium oTnv TIUA TNG METOXAG TNG €ayopaaBeicag eTaipiag
NG Tagewg Tou 28% O€ oUYKpPIoN WE TO KAgigIWo TnG peToxng Tnv Mapaokeur) 11 MapTiou
2011, kabwg kai éva premium NG Té&ewg Tou 18% TOU 1I0TOPIKOU UYWNAOU TNG PETOXAS TNG
Lubrizol. Z0pg@wva pe avaAuTég, n e¢ayopd TnG Lubrizol atroTeAei pia TUTTIKN €TTIAOYN PE
Baoel Ta eTevduTiKa KpiThpia Tou Warren Buffett, [Npoédpou tng Berkshire Hathaway. H
eCayopaoBeioa etaipia dIABETEI APKETA AOPAAEIG TAPEIOKES POEC KAl UWNAR attdédoaon 1I8iwv
kKe@aAaiwv (return on equity — ROE ratio). H Tiuf 1ng e€ayopdg icoduvapei ye 7,6 popég Ta
Agitoupyika k€pdn (EBITDA) Tng Lubrizol. O1 diamrpayuateloeig yia Tnv e§ayopd ixav
O1GpKeIa Aiywv EBOOUAdWYV Kal N aVWTEPW CUPQPWVIa aTTOTEAET HIa aTTO TIG GNUAVTIKOTEPES
TTOoU €x€l oUVAWel oty IoTopia TNG n Berkshire Hathaway.

Warren Buffett, Mp6edpog Tng Berkshire Hathaway.

[AieBvr TTpakTopeia e1doewv, Kolviy avakoivwon Twv eTaipiwy, MapTiog 2011]

VALUATION & RESEARCH SPECIALISTS (VRS)



A’ TPIMHNO 2011

Match

Made

Mergers, Acquisitions, Deals, IPOs

[ ] Eayopd Tng Pringles amré tn Diamond Foods

H Diamond Foods Inc (NasdagGS: DMND) cup@wvnoe va e€ayopdoel Tnv Pringles ato tnv
Procter & Gamble Co (NYSE: PG) évavti Tiufjuatog $1,5 dioekaTouPuUpiwy O PHETOXEG,
TPITTAQCIAdovTag PE ToV TPOTTO auTO TO PEYEBAG TG OTNV TTAYKOCMIa ayopd ovak. H Pringles
gival yvwaTr) geTagu Twv dAwv yia Ta TTpoidvTa TOITIG TTOTATAG, TA OTToia TTWwAOUVTAI O€
TEPIoTOTEPEG aTTO 140 YWwpeg d1EBvwg. H Diamond Foods d1a0£Tel Ioxupr| TTapouadia oTIg
ayopég Twv HIMA kai Tng Bpetaviag.

[Reuters, 5 AtrpiAiou 2011]

B Néisc Eicaywyéc Xpnuatiotiipio BopBdng, Ivsia

H uttoxwpnon Twv PETOXIKWY ATTOTINACEWY GTo XpnuaTioThplo Tng Boupang, Ivdia, Toug
TEAEUTAIOUG PAVES €ixe WG atToTEAeTUa TNV €BeAoucia avaBoAr Twv dIadIKaaIwy atrd YEPOUG
79 €TAIPILIV TTOU gixav UTTORAAEI aiTON €1I00YWYNG OTNV ETITPOTIH KEQAAQIAYOPAs TNG
xwpag. O xpnuatiotnplokég deiktng BSE SENSEX (BSE) avappixnbnke o€ etTireda pekop,
21.000 povédeg, 1o NoguBpio Tou 2010, uttoxwpnoe kKovtd oTig 17.500 povadeg oTa TEAN
deBpouapiou — apxég Maprtiou 2011, evw augrnbnke ek véou Tpog 19.600 povadeg OTIg
apxég AtrpiAiou 2011.

[Capitaline, http://privateequityblogger.com/, MdpTiog - AtrpiAiog 2011]

[ ] ESayopd Tng Genzyme atmré tn Sanofi-Aventis

H peyaAuTtepn @appakofiounxavia tng MaAAiog Sanofi-Aventis TTpoxwpnoe o€ cup@wvia yia
TNV €€ayopd TNG apepIKavikng etaipiag BiotexvoAoyiag Genzyme Corp. e 10 €EAAXIOTO UYWOG
Tpoo@opdg va avépxetal ota 20,1 dioekaTtoupupia doAdpia. O1 yétoxol Tng deuTepng Ba
A&Bouv o€ peTpnTd 74 doAdpia ava peToxr Kai To dikaiwpa (contingent value right) va
AGBouv éva emTTpdoBeTo 1006 14 doAapiwyv ava PETOXN TO oTToi0 Ba TTPOEABEI aTTO TIG
emMOOOEIC KAl TA £€0000 EVOG APKETA UTTOOXOMEVOU PAPUAKOU TNG OeUTEPNG. TO aVWTEPW
TTPOCPEPOUEVO TiUNUa 1I00dUVapEi he pia uttepagia (premium) TNG TaEewg Tou 48%.

To Tipnua yia Tnv e€ayopd 1ng Genzyme avTiTpoowTTevel €vav TTOAAATTAOCIAOTH «agia TTpog
TTWAACEIG» 4,7 popwv évavTl 4,3x TTou ATav 0 HECOG OPOG TOU KAABOU YIA TIG APEPIKAVIKEG
papuakoBlopnxavieg Kai eTaipieg Blotexvohoyiag otn SIAPKEIA TwV TEAEUTAIWVY 5 ETWV.

H ev Adyw e€ayopd atroTteAei Tn peyaAUuTepn aTov KAGdO PeTd atod Tnv e§ayopd Tng Schering-
Plough Corp. a6 1 Merck & Co. (47 dioekatopuupia doAdpia, NoéuBpiog 2009) kai TRV
MEYaAUTEPN €CayOPA QUEPIKAVIKAG ETAIPIAG aTTO YIa EUPpWTTAIKA PETE aTTd TNV £§ayopd TNG
Genentech Inc. amé 1n Roche Holding AG (46,8 dioekatoupupia doAdpia, 2009).

[AlgBvn TTpakTopEia e1dfoewy, 16 Pefpouapiou 2011]
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[ ] Zuyxwveuon Twv Nippon Steel — Sumitomo Metals

H peyaAuTepn Blounxavia o1dfpou — xaAupa g lamrwviag Nippon Steel avakoivwaoe Tnv
TPOBeCN ouyXwveuong péow ammoppodenong ue Tn Sumitomo Metals, éva pIKpOTEPO
avTaywvioTA TNG atov KAGdo. To véo oxAua e@doov oAokAnpwOei Ba atroTeAei To deUTEPO
MEYAAUTEPO TTAYKOOMIWG TTapaywyo XAAuBa, aAAG o€ onuavTikr) atrdéoTacn TTicw aTrd Tov
ny€tn Tou KAadou, tnv ArcelorMittal.

[lavoudpiog - ®eBpoudpiog 2011]

B >uyxwveuon Twv Alpha Natural Resources — Massey Energy

O1 d00 eTaipieg avakoivwoav TN cup@wvia Toug, agiag 8 dioekatopuupiwy doAapiwy, yia
OUYXWVEUON TWV AEITOUPYIWV TOUG WE TNV £LayOuEVN viaia ovIOTATA VO ATTOTEAE] TOV TPITO
MEYAAUTEPO TTAYKOOMIWG TTPOUNBEUTr O€ TTPWTN UAN dvBpaka Twv Blounxaviwyv XaAupa.

[lavoudpiog - PeBpoudpiog 2011]

[ ] ATrotipnon tng Facebook

H eTaipia koIvwviknig dIkTuwong Facebook avakoivwaoe Tnv avtAnon kepaAaiwv Uyoug 1,5
dloekaToppupiwy doAapiwv H.IM.A. yéow piag cuvaAlaynig TTou atroTeAouvTav ammo Ta
akoAouBa 2 pépn:

-- 1 dioekatopuupio doAdpIa Ta oTToia £TTEVOUBNKAY aTTO YN AJEPIKAVOUG ETTEVOUTEG HECW
1ng Digital Sky Technologies (DST).

-- 500 exatopuUpla doAdpia Ta oTToia TTEVOUBNKAY aTTd KEQAAQIA TNG AUEPIKAVIKAG
Tpatefag Goldman Sachs.

O1 avwTtépw TTPAgelg EAaBav PeTa aTTd TNV TTPOoCéyyion TG Facebook atrd Toug avwTépw
popeig kal eTTevOuTEG. BAoel Tou TTO00CTOU PETOXIKOU KEQOAQiou TTou dIaTEBNKE, n
atrotipnon (implied valuation) Tng Facebook diapoppwBnke oe 50 dicekaTtoupupia doAdpia.
Agv avakoIvWwBNKe GUYKEKPIYEVN XPAON TwV avTANBévTwy kKe@aAaiwyv. H ETaipia okotrelel va
OnNUooIEUEl OIKOVOMIKEG KATAOTAOEIG TO VwpiTeEPo 0TI 30 ATTpiAiou 2012. O apiBudg Twv
peToxwv TnG ETaupiag avapéveral va utrepPei Toug 500.

[21 lavouapiou 2011, Palo Alto, KaAipdpvia]
ZUpQwva pe dIEBvEIC TTNYEG, 0 KUKAOG pyaaiwy TNG v AOYyw £TAIPIOG QVEPXETAI OE TTEPITTOU

2 dioekaTtoppupia doAdpia, utrodeikvuovtag 0TI n atroTipnon Tng Goldman Sachs BacileTal
o€ évav TToAAatTAaciaoTh «adia eTaipiag TTPOg TTWANCEIC» TNG TALEWS Twv 25 Qopwv.

VALUATION & RESEARCH SPECIALISTS (VRS)
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[ ] Emdoocig Anpoéciwyv Eyypapwv — Ayopd Twv H.IMN.A.

OETIKO VTEUTTOUTO BIATTPAYHATEUONG TNG METOXAG TOUG ONUEIWBNKE yia 6 aTTd TIG 7 ETAIPIEG
TTOU dIaTTPayHaTEUBNKAY yia TTPWTN Popd oTa TEAN lavouapiou 2011 oTnV GUEPIKAVIKT)
ayopd PETOXWVY PETA aTTd TN dnudaoia eyypa®n Toug. O eTaipieg auTéEG ATAV O AKOAOUBEG:

-- Demand Media (DMD - on line content provider, avtAnBévta ke@dAaia $151 ekatoppupiwv
— BewpnBnke wg TO peyaAuTepo Internet IPO petd amd 1n Google) — Amddoon petoxrg 29%
KAt TNV TTPWTN NUEPOAOYIaKK] BSoPAda dIaTTPayHATEUONG.

-- Nielsen Holdings (NLSN — avtAnoe kepdAaia Uypoug $1,6 dioeKaTOPMUpiwY o€ pia aTrd TIG
MEYOAAUTEPEG ONUOCIEG EYYPAPES UE TTAPOUTIa KEQAAQiWY IBIWTIKWY CUPHETOXWY OTIG H.IMT.A.
Ta TeAeuTaia 10 €1n) - Amodoan petoxng 10% katd Tnv TTPWTN NUEPOAOYIAKK BO0OUAda
dlaTTpaypAaTEUONG.

-- Velti (VELT — mobile advertising software - avtAn8évra kepdAaia $150 ekatoppupiwy) -
Atrodoon petoxng 30% kard Tnv TPWTN NUEPOAOYIAKN doudda diatTpayudTeuong.

-- Adecoagro (AGRO — aypoTikr] eTaipia ye €dpa otn AaTivikr) APEPIKR) - ATTOd0CN PMETOXNAS
9% Kkatd TNV TPWTN NUEPOAOYIaKH eBdopada diatTpayudTeuang.

-- InterXion (INXN — collocation services provider) - ATrédocon ueToxng 6% Katd TNV TPWTN
nuepoAoyiokn efoopdda diatrpayudTEUonG.

-- BankUnited (BKU — tpdmela pe €dpa 1 GASpivia Twv H.IM.A.) - ATmédoon petoxns 5%
KAt TNV TTPWTN NUEPOAOYIAKK] BSoUAda dIaTTPayHATEUONG.

BCD Semiconductor (BCDS — chip manufacturer) — H pyetoxn dev mapouciace KEPON KATa
TNV TTPWTN NUEPOAoyIaKkA fOouGda diaTTpayudTeEUONG.

[28 lavouapiou 2011]

10
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[ ] Eayopd atmdé Tnv Qualcomm (www.qualcomm.com)

H Qualcomm (NASDAQ: QCOM), n yeyaAUTtepn €TaIpia TTAYKOCOWiIWG GTNV KATAOKEUN
MIKpoeTTEEEPYOOTWY KIVATHG TNAEQWViag (chip maker), avakoivwoe 611 Ba e€ayopdoel Tnv
Atheros Communications (NASDAQ: ATHR), eTaipia acUppaTwv TEXVOAOYIWY, PE TNV
kataBoAn Tiynuatog 3,1 dicekaTtoupupiwy doAapiwy.

[5 lavouapiou 2011]

B Enevdunikd KegpdAaia otn MicroSeismic Inc.

O1 emrevduTIKEG eTaipieg TA Associates kal Madrone Capital Partners €ioABav atnv eTaipia
MicroSeismic, n otroia aoxoAcital e TN HEAETN Kal ETTECEPYATIA HIKPOOEIOUIKWY OEDOUEVWV
yia TIG Blopnyavieg TTeTpeAaiou Kal QUOIKOU agpiou Kal €xel €dpa To XioUoTov Tou TEEag,
H.IM.A.. Agev avakoivwBnkav ol 6pol Kail Ta TTood Twv £TTEVOUTEWV.

[11 lavouapiou 2011]

B >upperoxn Kepahaiou atnv Chrysler - Emikeipevn Néa Eicaywyn

H ItaAikry autokivnToBiounxavia Fiat (FIA.MI) augnoe 10 TOOOOTO CUPPETOXAG TNG OTNV
Apepikavikr] autokivnTopiounxavia Chrysler ato etitredo Tou 25% ocUupwva Pe 10
AleuBUvovta Z0uBoulAo Tng TpwTng Sergio Marchionne. MNMapdAAnAa TTpoypauuarti¢ovTal
1600 n avadidpBpwaon Twv dAVEIOKWYV UTTOXPEWOCEWY 000 KAl N EI0aywyr) TWV JETOXWYV TNG
Chrysler oto xpnuaTioTtrplo.

[ lavoudpiog 2011 ]

B Io70piko Deal MapayysAiog Aspookagiv atnv Airbus
H EupwTraiknA Biounxavia Airbus éAafe Tn peyaAuTepn oTnVv I0TOPIa TTapayyeAia agpooKapwy
ato v Ivaikn etaipia agpoypauuwyv IndiGo Airlines agiag 15 dioekatoppupiwv doAapiwy. H

TapayyeAia epidauBavel 180 agpoakaen ek Twv otroiwv Ta 150 Ba cival avaBabuicuéva
agpookdoen TutTou A320 pe Ty TwANong Uwoug 87,4 eKaTOUHUPIWY EUPW £KACTO.

VALUATION & RESEARCH SPECIALISTS (VRS)
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B AocgdAioTpo KivEivou Metoxiv (Equity Risk Premium) — Aswath Damodaran

ZUuewva pe Tov Kabnyntr xpnuatodotnong Aswath Damodaran, Stern School of Business
New York University, To ac@dAioTpo Kivduvou (risk premium) Tou S&P 500 oTig apxég Tou
2011 diapopPwbnke a1o 5,20% évavtl 4,36% oTig apxég Tou 2010. Autd ouvéRn TTapd To
YEYOVOG OTI 0 €V AOyw XpnHaTioTnPIakog O€ikTng TTapouaciace avodo katd 12,8% otnv idia
XPOVIKA TTEPINd0. YTTO KAVOVIKEG CUVONKEG, TO A0PAAIOTPO KIVOUVOU TEIVEI VO UTTOXWPET OTav
N XpnuamoTnpliakn ayopd Bpioketal o dvodo. O Adyog TnNG augnong Tou ac@AaAIcTpoU
KivdUvou aTnv €€eTalouevn TTEPiIodo fTav cUPPWVA JE TOV KaBnynTA N HeyaAn dvodog TTou
TTAPATNPABNKE O€ ETTAVAYOPEG HETOXWYV KAl DIAVOUEG HEPICUATWY. ZUPQWVA e Tov Aswath
Damodaran, yia tnv 1epiodo 1928 — 2010 10 ao@ANcTpo KIvoUuvou diapoppwvetal o€ 4,31%
oTIg apxég Tou 2011 évavTi 4,29% oTig apxég Tou 2010.

[ 16 lavouapiou 2011 ]

B Epcuva og Dealmakers Tng Apepikavikiig Ayopdg — BDO H.M.A.

2UPQWVa PE €pEUva YVWHNG TTou aTreuBuvOnke oe dealmakers kai dievepyriOnke atmmod Tnv
BDO T1wv H.IM.A. TTpoékuyav Ta akOAouBa oUPTTEPAOUATA OXETIKA UE TO HEAAOV TWV
ETAIPIKWVY TTPAEEWV Kal cuuQwVIwy (deals):

-- AvapéveTal n uAoTroinan TTEPICOOTEPWY APIBUNTIKA ETAIPIKWY TTPALEWY aTTO TOUG
OIOXEIPIOTEG KEPAAQiWV IDIWTIKWY CUUUETOXWY (private equity fund managers).

-- YTmp&e o1abepd augavouevn KIVNTIKOTNTA OTOV TOPED TWV KEQAAQIWY IDIWTIKWY
oupuetoxwy otn didpkeia Tou 2010.

-- AvapéveTal TauTdxpova N augnon Twv TTPOog TTEVOUOT KEQaAaiwy — agiwv oTtn didpKeia
Tou 2011 o€ ouykpion pe 1o 2010, kaBWG aiveTal va UTTApxEl JeyaAuTtepn d1aBeon yia
avaAnyn Kivduvou péow poéxAsuong (daveiouou).

-- MeTafu ke@aAaiwv IOIWTIKWY CUUHPETOXWY WE UTTO dlaxeipion ke@dAaia atré 500 ekar.
doAdpia £wg 1 dio. doAdpla, To 63% avapével va eTTevOUOEl TOUAGXIOTOV 51 ekaT. doAdpia o€
vEES oupwvieg atn didpkeia Tou 2011,

-- To 42% TwvV €TAIPIKWY TTPAEEWV TTOU BacicOnkav o€ daveiouo, TrepieAGuUBave daveiouo
TToU avTITTpoowTTeUE T0 40%-60% Tng agiag TN eTaIPIKAG TTPAENG.

[H épeuva Trpaypatotroindnke e 100 dIoXeIpIOTEG KEQAAQiwV IOIWTIKWY CUPMETOXWYV (private equity fund
managers) oTig H.IN.A., ye utté diaxeipion kepdAaia atd 30 ekat. doAdpia éwg 35 dio. doAdpia oTn SIGpKeIa
Twv punvwv NoepBpiou — AekepfBpiou 2010.]

VALUATION & RESEARCH SPECIALISTS (VRS)
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[ ] Eayopég & Zuyxwvevoeig - Epeuva - KPMG Global M&A Predictor

2UPQWVa PE €pEUVAG YVWMNG TToU dlevepynOnke atrd Tn AiclBuvon E¢ayopwv Kal
2uyxwveuoewv TG KPMG Bpetaviag TTpokUTITOUV Ta aKOAOUBA GUUTTEPACTHATA KOl
TTPOCOOKIEG:

-~ AlOKPIVETAI OTIG ETTIXEIPAOEIG YI GUYKPATNPEVN BIABEaN £€wG EAAEIYN ePTTIOTOOUVNG
aTrévavTi aTIG TIPOOTITIKEG TNG OIKOVOUIaG, YEYovog TTou dev evBappuvel 1IB1aiTEpa TNV
TTPAYHUATOTIOINCN ETAIPIKWY TTPAEEWV.

-- O daveIouOG TWV ETTIXEIPACEWY AVAUEVETAI VO OUVEXITEI va TTAPOUCIALEl UTTOXWPENON, ME
atmoTéEAEOUA 1 ATTOKAINAKWON TG HOXAEUONG VA UTTOONAWVEI IKAVOTNTA ATTO HEPOUG KUPIWG
TWV PEYAANG KEQAAQIOTTOINONG ETAIPIWV VO TTPOXWPAOOUV OE EVOEXOUEVES ETAIPIKEG TTPAEEIG.

-- O1 TTpoodokwpevol OeikTeg P/E (AOYOG TIUAG METOXNG TTPOG KEPDON ava PETOXN) £XOUV
OlapopewBei o XapNAOGTEPQ £TTITTESA UTTOONAWVOVTAG TNV TTEPIOPIOUEVN «OPEEN» TWV
ETMEVOUTWYV VA TTANPWOOUV TO OXETIKO premium Katd TV avaAnyn piog eTEvouong.

-- 2¢& DIEBVEG eTTiTTEDO, ONUAVTIKN KIVATIKOTNTA TTAPATNPEITAI OTOUG KAGDOUG TWwV
TNAETTIKOIVWVIWYV Kal TEXVOAoyiag (0TTwG yia TTapddelyua oToug Toueic mobile data kai cloud
computing).

[1 PepBpouapiou 2011]

[ ] MpéBeon Anuoéoiag Eyypagnig (IPO) — Williams Formula-1

2UpQwva pe Tov I0pUTA Kai Bacikd pétoxo Sir Frank Williams Tng aywvioTiKAg opddag
Williams Formula-1 ekdnAwvetal TpoBeon d1GBe0NG PETOXWV TNG AVTIOTOIXNG ETAIPIOG OTO
€UPU €TTEVOUTIKO KOIVO PECW PEANOVTIKAG dnudoiag eyypa®ng. H kivnon autn £xel wg okoTrod
N d1Ia0PANIGN TNG TTOAUNETOXIKOTNTAG Kal TNG UTTapENG TNG OUAdag OTO ATTWTEPO PEAAOV. H
aywvioTiKA opdda tng Williams F-1 16pubnke 1o 1977 kai onuepa atmmacyoAei 450
EPYACOUEVOUG £XOVTAG ETTITUXEI GNUAVTIKA TEXVOAOYIKESG KAIVOTOUIEG OTTWG TO OUCTNHA
oonynong KERS (Kinetic Energy Recovery Systems).

[lavoudpiog 2011]
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| Eayopég & Zuyxwveloeig NMaykoouiwg - ‘Etog 2010

O1 0BpoICTIKEG TUPPWVIES EEaYOPWYV KAl CUYXWVEUCEWV TTayKOOUiwg avhABav og 2,8
TpIoekaToupUpia doAdpia o 2010 Evavt 2,3 dicekaTodpupiwy doAapiwv 1o 2009, pe TNV
ayopd Twv H.IM.A va kataAapBavel To peyaAUTePO PEPIDIO TNG TAEEWS TwV 895
dloekaToppupiwv doAapiwv (9.676 cupwvieg) To 2010 EvavT 797 dICEKATOUPUPIWY
d0oAapiwyv (7.338 cupgwvieg) To 2009. To 2010, Tn peyaAlTepn KIVNTIKOTATA OE APIBPO
CUPQWVIWY TTOPOUCIiaceE 0 eupUTEPOG KAASOG TWV XPNUATOOIKOVOMIKWY KAl
XPNUATOTTIOTWTIKWY UTTNPECIWY Kal G€ agieg 0 KAAOOG TwV TTETPEAAIOEIOWV.

[ lavoudpiog 2011, IMnyég: The Economist, Dealogic. ]

E¢ayopég & Zuyxwveuoeig NMaykoopuiwg - ‘Etog 2010

Supoeuwyvieg EEayopuv ApIBu6G Zuppwviwy
& Zuyxwveloewv (Deals)
(o€ 810. doAdpia H.M.A.) (o€ XINGBEG)
H.M.A. 895 9,7
Bpetavia 180 2,3
Kiva 175 3,8
BpadiAia 150 0,5
AuoTpalia 140 1,5
Kavadag 105 2,0
laTTwvia 100 2,6
Pwoia 80 2,1
[epuavia 75 1,2
FaAAia 70 1,5

Mnyn: Dealogic.
>nueiwon: ‘Exel yivel oTpoyyuAoTtroinon peyebwv.

B o MeyaAuTtepeg Néeg Eicaywyég (IPOs) — Mepiodog 1995 - 2010

ZUpQwva e TNV eTaipia CUANOYAG Kal ETTECEPYATIOG XPNUATOOIKOVOUIKWY OTOIXEIWY
Dealogic, otn didpkeia Tng dekaeTiag Tou 1990 o1 eTTevOUTEG £BIVaV EUPOON KUPIWG OTIG VEEG
EI0QYWYEG TOU KAAOOU Twv TNAETTIKOIVWVIWY, evw aTn didpkela TnG dekaeTiag Tou 2000 1O
ETTEVOUTIKO €VOIOQEPOV YUPW ATTO TIG VEEG EI0AYWYEG EGTIAOONKE GTOV KAGDO TWV
XPNUATOOIKOVOUIKWYV UTTNPECIWY KAl KUPIWG Twv Tpatrefwyv. O1 véeg elcaywyEg TpaTTeCWV
atmrotéAecav Ta peyaAuTtepa deals, og Upog avTAnBEvTwy Ke@aAaiwy, Twv TeEAeuTaiwy 15
ETWV.
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O1 MeyaAutepeg Néeg Eilcaywyég (IPOs) [ 1995 - péoa 2010 ]

Agia AidBeong MeToxwv ‘ETog YAoTtroinong

Etaipia (Xwpa) (o€ 810. doAdpia H.IM.A.)

Agricultural Bank of China (Kiva) 22 2010
ICBC (Kiva) 22 2006
Visa (H.IN.A.) 20 2008
NTT DoCoMo (latrwvia) 18 1998
Enel (ITaAia) 17 1999
Deutshe Telekom (leppavia) 13 1996
Bank of China (Kiva) 11 2006
Dai-ichi Life Insurance (lamrwvia) 11 2010
Rosneft (Pwaoia) 11 2006
AT&T Wireless (H.IM.A.) 10 2000
Telstra (AuoTpahia) 10 1997
China Construction Bank (Kiva) 9 2005

Mnyn: Dealogic.
Znueiwaon: ‘Exel yivel aTpoyyuloTroinon peyedwy.

B Venture Capitals kai Néeg Eicaywyég (IPOs) — MNepiodog 2000 - 2010

2NMUAVTIKA ATAV N TTOPOUCIa WG PETOXWY TWV ETAIPIWYV venture capital OTIC VEEC El0aywWYEG
TTOU TTPaydaToTTOINBNKAY 0TN SIAPKEIQ TwV TEAEUTAIWV ETWYV oTNV ayopd Twy H.M.A..

O1 Néeg Eicaywyég (IPOs) oTig H.IN.A. ye ZtApi1§n Venture Capital

Ap1Bp6¢ Néwv Eicaywywv Agia AVTAnBEvTwY

‘ETOG ue Z1ApIEn Venture Capital  KegaAaiwv (o€ d1o. d0A.)
2000 260 25,6

2001 40 3,5

2002 25 2,1

2003 30 2,0

2004 90 10,5

2005 55 4,5

2006 55 5,2

2007 85 10,3

2008 5 4,5

2009 10 1,8

2010 10 1,9

MnynA: NVCA, Thomson Reuters.
Znueiwaon: ‘Exel yivel aTpoyyulotroinan peyebwv Kai apiBuwy.
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B H Am6doon Twv Private Equity Funds — MNepiodog 1995 - 2008

H Amé8oon (IRR) Twv ISiwTiIkKwv Kepalaiwv Zuppetoxwv (Private Equity Funds)

‘ETog

1995
1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008

Méoog Opog IRR
otnv Eupwtn

Méoog Opog IRR
oTtn Bépeia Apepiki

20%
18%
17%
9%
10%
13%
17%
15%
14%
9%
2%
-4%
-10%
-18%

15%
10%
13%
8%
4%
6%
8%
10%
8%
4%
2%
-3%
-3%
-6%

MnynA: Preqin, The Economist.

Inueiwaon: ‘Exel yivel aTpoyyulotroinon peyebwyv Kai apiBuwy.
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AIArPAMMA

Ap1Bu6g Aimioewv Néwv Eicaywywv (IPOs)
oTtnv Ayopd Twv H.IM.A.  (Nepiodog 2002 —2011)

Mnyn: Renaissance
Capital, Greenwich, CT
(www.renaissancecapital.

com).

AIArPAMMA

Mnyn: Renaissance
Capital, Greenwich, CT
(www.renaissancecapital.

com).

IPO Filings
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Excludes SPACs, closed-end funds and trusts
Source: www . Renaissance Capital .com
Amédoon 1™ Huépag Néwv Eioaywyv (IPOs)
oTnv Ayopd Twv H.ILA.  (Nepiodog 1999 - 2010)
Avg First Day Pop is 10 % This Year
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Sourze: www . Renaissance Capital .com
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AIArPAMMA

Karavopun avda KAddo Néwv Eicaywywv (IPOs)
oTtnv Ayopd Twv H.I.A.  (TeAeutaior 12 Mrjveg)

Mnyn: Renaissance
Capital, Greenwich, CT
(www.renaissancecapital.

com).

Technology IPOs are the Most Popular in the Last 12
- 5149 19%
4.4“5\ \
/ 26 4%
A~
44—
10.7%
18.2%
1M3%
1349
Sounze: wmww. Renaissance Capital .com
TexvoAoyia 26,4%
XpPNUOTOOIKOVOUIKEG YTTNPETIES 18,2%
KaravaoAwTikd MpoidvTa 11,3%
Evépyeia 11,3%
Yyeia 10,7%
YTnpeaieg 4,4%
Kegpahaiouyikd AyaBd & YTrnpeaieg 4,4%
YAIKG — MpwTeg "YAeg 4,4%
MeTtagpopég 3,8%
SPAC (Special Purpose Acquisition Companies) 3,1%
TnAeTTIKOIVWViEG 1,9%
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KAddog Biotexvoloyiag & Qappdkwv
EvdeikTiKEéG Zup@wvieg Mep16dou 2006 — 2011 Mapouaiaon otnv AyyAiki FAWooa
Alliances- Licenses

RuBlicy: Products' Phase Deal Value

Private Licensor lLicensee  Deal Date Products Indication

Company at Time of Deal (in $ mn)

Biotie
Synocia Therapies SYN-115, 118, 114, Alzheimer's and
Private Therapeutics Corp. 11/1/20011 Phase I and II 121.5 120,117, 111 Cognitive disorders
Neurimmune 3 antibody discovery
Private Therapeutics AG Biogen 21/12/2010 Preclinical 427.5 programs CNS Indications
Arresto
Private BiosciencesTM Gilead 20/12/2010 Late Phase I 225.0 AB0024 Fibrotic diseases
Leukemia, lymphoma
Sanofi- and other blood
Private TargeGen, Inc. Aventis 30/06/2010 Phase I/II 635.0 TG 101348, a JAK-2 diseases
Serious inflammatory
CGI Gilead molecule chemistry and diseases, including
Private Pharmaceuticals Sciences 25/06/2010 Preclinical 120.0 kinase biology rheumatoid arthritis
Hisamitsu
Noven Pharmace Depression and other
Pharmaceuticals, uticals Marketed Products psychiatric conditions
Listed Inc Co., Inc. 15/07/2009 and Pipeline 430.0 Pexeva, Lithobid and bipolar disorder
Triple-negative breast
BiPar Sciences Sanofi- cancer, ovarian cancer
Private Incorporated aventis 15/04/2009 Phase II 500.0 BSI-201 and other malignancies
Proteon
Therapeutics, Novartis
Private Inc AG 05/03/2009 Phase I/I1 550.0 PRT-201 Chronic haemodialysis
Arana
Therapeutics Cephalon, Phase II & other Inflammatory diseases
Listed Limited Inc. 27/02/2009 preclinical 207.0 ART621 and oncology
Wyeth
Pharmace Severe obesity and
Private Thiakis Limited uticals 18/12/2008 Preclinical 120.0 TKS1225 comorbidities
Alzheimer's,
Schizophrenia,
Memory 3 Phase 1I, 2 Phase Neurological and
Listed Pharmaceuticals Roche 25/11/2008 I, 5 Preclinical 189.0 Agonists and Inhibitors Psychiatric Disorders
Genelabs 1 Phase III, 1 Phase
Technologies, GlaxoSmit 11, 2 Preclinical, 3 in Novel classes of
Listed Inc. hKline 29/10/2008 Lead Opt. 57.0 inhibitors Hepatitis C
Ligand Multiple indications
Pharmace including diabetic
uticals 3 Phase II, 6 Phase nephropathy, muscle
Pharmacopeia, Incorpora I, 2 Preclinical, 2 clinical and preclinical wasting and
Listed Inc. ted 24/09/2008 Discovery 70.0 candidates inflammation
Alzheimer's,
Schizophrenia,
Memory 3 Phase II, 2 Phase FunctionFIRST™ Neurological and
Listed Pharmaceuticals Roche 23/07/2008 I, 5 Preclinical 191.0 platform Psychiatric Disorders
SGX
Pharmaceuticals, Eli Lilly 1in Phase I & 4 FunctionFIRST™
Listed Inc. and Co 08/07/2008 Preclinical 64.0 platform Cancer
8 in Preclinical & 1
Private Nycomed 4SC 04/06/2008 in Phase I 23.0 Oncology Projects Cancer
19
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Mapouciaon otnv AyyAikr FAwooa

Alliances- Licenses

Public / '
Private Licensor lLicensee  Deal Date Prod_ucts JhEEE D?al Rl Products Indication
at Time of Deal (in $ mn)
Company
Daiichi
Sankyo 3 in Preclinical & 1
Private U3 Pharma AG Co., Ltd. 21/05/2008 in Research 234.0 U3-1287 Cancer
MacroChe
Virium m
Pharmaceuticals Corporati
Private Inc. on 23/04/2008 2 in Phase I 6.6 VP101, VP701 Cancer
Metabolic, neurology,
Sirtris GlaxoSmit Phase II & immunology and
Listed Pharmaceuticals hKline plc  22/04/2008 Preclinical 720.0 A class of enzymes inflammation
linPhasel, 1in
Preclinical, 2 in Cancer, Rheumatoid
Lead Optimisation, PI3-K-alpha Arthritis, Asthma,
Private Piramed Pharma Roche 15/04/2008 3 in Lead Discovery 175.0 programmes Immune Inflamation
Ester Amarin
Neurosciences Corporati Phase II & platform messenger Neurodegenerative and
Private Limited on plc 05/12/2007 Preclinical 32.0 RNA, EN101 inflammatory diseases
Advanced
Viral new anti-cancer
Research compounds, a drug
Private Cetek Corp. Corp. 04/12/2007 Research 1.5 screening technology Cancer diseases
Phase Ib plus
several preclinical
Private Agensys, Inc. Astellas 27/11/2007 candidates 537.0 Antibody Oncology
EVT 201, 101,302, VR1, Neurological and
Listed Renovis, Inc. Evotec AG  19/09/2007 Preclinical 151.8 P2X7, P2X3 antagonists Inflammatory Diseases
Bristol-
Adnexus Myers platform along with
Private Therapeutics Squibb 24/08/2007 Phase I 505.0 Angiocept Cancer
Phase II, upcoming
launch of 2
Cell producsts, Brostallicin, pixantrone,
Systems Therapeut utilization of XYOTAX™ and genomic
Private Medicine, Inc. ics, Inc. 25/07/2007 genomic platform 35.0 platform Cancer
Early Clinical stage Oncology, rheumatoid
and preclinical Therapeutic monoclonal  arthritis, and infectious
Private Morphotek Eisai Inc. 22/03/2007 candidates 325.0 antibodies disease
Transition
Therapeut
Listed NeuroMedix Inc. ics Inc. 21/03/2007 Preclinical 11.1 Minozac Alzheimer's disease
Rheumatoid arthritis,
asthma, chronic
GlaxoSmit obstructive pulmonary
Private Domantis Ltd. hKline plc  08/12/2006 Preclinical 454.0 Monoclonal antibodies disease,
Cabrellis Pharmion Third-generation
Private Pharmaceuticals Corp. 16/11/2006 Phase II 81.0 synthetic anthracycline lung cancer
Amgen Lead: interleukin 6 (IL- Inflammation and
Private Avidia Inc. Inc. 02/10/2006 Phase I 290.0 6) autoimmune diseases
241.58

Average market value

Source: Various databases, companies’ sites, www fiercebiotech.com
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ENAEIKTIKEZ ETAIPIKEZ ZYM®QNIEZ ®EBPOYAPIOY 2011,

MnyA: www.wtmnews.gr

Company URL Description Investment Round Investors
InternMatch InternMatch is an online platform that connects students with internships. $400k Angel Dave McClure, Mitch
Kapor, Kenny Van Zant
Madmagz www.madmagz.com Madmagz is a wgbsne that allows anyone with basic internet knowledge to create $330k Angel Hatime Araki, Philippe
a custom magazine. Leclercq
Mobestream Media www.keyringapp.com Key ng is a simple app for smart ph_ones that puts the c_ustomer in control, $1.75M Series A Austin Ventures
allowing them to consolidate all of their cards & coupons into one spot.
GoSave! www.gosave.com GoSave is the web’s first social shopping and online game show for real prizes. $150k Angel not disclosed
NDI Medical, founded in 2002, is a medical device incubator. They develop high-
NDI Medical www.ndimedical.com growth companies that focus on innovative neurostimulation technologies to $20M not disclosed
address significant unmet health conditions.
The very first business social network for administration staff and small
DocOnYou www.doconyou.com businesses. And for all those who are sick of dealing with repetitive calls, hundreds $400k Seed Axon Capital
of emails and pdfs, folders, paper invoices, photocopies, and the like.
EMCAS was founded in July 2003 by Graham Lafbery, Nicholas Hamlet and Lonsdale Capital
EMCAS www.emcadvisoryservices.co.uk  Adrian Devine, it started as a claims management company helping consumers P

gain compensation and refunds for mis-sold financial products and unfair charges.

Partners
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Company URL Description Investment Round Investors
Film Fresh Inc. was founded in 2005 and is headquartered in Los Angeles. The
Film Fresh www.filmfresh.com company offers Hollywood, independent and world cinema for sale and rental in $2M not disclosed
download format through its online destination at FilmFresh.com.
Towergate www.towergate.com Towerg_ate is an entrep_rene_urlal company, led by people with a reputation for $200M Advent International
innovation and professionalism.
Offermobi offermobi.com OfferMobi.com is the first affiliate network focused on the mobile web. $1M Seed not disclosed
Charles River
Wanderfly is a travel inspiration site that helps people discover new experiences Ventures, Jason
Wanderfly www.wanderfly.com tailored to their budgets and interests. lts simplified end-to-end experience enables $1M Series A Calacanis,
users to plan, share and book complete trips, including flights, hotels and activities. StartupAngel, James
Bailey, Roger Dickey
Kleiner Perkins
Path www.path.com Pgth is the perspnal network. A place to be yourself and share life with your close $8.65M Series A Caufield & B}/ers, Index
friends and family. Ventures, First Round
Capital, Digital Garage
MediaMorph is the leading global Software-as-a-Service and Managed Services
MediaMorph www.mediamorph.com company that provides tools and solutions to leading media companies for cross- $2M noy
platform content distribution management, optimization and monetization.
Truveris is a health information technology company that provides management tools GSA Venture Partners,
Truveris www.truveris.com $3.8M Series A New Atlantic Ventures,

to sponsors of prescription benefit plans and payers of claims under these plans.

First Round Capital
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Maverick Capital,
Pinnacle Ventures, De
Spiracur Wwww.spiracur.com Spiracur Inc. is a privately held medical device company focused on $35M Novo Ventures, Kleiner
’ ' the development of innovative wound healing technologies. Perkins Caufield &
Byers, New Leaf
Venture Partners
. . g . . Rho Canada, iNovia
Chango is the industry’s first search retargeting platform specifically Capital. Metamorohic
ch designed to enable search marketers and agencies to extend existing . pral, P
ango www.chango.com . - o - . $4.25M Series B Ventures, LLC,
search campaigns to the billions of daily impressions available on real-
time ad exchanges. Extreme Venture
Partners, Geoff Judge
ProCure is dedicated to bringing proton therapy to patients by using a
ProCure Treatment Centers WWW.procure.com comprehensive approach that provides state-of-the-art proton therapy $40M Maverick Capital
in a healing environment.
Battelle Ventures,
Nistica is a global supplier of agile optical modules that simplify, Technology Venture
Nistica www.nistica.com automate and make affordable the delivery of high bandwidth $5.5M Series D Partners, Novitas
applications. Capital, NTT
Electronics, Fujikura
Nistica is a global supplier of agile optical modules that simplify,
Nistica www.nistica.com automate and make affordable the delivery of high bandwidth $3M Debt MMV Financial
applications.
InterWest Partners,
Aria Systems www.ariasystems.com Aria Systems, Inc. is a provider of on-demand billing and subscription $20M Series C Hummer Winblad

management solutions.

Venture Partners,
Venrock
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Van Gilder Insurance www.vgic.com Van Gilder experts offer the education, gdwce and guidance $10.7M Main Street Capital
customers need to make insurance easier.
Seesmic is a social software application site offering Seesmic
Seesmic seesmic.com Desktop, an Adobe Air application that integrates multiple Twitter $4M Series C Salesforce, SoftBank
accounts and your Facebook account and Facebook pages.
VertiFlex, Inc., a medical device company, provides minimally invasive
VertiFlex www.vertiflex.net and motion preserving spinal surgery technologies in the United $14M not disclosed
States and internationally.
Sophia is a social teaching and learning application that makes free,
. . credible academic content available to anyone at anytime. Their goal Capella Education
Sophia www.sophia.org . " . .
is to surround the traditional classroom with a worldwide classroom Company
that connects people who want to learn, with people willing to teach.
New Enterprise
SolidFire www._solidfire.com SolidFire is an egrly-stage startup based in Atlanta that is building new $11M Series A Associates, Valhglla
cloud computing infrastructure technology. Partners, Novak Biddle
Venture Partners
Rincon Venture
Partners, Crosscut
GraphEffect provides social display optimization services across Ventures, Founder
GraphEffect grapheffect.com Facebook, Facebook applications and Facebook Connect websites $2M Series A Collective, Lerer

through the GraphEffect platform.

Ventures, Thrive
Capital, Baroda
Ventures, Matt Coffin
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Scil Proteins is a biopharmaceutical company discovering and
Scil Proteins www.scilproteins.com developing Affilin® molecules and workmg.wnh |ndustry partners in $24M BioNet Holding
the development and manufacture of protein therapeutics and
diagnostics.
Complix is a biopharmaceutical company focused on the discovery
. : and development of Alphabodies™, a novel class of ' Crédit Agricole Private
Complix www.complix.com . f o . $2M Series A ;
biopharmaceuticals that offer significant advantages over existing Equity
protein based therapies.
Instagram is a photo sharing application for the iPhone. It allows you Adam DAngeIo, Jack
. : . ) . . . Dorsey, Chris Sacca,
Instagram instagr.am to quickly take pictures, apply a filter, and share it on the service or $7™m Series A ;
. . Baseline Ventures,
with a number of other services. :
Benchmark Capital
Ocular Therapeutix www.ocutx.com Ocular Therapeutlx is a medical device company developing hydrogel $14M Series D not disclosed
therapeutic products for ophthalmology.
Felicis Ventures, Mohr
Massive Health aims to help people gain control of their weight and Davidow Ventures,
Massive Health massivehealth.com improve their health through better data, Web design, and feedback $2.25M Seed Greylock Partners,
loops. Andreessen Horowitz,
Charles River Ventures
Applifier is a cross-promotion network for social games and PROl;gﬂr?dg?spgiy ital
Applifier www.applifier.com applications . Applifier helps social applications grow by providing a $2M Seed pital,

portfolio of applications to cross-promote with.

Tekes, Lifeline
Ventures
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Seattle Genetics, Inc., a clinical-stage biotechnology company,
Seattle Genetics www.seagen.com focuses on de;velopmg and commercializing monoclqnal antibody- $155M not _disclosed
based therapies for the treatment of cancer and autoimmune
diseases.
Glaukos www.glaukos.com Glaukos Corporation is committed to transforming glaucoma therapy. $29.5M Series E not disclosed
New Enterprise
Associates,
Spine Wave, Inc. engages in developing and marketing medical Morgenthaler Ventures,
Spine Wave www.spinewave.com . . ) B $17.5M Series E New Leaf Venture
devices for the treatment of spinal disorders.
Partners, Canaan
Partners, Foundation
Medical Partners
BraveNewTalent www.bravenewtalent.com BraveNewTalent is a social recruiting website that connects talent to Northzone Ventures
employers.
L. - . . . Mangrove Capital
Rdio www.rdio.com Rdio is an un_Ilmlted, on-demand social music service t_hat lets $17.5M Partners, Atomico
subscribers listen to music on the web and mobile devices. ..
Ventures, Janus Friis
Hyperion Power Generation, Inc. (HPG) was formed to bring to market
the unique Hyperion (formerly Comstar) small, modular, non-weapons
Hyperion Power Generation www.hyperionpowergeneration.com grade nuclear power reactor invented by Dr. Otis “Pete” Peterson at $2.9M not disclosed

the United States’ famed Los Alamos National Laboratory (LANL) in
New Mexico.
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MilePoint is a new travel social network for frequent flyers/business
travelers—a next-generation forum for travelers combining the latest
MilePoint milepoint.com technology and social-media functionality with compelling information $1M Seed not disclosed
and knowledge from the voices and keyboards of its members
creating a unique experience and a place where frequent flyers meet.
NovoPolymers NV is a company, with the vision and mission to Gimv. Capricorn
NovoPolymers www.novopolymers.com develop and produce sustainable solutions for primarily the $4.2M Series B » ~28P
. Cleantech Fund
photovoltaic market.
Atzip atzip.com at_le is all about going out — meeting someone new and doing the $614k Tugboat Ventures
things you love to do.
Turn what people post on social media into compelling stories. With
Storify storify.com Storify, you collect the best photos, video, Tweets and more to publish $2M Khosla Ventures
them as simple, beautiful stories that can be embedded anywhere.
Popdust trains an expert lens on breaking news and reviews, never-
Popdust popdust.com been-seen photos, and exclusive interviews with the biggest, most $1M Series A Lerer Ventures
interesting personalities in music.
Atlas Venture,
NextView Ventures,
InsightSquared www.insightsquared.com Small and midsize (SMB) business intelligence startup $1M Seed GrandBanks Capital,

InsightSquared.

Common Angels,
Michael McDerment,
Dharmesh Shah
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. . . - Point Judith Capital,

Earth Aid www.earthaid.net Earth Aid has built the Mint.com for energy and the Yodlee for utility $4M Series A Clean Energy Venture

datastreams. .
Group, Capital-E

Boulder Wind Power www.boulderwindpower.com Bpulder V.de Power, Inc. engages in designing and manufacturing of $8M Series A not disclosed
wind turbines.

ValueFirst Messaging Viirst.com ValueFirst, .establlshed in the year 2003, acted asa V|rt.ual Mobile $15.3M not _disclosed
Operator with clear focus on delivering messaging services.

Needle needle.com Nee(_jle offers the leading sales chat platform for web, social and $2M Angel not disclosed
mobile commerce.

LOC-AID Technologies www loc-aid.com LOC-AID simplifies and manages the complex challenge of locating $13M Series C InterSouth Partners,

over 300 million mobile devices for location-based services H.I.G. Ventures

Cloudera, the commercial Hadoop company, develops and distributes
Cloudera www.cloudera.com Hadoop, the open source software that powers the data processing In-Q-Tel
engines of the world’s largest and most popular web sites.

Edmond de Rothschild
Venture Capital,
Forbion Capital
Partners, Auriga
Partners, NBGI
Ventures, Credit

Agricole Private Equity,
Advent Venture

CellNovo is a medical device company developing a wireless touch-

CellNovo www.cellnovo.com ] N ) -
screen insulin micro-pump system for Type1 diabetics.

$30M Series B
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IntegenX, Inc. designs, manufactures, and markets automation
IntegenX integenx.com systems that enable reliable microsample preparation and analysis for $15.6M Series B
the life sciences.

Domain Associates, In-
Q-Tel, RONAholdings

Nicira Networks is accelerating the transformation to cloud

Nicira Networks Www.nicira.com infrastructure by delivering software that virtualizes the network and $26M Series C Lightspeed Venture

enables elastic, scale-out data centers. Partners
EnterpriseDB, the enterprise Postgres company, provides enterprise-
EnterpriseDB www.enterprisedb.com class PostgreSQL products and PostgreSQL services to help IT $6.1M not disclosed

organizations be successful with the world’s most advanced open
source database.

PPLive is a leading online TV company in China. Founded in 2004, as
PPLive www.pptv.com the first China online video media, PPLive offers the most influential $250M Series D Softbank Capital
and high sticky online TV services, PPTV.

HoneyApps Conduit consolidates all of your security vulnerability
information, reporting and management into a single place.

Tugboat Ventures,

$1M Hyde Park Angels

HoneyApps honeyapps.com

Mobius Therapeutics is an early stage venture focused on ophthalmic
Mobius Therapeutics www.mobiustherapeutics.com surgery solutions. Its first product, Mitosol, is a system for delivering BioGenerator
antifibrotic agents in glaucoma, refractive, and corneal surgery.

AtlanteTrek offers an online platform that allows Social Media
AtlanteTrek www.atlantetrek.com Managers and Marketers to monitor, analyze and measure the $50k not disclosed
success of their online social media campaigns.
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statusboom is a web 2.0 company utilizing social media and the

statusboom www.statusboom.com general public for micro advertisement campaigns managed directly $10k Seed not disclosed
by businesses.

Plastyc plastyc.com They. prowde' affordable, simple and financially responsible online $2M not _disclosed

o banking services.

Saffron Digital www.saffrondigital.com A glgbal V|de9 dgllvew platform company, whose products and HTC
services are live in 26 countries and 14 languages.

Impact Solutions Consulting www.impactsc.com $4.5M Debt not disclosed
Ipadio aims to become the voice of the web, offering an easy way of

Ipadio www.ipadio.com phonecasting live to the web from any phone, from anywhere in the $1.6M not disclosed
world.

Violin Memory www.violin-memory.com _V|0I|n Memory created the Violin Switched Memory (VXM) which $35M Series B Juniper Networks
improves the performance of memory on computers.
Aircell is developing a new broadband Internet service that will change

AirCell www.aircell.com inflight communications and bring Wi-Fi to commercial airline and $35M Ripplewood Holdings
business passengers.
NexGen Storage delivers the industry’s first SAN solutions with Grotech Ventures,

NexGen Storage www.nexgenstorage.com configurable, deterministic performance and Quality of Service (QoS) Series A Access Venture

Rainbow

Saehwa International Machinery

www.rbw.it

for virtual server environments.

Saehwa International Machinery engages in outsourced tire mold and
drum manufacturing and manufacturing of tire building machinery.

Partners

Viacom

Partners Group, STIC
International
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B Venture Capital - KAG5og H.MN.A.

AIATPAMMA

Ayopd Venture Capital

Emrevdupéva KepadAaia (o€ ekar. SoAdpia) kail ApIBuOg Zuppwviwy (2005 - 2010)

Mnyn: National Venture
Capital Association
(NVCA/USA),
www.wtmnews.gr

Venture Capital investments pick-up pace
35.000
30.000
25.000
20.000

15.000
10.000

5.000

2005 2006 2007 2008 2009 2010

Source: NVCA m Deals ®Amountinvested (SM)

AIATPAMMA

Ayopd Venture Capital
“Yyog KegpaAaiwv (o€ d10. doAdpia) kan ApiBuog VC Funds (2005 - 2010)

Mnyn: National Venture
Capital Association
(NVCA/USA),

www.wtmnews.gr

Fewer Firms Raising Smaller Funds

250 234 235 227
213
S 157
2121 2
26,41 16,31

2005 20006 2007 2008 2009

Source: NVCA  ®Numberof Funds B Venture Capital (SBillions)
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B Venture Capital - KAG5og H.MN.A.

AIATPAMMA

Ayopd Venture Capital — Oikovopikd O@éAn
KukAog Epyaoiwv VBC (o€ 1pio. doAdpia) kal @éoeig Epyaaiag (2000 - 2008)

Mnyn: Venture Impact,
iHS Global Insight.

AIArPAMMA

A Economic Benefit of U.S. Venture-Backed Companies 2000-2008
529
18— -
$2.6 w &
]

6 = Lk
Tal 1.7 Revenue 45 N
% $1.5 = g 12.1 T
ELk . -3
g2 n L | ¥ B
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m°F 87  m =Rl 5
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8- Jobs —55
6 L 1 1 1 &0
2000 2003 2006 2008
Ayopd Venture Capital

KukAog Epyaoiwv VBC (o€ 1pio. doAdpia) évavr A.E.MN. H.IN.A. (2000 - 2008)

Mnyn: Venture Impact,
iHS Global Insight.

D Revenue at Venture-Backed Companies Relative to U.S. GDP
S15
$14.3
412 trillion
H
g ..
=39
2 %6
$3 21
50
Venture-Backed Total U.S. GDP
Companies
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Ayopd Venture Capital — O1 5 ZnpavTikétepol KAddol

KukAog Epyaoiwv VBC (o€ ekar. doAdpia) évavti ZuvoAikoU KAGdou (Etog 2008)

Mnyn: Venture Impact,
iHS Global Insight.

Venture-Backed Company Revenue as a Percentage of Industry Revenue

Top Five Industry Sectors - 2008

Venture-Backed Total Sector

Venture-Backed

AIATPAMMA

Industry Revenue Revenue Companies Share
(millions) (millions) of Revenue
Electronics/Instrumentation $129,597 $193,427 67.00%
Semiconductors 586,776 $157,660 55.04%
Telecommunications $256,136 $501,729 51.05%
Biotechnology $209,358 $444,028 47.15%
Computers and Peripherals $315,054 $711,331 44.29%
Ayopd Venture Capital

Emrevduoeig oe KaBapn Texvoloyia (Clean Technology) (o€ dig. G0A.) (2004 - 2008)

Mnyn: Venture Impact,
iHS Global Insight.

o Venture Capital Investment in
Clean Technology 2004-2008
Il ©olars Invested (billions) 54:.1
54
S3 $2.7
]
$2 -
$1.5
-
> 5.4 5.5 Dollars Invested
- =
0 1 1 1 1 1
2004 2005 2006 2007 2008
Source: The MoneyTree Report by PricewaterhouseCoopers and the National
Venture Capital Association, based on data from Thomson Reuters.
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Venture Capital - KAGBog H.M.A. 3 Venture Capital Investment in the United States 1970-2008
Emevdupéva KepdAaia (o€
SI0EKATOPHUPIO SOAGPIA) KAl $105 $101.8 — 7000
Ap18u6g ETaipiwv VBC B34
! I Number of Companies
Mepiodog 1970 - 2008 B Dollars Invested (billions) — 6000
$40 5393
— 5000
Mnyn: Venture Impact, iHS Global 35 3,787 3312
InSight, = S - 3,005 3276 _
9 $30.6 - 3000 ¢
= $30 2638 o452 U $28.1 3
= $26.3 g
U
2 525 = o
¢ > 1174 1,539 s201 5229 200 e
= 1,036 $21.3 %
e $19.3
- 520 ~ 1000 2.
8 ;
515
386 — 500
510 §76
g5 116 300
50.1 $26 826
$0.5
50 L0
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Source: The MoneyTree Report by PricewaterhouseCoopers and the National Venture Capital Association, based on data from Thomson Reuters.
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M Venture Capital Investment Around the Country
Venture Capital — KAG5og H.M.A. 1970-2008

Etmrevdupéva KepdAaia (o€
dioekatoppUpia SoAdpia) o€
Aidgpopeg MoArreieg Twv H.IM.A.

B Dollars Invested (billions)

Mepiodog 1970 - 2008 Northwest $18.5 New England $55.2
North Central $8.3

NY Metro $37.2
Mnyn: Venture Impact, iHS Global Philadelphia Metro $12.7
Insight.

Silicon Valley $150.2 Midwest $22.7 DC Metroplex $20.3
Colorado $14.2
LA/Orange County $29.2
i 4 South Central $2.1
San DiegqRliSs Southwest $7.2
Texas $26.1
Southeast $31.9

Source: The MoneyTree Report by PricewaterhouseCoopers and the National Venture Copital Association, based on data from Thomson Reuters

A’ TPIMHNO 2011

Match

Made

Mergers, Acquesitions. Deals, IPOs

35
VALUATION & RESEARCH SPECIALISTS (VRS)



Performance in % Weighted Per Weighted EPS Change in % 3M Earnings Revision in %

AcikTec ATroTipnong Weigh 1 Mont 11 - 10 . 12 11 12 " 11 n i) i 12 - 1 -
(T, Tpoc Képdn avé Metox — S&P 500 Full Share 100,0% 23%  09% 125%] 118x 134 13,4% 13,3%| 33,2% 0,0% 0,3%
Weiahted Per P/E NASDAQ-100 Index 0,0% 32%  3,0% 194%| 140x 159 14,1% 14,6%| 39,4% 3,7% 2,4%
Yeighte ’ Composite Full Share 14,0% 02%| -1,4% 137%| 130x 14,7 13,0% 262%| 12,1% 3,4% 0,8%
Etn 2011, 2012)

3 ) : . STOXX 600 59,3% 0.8%| 1,0%  86% 96x 10,8 12,3% 16,0%| 41,0% 2,6% 2,1%
PuBpég EZENgng Kepdwv avd Euro STOXX 271%|  -1.8%| -09% -02%| 91x 104x 13,5% 14,0%  456% 0,7% -0,9%
MeToxn Austria ATX 0,4% 0,1%| -2,5%| 16,4% 97x 114X 18,2% 28,0% 32,3% 0,4% -1,4%
(Weighted EPS Change in %) Belgium BEL-20 00%]  28% 09% 27%| 105x 11,7x 11,5% 33% 30,7% 1,6% -0,5%
‘ETn 2010, 2011, 2012) Switzerland SMI 6,7% 1,1% 0,2%| -1,7%| 106x  11,5x 9,1% 12,0%| 18,7% -2,6% -3,0%)

Germany DAX 6,4% 21%  -0,8% 12,5% 97x 10,9 12,1% 92% 658% 2,2% 3,0%)
OMX Copenhagen 20 1,2% 44%|  23% 356%| 124x 14,7 18,8% 19,8%| 69,0% -1,3% -0,9%)
nnVﬁ: FactSet, |GVOUde0§ 2011. Ireland ISEQ Overall 0,4% 1,1% -0,7% -1,5% 10,1 x 15,2 X 51,6% 360,0% |R+ -0,3% 32,9%
Spain IBEX 35 3,7% 6,8% -43% -17,4% 7,9x 8,9 X 13,3% 75%  2,0% -5,9% -6,7%)
OMX Helsinki 25 1,0% 29% 06% 292%| 11,7x  13,1x 11,8% 17,6%| 56,2% 3,5% 4,5%
France CAC 40 7,5% 1,4%  -01%  -3.2% 89x 10,0 12,0% 11,8%| 45,3% 0,3% -1,6%)
FTSE 100 20,0% 25%  1,0%  9,0% 94x 105X 11,5% 17,0%| 31,4% 3,0% 1,9%
Greece FTSE/ATHEX 20 02%| -14,6%| -7.8% -40,3% 64x  87x 36,0% 40,4%| -45,6% 9,7% -10,3%)
Italy MIB 30 3,5% 03%  04% -10,3% 85x 99X 16,9% 23,5%| 21,7% -1,8% 2,7%
Netherlands AEX 0,0% 1,1% -01%  6,0% 90x 102X 13,2% 19,0%| 117,6% 0,9% 0,1%
Norway Obx Prisindeks 1,0% 42%| -0,1%| 13,7% 96x 108X 12,1% 27,0%| 33,1% 2,5% 0,8%
Portugal PSI 20 0,2% 8,6% -40% -102%| 104x  11,8x 13,5% 44%|  17,4% 3,7% 1,7%)
OMX Stockholm 30 3,5% 12% -0,3% 213%| 11,9x  132x 10,8% 12,0%| 43,4% 2,9% 3,3%)
FTSE JSE 40 4.5% 0.6%| -15% 157% 99x  11,3x 14,2% 28,0%| 24,5% 5,8% 2,1%
Estonia Talse 0,1% 10,3%| 94%| 71,1%| 128x 150X 16,9% 39,3% R+ 14,2% 14,0%)
Hungary BUX 0,0% 32%  3,9% -1,3% 83x 10,0 X 19,9% 202%| 11,1% 2,1% -4,4%)
Israel TA-25 (Maof 25) Inde: 1,2% 24%  12%  47%| 108x 12,3 13,4% 17,8%| 14,5% -3,9% 1,1%
Poland WIG 20 0,4% 38% -31% 149%| 101x 11,0 9,6% 22,4%| 359% 5,4% 6,7%
Austria CECE RTX (Russiaj 1,4% 16% -01% 13.4% 64x 66X 4,5% 19,5%| 51,9% 1,2% 3,9%
Australia S&P/ASX 100 Ind 9,0% 1,0%  -05% -36%| 11,3x 12,6 12,1% 19,4%| 23,6% 3,0% 0,7%
New Zealand NZX 50 0,2% 21%|  05% -21%| 123x 13,8 12,2% 14,0%| 10,7% -1,5% -4,6%)
Japan Nikkei 225 0,0% 32%  3,1% -30%] 139x 157 13,2% 29,1%| 192,9% 1,1% -1,5%)
A’ TPIMHNO 2011 TOPIX 1st Section 20,0% 43%|  31% -0,9%| 126x 142X 12,8% 24,7% R+ -0,9% 0,7%
Hang Seng Hong Kong 0,0% 1,6% 2,1% 5,3% 11,1 x 12,7 x| 15,0% 13,8% 32,4% 5,1% 3,2%|
Indonesia SE LQ45 1,8% 8,9% -75% 326%| 11,7x 135x 16,0% 233%| 27,2% 2,3% 0,8%
India SENSEX 0,0% 5% -63% 17.4%| 136x 16,1 18,8% 21,9%| 19,0% 1,4% 0,7%
Match Korea KOSPI 50 0,0% 45%|  0,6%| 204% 9.0x 10,2 13,2% 12,9%| 60,9% 5,0% 1,3%
Malaysia Kuala Lumpur SE| 0,1% 1,8% 1,7% 12,3%) 15,6 x 18,3 X 17,6% 16,9% 0,9% -0,8% -6,3%
a e Philippines PSE PSEi 0,3% 0,6% -21% 37,7%| 121x 133X 10,2% 12,4%| 19,1% 1,4% 3,2%
FTSE Straits Times Index 1,9% 14%  13%  98%| 133x  145x 9,4% 1,1%|  11,7% 0,3% 0,8%
Mergers. Acquisitions, Deals. [P0 Thailand SET 50 0,0% 22% -19% 390%| 108x 123X 14,7% 12,5%  20,4% 3,1% 3,3%
Taiwan TAIEX 6,4% 11%  -1,7%  96%| 12,0x 13,2 9,8% 12,8%| 80,6% 3,9% 1,6%
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AHAQZH NQZTOMNOIHZHZ

H VALUATION & RESEARCH SPECIALISTS (VRS) cival yia aveEaptnTtn €TaIpia TTOU TTAPEXEI AVOAUTIK
ETAIPIKN £€PEUVA, TTOIOTIKA OTTOTIMNGN KAl CUUBOUAEUTIKEG UTTNPETIEG OE EYXWPIESG KAl OIEBVEIG ETTIXEIPNOEIG KAl
/ i opyaviopoug. O1 uttnpeoieg TG VRS trepIAapfdavouv atroTIPACEIS QUAWY OTOIXEIWV, ETTIXEIPNUATIKWY
povadwyv kail TTayiwv aToixeiwv. H kUpia mixeipnuatiki dpactnpidtnta NG VRS eoTiddeTal oTnv Tapoyn
aveEapTNTNG ETAIPIKAG EPEUVAG KAI AVAAUONG OTOUG BETUIKOUG KOl IBILTEG TTEAATEG / OUVOPOUNTEG.

H VRS &¢v gival xpnuaTiotnpiakn etaipia kai dev dievepyei ouvalhayég oe afidypaga kabe gidoug. H VRS
dev eival eTTevOuTIKA TPATTECa Kal dev AEITOUPYE WG avadox0og yIa OTTOIAdNTIOTE HOPPH agIOYpaPwy.

H mTAnpo@opnaon tmou trepIAapBaveral ato TTapdv £yypago BagifeTal o€ dedouéva TTou £xouv AngBei atmod
aAvVayVWPIOUEVEG OTATIOTIKEG UTTNPETIEG, BNUOCIEUPEVEG avaAPOPES ) TITANPOPOPIEG, 1) GAANEG TTNYEG TTOU
BewpolvTal afidmoTeg. QaTdo0, N TTANpoPépnon autr) dev €xel egakpiBwBei amd Tn VRS kai n VRS dev
TTapabETEl BNAWOEIG yIa TNV aKpifela Kal TV TTANPAOTNTA TNG TTANPOPOPNONG AUTAG.

ATTOWEIG, EKTIUATEIG Kal BNAWOEIG UTTOKEIPEVIKEG OE GUON TToU dNAwvovTal oTnVv £peuvd Tng,
QVTITTPOCWTTEUOUV TNV Kpion TG VRS katd 10 xpdvo dnuoaicuong Twv avaAUCEWY TNG KAl UTTOKEIVTAI OE
aAAayEG Xwpig TTponyouuevn €100TTOINGN Kal TTapéXovTal o€ TTVEUUA KOARG BEANCEWGS KAl XWPIG VOUIKN
€ubuvn. EmmpdobeTa, utropei va uttdpgouv TTEPITITWAOEIG OTTOU Ol OIKOVOUIKEG, TEXVIKEG KOI TTOOOTIKEG
ATTOYEIG, EKTINATEIG KAl dNAwWOEIG Oev BpioKovVTal O€ CUPPWVIa.

H mTAnpo@dpnon aAAd kail otroladrrote dnAwbeica dmown dev atroteAoUV TTPOCPOPA Yia TTWANCN N
TPATACN YIA TIPOCPOPA TTWANCNG OTTOIWVONTIOTE HETOXWYV, SIKAIWPATWY TTPOTIUNONG, METATPEWINWY
agidypagwy A SIKAIWUATWY TTPOAIPECNG TWV «KOAUTITOPEVWY ETAIPILOV» GE OTTOIAOATIOTE TTEPITITWAN.

‘Epeuva & AvaAuon Metoxwv VRS Akadnpaikn ‘Epguva
NikdAaog Mewpyiadng Investment Research &
Xp1oTOPOopog Makpudg Analysis Journal

ApTepig MavayiwTonoUAou Ap. EuoTpdTiog AiBavng

Mapia Manadonouhou
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