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Selected NOAH Advisors Deals

LEADERS CONNECTED

Financial Advisor to Silver Lake

Exclusive Financial Advisor to
KauferPortal and its
Shareholders

at a valuation of €300m

Financial Advisor to Oakley
Capital

A DVI S ORS
December 2016 October 2016 September 2016 May 2016
Investment in Investment in Acquisition of a Majority Stake in FvESiTETG fin
. & PARSHIPELITE Group ;
FLi)BUS (edterrorts >
»
l 4 by ProSiebenSat. g :' 'n
ol MediaSE
femrs @ SR from R
) {7 OAKLEY
ILVERLAKE 84% Ownership W caerrar TA|ASSOCIATES

Exclusive Financial Advisor to
10Bis and its Shareholders

November 2015

$5m fundraising and NOAH as
the Lead Investor

pipedrive

Exclusive Financial Advisor to
Pipedrive

August 2015

$14m fundraising and NOAH as
the Lead Investor

LOHA

Exclusive Financial Advisor to
Aloha

September 2015

Sale of 70% stake in

D'WNT pballs

drushim.co.il

to

axel springer’

€Ol Al Springer Digital Classiieds

Exclusive Financial Advisor to
Drushim and its Shareholders

July 2015

Primary funding for

bisaence

from

WPP

KANTAR Sl

Advisor to BlScience

December 2014

Sale of 100% of

@ fotolia

for $800m to

.\ Adobe

Exclusive Financial Advisor to
Fotolia and the Selling
Shareholders

October 2014

Sale of 100% of

i

for €80m to

)} NEXT Co., Ltd.

Exclusive Financial Advisor to
Trovit and its Shareholders

September 2014

Sale of controlling stake in

o = =
-] facile.it
RISPARMIARE E FACILE

to
(TRY\ Oakley Capital
Private Equity

Exclusive Financial Advisor to
Facile.it and its Shareholders

August 2014

sale to

IACr @D

Advisor to the Selling Shareholders

May 2014

wallao

www walla co il

sold 100% of

for $228m to JV between
P GENERAL
axelsprlngeri Q Al AL

Exclusive Financial Advisor to
Yad2 and its Shareholders

February 2013

ﬁsoftonic’”’

enjoy software!

Growth equity investment from

Partners Group

Passion for Private Markets

for a 30% stake alongside Softonic’s
Founders and Angel Investors at
€275m valuation

Exclusive Financial Advisor to
Softonic and its shareholders

May 2012

@ fotolia

$150 million growth equity
investment from

KKR

for a 50% stake alongside Fotolia’s
Founders and TA Associates
Additional $150 million senior debt
financing

Exclusive Financial Advisor to
Fotolia and its Shareholders

April 2012

Sale of 100% in

Toprural

to

HomeAway-

Financial Advisor to Toprural
and its Shareholders

November 2011

Sale of a majority stake in

Q
grupfoni O

Sehir artik daha giizel!
to

Quants Financial Services AG

Exclusive Financial Advisor to
grupfoni and its Shareholders

July 2011

Sale of a majority stake in
EnGrande.com
Q budgetplaces.com

Save on'the hofel. Spend on the fun

to
Palamon
Cigpited Pertueri

at a valuation of €40m

Exclusive Advisor to EnGrande

July 2011

y~~ | ssociates

SUMMIT PARTNERS

have acquired a majority stake in

G sicPOINT
for $350m from
e . GMT.
Exclusive Advisor to

Summit Partners and TA
Associates

April 2011

Sale of a majority stake in

Yatego

com

ACTON

CAPITAL PARTMNERS

Exclusive Advisor to Yatego
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The NOAH Conference Berlin axelspringergll [N iAHI 17

Berlin
22-23 June 2017 Tempodrom, Berlin
Q Fantastic speaker line-up Q Meet disruptors across key industry verticals

& Networking with 4,000+ attendees

Platform for discussing disruptive Internet-related trends across key industries

* B2B & SaaS Healthcare, Science & Learning
» Consumer Goods, Retail Industrials, Automation & l1oT
& Ecommerce Luxury & Fashion
Digital & Media Marketplaces
Fintech Mobility
Food & Restaurants Payments
Gaming & Apps Travel & Tourism
Attendees by Type Attendee Figures
= Corporate Executives 5% 1%
21%

m Internet Entrepreneurs R

and Executives
Investors
Service Providers

Press

= Other

]\a

Joe Kaeser Peter Terium Glenn Fogel Oliver Samwer R Dr. Henrich Blase  John Collison

-
“' 7
L
H
;;L
CEO CEQ CEO Founder & CEO CEO Co-Founder

i

Olaf Koch Klaus Rosenfeld Kim Hammonds Gisbert Rihl Dr. Reinhold Achatz  Michelle Zatlyn Greg Ellis David Buttress Przemysiaw
CEO CEO CO0 CEO CTO Co-Founder CEO Board Member  Budkowski - CEO

PROGRAM >> SPEAKERS >>

REQUEST INVITE >> e
NOAH Conference
OVERVIEW PRESENTATION @ WATCH THE TRAILER



https://www.noah-conference.com/request-invitation/
https://register.noah-conference.com/
https://www.noah-conference.com/media/presentations/NOAH17-Conference-Overview.pdf
https://www.noah-conference.com/noah-conference-trailer/
https://www.noah-conference.com/media/NOAH17-Berlin-Program.pdf
https://www.noah-conference.com/media/NOAH17-Berlin-Program.pdf#page=4

22-23 JUNE 2017
TEMPODROM - BERLIN

axel springer'

LEADERS CONNECT

110+ Confirmed Speakers Main Stage

Codrk Noko - Merrowof
e My Board

Digital & Media
Industrials,
Automation & |oT

SIEMENS SIEMENS

s
’,
{ o' .
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oA GED. | Go Feuna 060 >
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Valuation dates as of 06/03/17



Travel & Tourism
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Phocuswright 7
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adyen  stripe
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Berlin

The event is a unique platform for senior executives

from old champions and new challengers to discuss
disruption in 10+ industrial verticals.

Marketplaces

finanf) prima
FINANZCHECK. ce

Q) facile.it

Luxury & Fashion

®»zalando FRARFETCH
lyst & ourrirrery

ABOUT YOU®
BLOOMY DAYS

Over 100 CEOs to tell the story
of their Company!

Goods, Retail &

photoboxgroup

~eETRe Teufel
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LEADERS CONNECTED
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Berlin

Colosseum Program — Day 1

SESSION TITLE COMPANY TIME COMPANY SPEAKER POSITION
Breakfast 8.00 - 10:.00
8:30 - 8:40 NOAH Advisors Marco Rodzynek Founder & CEO
axel springers SIEMENS Axel Springer Digital Ventures Jens Mffelmann CEO
digital e Siemens Gerhard Cromme Chairman
. 8:40 - 8:55 Lakestar Dr. Klaus Hommels Founder & CEQ
> : B:55 - 9:05 Siemens Cedrik Neike Member of the Managing Board
SIEMENS @ 9.05 - 9:15 ThyssenKrupp Dr. Reinhold E. Achatz cTo
) 915-9.25 Kisckner & Co Gisbert Ruh| CEO
sigfox 'hyssenkrupp . 9:25 - 9:35 Sigfox Ludevic Le Moan CEQ
L WATT.« 9:35- 9:45 tado* Christian Deilmann Co-Founder & CEO
a ) 945 -9:55 WATTx (Viessmann Group) Bastian Bergmann CEO
tado E Toum\Viower 9:56 - 10:05 TeamViewer Andreas Koenig @ CEO
o 10,05-10:20 Porsche Thile Koslowski CEOQ (Porsche Digital)
Boamc——-
10:20 - 10:30 EY Julie Linn Teigland Managing Partner EY Germany,
Switzerland, Austria
2 10:30 - 10:40 Babbel Markus Witte CEO
g A
g8g ool statista¥ 10:40-10:50  Statista Dr. Friedrich Schwandt Founder & CEQ
£52 10:50 - 11:00 Udemy Kevin H. Johnson (@ CEOQ
a- udemy Q paovrLon 1100- 1110 Babylon Health Dr. Ali Parsa Founder & CEO
4 8 11:10-1120  Teuel Sascha Mallah CEO
2 B
8 Teufel METRC 11:20-11:30  METROAG Oaf Koch CEO
S & 1130-11:40  Karstadt Dr Stephan Fander @ CEO
B KARSTADT JUNIQE 1N40-1150  JUNIQE Lea Lange Founder & MD
Sa
"y JUNIQE Marc Pohl Founder & MD
5 photoboxgroup 11501200  Photobox Jody Ford CEO
. Phocuswnght Simon Lehmann President
Ph ht~
b STUDENT.COM 1200-1210  Studentcom Luke Nolan CEO
E e 12:10-12.20 OneTwoTrip Mikhail Sokolov CEO
£ ONE ‘W‘«i (kiwi - com 1220-12:30  Kiwi.com Oliver Diouhy CEO
K] IBJ_P; cartrawier 12:30 - 12:40 CarTrawler Mike McGearty CEO
f 12:40 - 12:50 Trainline Clare Gilmartin CEO
& irainline cet trivago 1250-13:00  GetYourGuide Johannes Reck @ CEO
= Guide 13.00-13:10 trvago Rolf Schromgens @ Co-Founder & CEO
.
5 13:10-13:25 Pricetine Group Glenn Fogel 0 CEO
Driceline Grous
I pricatineGraup T/ TUIGROUP (305 153 T Friedrich Joussen CEO
* epicfoundation 13:35 - 13:45 Eplc Foundation Alexandre Mars Founder 8 CEQ
. 13:45 - 14:00 Adyen Pieter van der Does (@) CEO
adyen @) mostercard SLHIP@  1400.1410  Mastercard TBD T8D
. ' 14101425  Stipe John Coliison @ Co-Founder & President
2 C ffﬂfafd'f “Fraugster 1425 . 14:35 Concardis Marcus W. Mosen GEO
'é 14:35 - 14:50 Fraugster Max Laemmle Founder & CEO
é irﬁe—ﬁico ,i.{j: "mplex Ingenico Ludovic Houri VP Products
" Y 14:50 - 1500 Simplex Nimrod Lehavi Co-Founder & CEOQ
s 15:00 - 15:10 SumUp Marc-Alexander Christ Co-Founder
B sumup Deutsche Bank 15:10-1520  Deutsche Bank Christian Sewing Deputy CEO
N 2 6 ",‘/ \ DEUTSCHE DORSE 15:20 - 15:30 N26 Valentin Stalf @ Co-Founder & CEO
o GROUPR 15:30 - 15:45 Deutsche Borse Carsten Kengeler CEQ
1545 - 15:55 Starling Bank Anne Beden CEO
O STARLING BANK BLOCKCHAIN 1555-16:05  Blockchain Peter Smith Co-Founder & CEOQ
16:06 - 16:15 ShapeShift Erik Voorhees Founder & CEO
" 16:15-18:25 Finleap Dr. Carciin Gabor Managing Partner
’SthS’iﬂ .. .n 16:25- 16:35 Deposit Solutions Max von Bismarck CBO & Managing Director
i 16:35 - 16:45 Investing.com Dror Efrat Founder & CEQ
16:45 - 18:55 OurCrowd Jon Medved CEO
OurCrowd i 4
Investing .o~ iKreditech  1g55.17.05  Kreditech Alexander Graubner-Maller  Founder & CEO
17.05-17:15 auxmoney Raffael Johnen CEO
auxmoney digitalQrigin 17:15-17:25  Digital Origin Rolf Cederstrom Co-Founder & CEO
17:25-17:35 Finanzen Group Dirk Proessel CEO
FINANZCHECK on 745-17.45  Finanzcheck Andreas Kupke Managing Director
17:45-17:55 Target Giobal Yaron Valler General Partner
L) wcfox WeFox Julian Teicke CEO
a':;,ﬁ'gg"‘"" 17:55 - 18:05 ProSiebenSat 1 Media SE Thomas Ebeling @) CEO
auelsprlnger‘ 18:05 - 18:20 Axel Springer Mathias Dopiner @ CEO
18:20 - 18:35 Deutsche Bahn Dr. Richard Lutz CEO
) ROCKETINTERNET 1835-18:55  Rocket intemet Oliver Samwer Founder & CEO

NOAH Kickers / Drinks /

Fireside Chat with Marco Rodzynek

- Company Presentation Founder & CEO, NOAH Advisors

K oo

Lunch served between 11:30 - 15:00 |




Colosseum Program — Day 2

SESSION TITLE COMPANY
Breakfast
LH “
talenthouse = _ testberichte
g
E B oaybuzz [ Avia
B
8
M B o
Qlfeciet n
Prima e

' FOUNDERS PLEDGE

4L | PointNine

CLOUDFLARE
4 zendesk
WX 5 ooz 108
pipedrive Tooay

@ (®) womco e Cognizant

g osimilarWeb  AppAnnie o AopsFiyer
%
4 Tune ‘ datorama
< >
-
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23 startUPs  @evermy

[

x innogy
- Digital 'McKinsey
g AN
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&

» zalando
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VENTURE
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] Lunch served between 11:30 - 15:00

TIME COMPANY
8.00 - 10:00
8:30 - 8:45 Day 1 Summary
NOAH Advisors
845 - 8:55 Talenthouse
8:55 - 9:05 Testberichte.de
905-9:20 Scout24
9:20 - 9:30 Playbuzz
9:30 - 9:40 Avira
9:40 - 9:50 BILD Group
9:50 - 10:00 Facebook
10:00 - 10:15 solarisBank
Facebook
10:15- 1025 Facile it
10:25- 1035 Prima.it
10:35 - 1045 Allianz Ventures
Symptoma
10:45 - 10:55 Founders Pledge
10:55-11:10 Cloudflare
11:10 - 11:20 Zendesk
Point Nine Capital
11:20 - 11:35 Wix.com
11:35 - 11:45 Salesforce
11:45 - 12:00 Pipedrive
Atomico
12:00 - 12:10 JOB TODAY
12:10- 1225 Cognizant
12:25-12:35 Similarweb
12:35- 1245 App Annie
12:45-12:55 AppsFlyer
12:55-13.05 Tune
13:05-13:15 Datorama
13:15-13:26 Sisense
13:25-13:35 Clicktale
Clicktale
Best of NOAH 16 London Startups
13:35-13:40 Beezer
Beezer
13:40 - 1345 CodeMonkey Studios
13:45-1350 EyeFitU
13:50 - 14.05 Lufthansa
14:05-14:15 Innogy
14:00- 1410 Digital McKinsey
14251440 The Next Big Thing
Aleph
1440 - 1450 Zalando
HV Holtzbrinck Ventures
1450 - 1505 Farfetch
15:05 - 1515 yst
15:15 - 16:25 OUTFITTERY
15:25-15:35 ABOUT YOU (Collins)
15:35 - 1545 BLOOMY DAYS
15:45 - 15:55 Onefootball
15:55 - 16.05 Clue
18:05-16:15 Bumble
16:15-16:25 Algoriddim
16:25 - 1835 WildWorks
NOAH Advisors
16:35 - 17.05 JUST EAT
Tekeaway.com
Defivery Hero
10bis
1705 -17:15 Marley Spoon
17:15-17:30 Geft
Gett
Juno
Juna
17:30-17:40 Target Global
1740 -17.50 Schaeffler Group
17:50 - 18:25 Autot
BlaBiaCar
Drivy
FlixBus
DriveNow
car2ge
Gett
18:25 - 1840 Big Surprise Closing Speaker
18:40 - 18:50 Closing Remarks

- Company Presentation

NOAH Advisors

Drinks & Networking

“ Keynote

-

axel springer! N

SPEAKER

Marco Rodzynek

Maya Bogle
Peter Berger
Greg Ellis

Shaul Oimert
Travis Wittevean
Donata Hopfen
Martin Ott
Marko Wenthin
Martin Ctt

Mauro Giacobbe
Alberto Genovese
Min-Sung Sean Kim
Dr. Jama Nateqi

David Goldberg

Michelle Zatlyn

Mikkel Svane
Chnstoph Janz
Avishai Abrahami (@)
Alex Kayyal

Timo Rein

Teddie Wards

Eugene Mzin

Paul Roehng

Or Offer
Bertrand Schmitt
Oren Kaniel
Peter Hamilton
Ran Sarig

Amir Orad

Dr Liraz Margalit
Aaron Watson

Brian Smillie
Roger Gosine
Yishai Pinchover
Isabelle Ohnemus

Carsten Spohr @
Peter Terium

Karel Démer

Eden Shochat @

Robert Genltz

Rainer Maerkle

Jose Neves

Chris Morton

Julia Basch

Tarek Muller

Franziska v. Hardenberg

Lucas von Cranach
Ida Tin

Whitney Wolfe
Kanm Morsy

Clark Stacey @
Sophia Rodzynek

Adnan Blair

Jitse Groen
Pieter-Jan Vandepitte
Tamir Carmel

Fabian Siegel

Dave Waiser
Nadav Zohar
Talmon Marco
Igor Magazinik
Alexander Frolov
Klaus Rosenfeid
Hakan Kog
Nicolas Brusson
Paulin Dementhon
Jochen Engert
Nico Gabriel
Qilvier Reppert
Dave Waiser

Marco Rodzynek

. Fireside Chat

LEADERS CONNECTED

AHT/

Berlin

POSITION

Founder & CEQ

Co-Founder
CcCo

CEO

Founder & CEQC
CEO

CEO

Managing Director, Central Eurcpe

Board Member

Managing Director, Central Europe

CEC
CEQ
Partner
CEOC

Co-Founder & CEO

Co-Founder

CEO

Managing Partner
CEQ

Head of Salesforce Ventures Europe

Founding Co-CEQ
Partner
CEO

Chief Strategy Officer, Cognizant Digital Business

CEO

CEO

Co-Founder & CEO

CEOC

Co-Founder & CEO

CEO

Head of Behavioral Research
VP Corporate Development

Founder & CEC
Partner Development Director
Founder
CEC

CEO
CEO

Senior Partner

Partner

CEO

General Partner
CEO

Co-Founder & CEQ
Founder & MD
Co-Founder & MD
Founder & CEO

Founder & CEO
Co-Founder & CEO
Founder & CEO
CEO

CEOQ

Interviewer

Coo
CEQ
COo0
Founder
CEOC

Founder & CEQ

Head of Corporate Development

Co-Founder & CEO
CT10

General Partner
CEC

Co-Founder & CEO
Co-Founder & CEO
Founder & CEO
Founder & MD
CEO

CeOQ

Founder & CEO

Founder & CEQ

Fireside Chat with Marco Rodzynek
Founder & CEO, NOAH Advisors
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NOAH Partners - Berlin 2017 axelspringergll [NV A1/

Berlin

Strategic Partners

CREDIT SUISSE\ r‘"/
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CASH MARKET FRIEDMAN '===5’=HE

Premium Partners

illl!ll!ll CHRONEXT @ Cognizant Digital/McKinsey

(kiwi - com STAR nexmer

pipedrive @A)  OsolarisBank (7] TARGET

Event Partners

oen\  AppAmie  “drpesiiver [ Avira CAREERTEAM  </» CODETE
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s
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http://www.noah-conference.com/2013/london13/sponsors/#holtzbrinck
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LEADERS CONNECTED

UPS STARTUP STAGE NLIAHT/

Berlin

Meet Our Startup Candidates!

NOAH proudly presents... the rising stars of the digital industry on the
NOAH Berlin 2017 Start-Up Stage on 22-23 June!

ADVERTISING CONSUMER APPS DIGITAL HOME & INFRASTRUCTURE

TheMotion Fe £3 goodie call

FSIEGIMONDU

RECRUITMENT

! nerconio
P

VY vanHack  lalenty

‘_'Openl?-ack UBERCHORD

AUTOMOTIVE & TRANSPORTATION BUSINESS SERVICES

o @ OPINARY. 14 Mesaic

':::-‘ ) 3 | German Autolabs I"-.Onetlk Eﬁ'ﬁ INTERNET pa rlamlnd

SHARE Y Wunder s perdoo
CHREEERE segmentify 3 userlane

D¢ DIGITALKNIGHTS  talent.

Taledo CAREERFOUNDRY
LOGISTICS HEALTHCARE

by rd vepark &9 Doctor in Your Pocket” JOC#

o) TalaClinic
S TeleClinic

03 liit %’F‘“‘"‘”’m

JEAROMEDICAL

FINTECH

j 2R yanif cardlay- —
ALCo Ositwala .iBitbond DIy y TRAVEL & ACCOMODATION

P seckmi  allpage FINREAEH ﬂgf e

I y  LeD Qe d
BLUE CODE" : E L ream @ i ’
; 3 Outbank ©4 PAIR Finance cheaper < TreviRe

Want to meet relevant angels and VCs looking for early-stage
opportunities and increase public awareness? Apply for the NOAH London
Startup Stage 2017 now!

APPLY FOR NOAH17 LONDON STARTUP STAGE



https://startups.noah-conference.com/noah17-berlin-program/
http://startups.noah-conference.com/the-noah17-start-up-stage/

»LEADERS CONNECTED

NOAH Conference London

2-3 November 2017 Old Billingsgate, London

@ 400+ investment funds @ 100+ top speakers & ~2,250 senior attendees

",

The preeminent European event where Internet CEOs, executives and
Investors gain insights into latest proven concepts, network with senior
executives and establish new business relationships

—— —

Attendees by Type Attendee Figures

L4
—
-~ 1709 1,752 1:850

m Corporate Executives 2 1,614

g it J 1,354

minternet Entrepreneurs 9% 16% : s

and Executives i
M |nvestors =

Service Providers 24% Il‘ 600 650
B Press

|

u Other

2009 2010 2011 2012 2013 2014 2015 2016

WUEALEFS CONMNELD

Nﬂ"ZEAH16

ot o 8 ) (lenn Foget
Petmey. ICONIQ  Jwinres

Best of
NOAH16 :
London >> ot Moinrents  BU| dmh o

@ = l::’ﬂm«-r\ ZesL

REQUEST INVITE >> REGISTER >>

NOAH Conference
OVERVIEW PRESENTATION @ WATCH THE TRAILER

11


https://www.noah-conference.com/request-invitation/
https://register.noah-conference.com/
https://www.noah-conference.com/media/presentations/NOAH17-Conference-Overview.pdf
https://www.noah-conference.com/noah-conference-trailer/
https://www.noah-conference.com/noah-london-2016/program-london-2016/
https://www.noah-conference.com/best-of-noah/best-noah16-london/

NOAH Connect: Coming Soon!

LEADERS CONNECTED

@ﬁMFEF@EM@:E

NOAH Connect: Bringing the NOAH Ecosystem Online in 2017

Supporting the European online ecosystem with 4 key objectives

Q Connect Europe’s digital leaders

Q Connect old and new economy

Q Narrow competitive disadvantage vs. better funded US firms

Q Increase exits to European strategic buyers
(to preserve long-term competitiveness)

CORPORATE
axel springer! DAIMLER a 2 O 1 7
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Born in Weissach.
Raised in Le Mans.
And now in your garage.

.
The new Panamera Turbo S E-Hybrid.

Performance straight from the racetrack. Featuring a combined system performance of
500 kW {680 hp) and maximum torque of 850 Nm for greater acceleration. Along with

high efficiency, thanks to a hybrid concept that has been tried and tested in motorsport.

The standard Sport Chrono Package delivers even more adrenaline — everyday.

www.porsche.com/panamera

Fuel consumption (in /100 km) combined 2.9; CO, emissions combined 66 g/km; electricity consumption: combined in 16.2 kWh/100 km


http://www.porsche.com/
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Key Public B2C Internet Companies & SimilarWeb
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Traffic Benchmarking & SimilarWeb

Direct Traffic (% of total visits)

61% 60%

45% 43% 45% 0
42% o0,
33% 31% 31%
l I .l 5 21%

Social Classifieds Marketplaces E-commerce Travel Lead Generation

Bl Europe W United States

Average Page Impressions per Visit

213
13.3
10.9 10.7
0.0 10.3
6 9 6.0
. =

Social E-commerce Classifieds Marketplaces Travel Lead Generation

El Furope W United States

Average Visit Duration (minutes)

15.6
14.3
9.0 8.7
7.5
6.1 5.8 6.4
. . . l l = 3 :

Social E-commerce Classifieds Marketplaces Travel Lead Generation

Bl Europe W United States

Source: SimilarWeb Data from Q1 2017.
Note: Direct share derived from Desktop traffic only. 16



Desktop / Mobile Web Traffic Split O SimilarWeb

Europe us

44%

El Desktop = Mobile

Mobile Share by Sector

49%
Marketplaces
48%

49%
Classifieds
45%
Travel
42%
Generation 16%
E-commerce
42%
Social
44%
Bl Europe W United States

Source: SimilarWeb Data from Q1 2017.
Note: Direct share derived from Desktop traffic only. 17
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Traffic Share

Unillever

Google HSBC4«X» SAMSUNG

The world’s leading brands use SimilarWeb to understand, track,

and grow their marketshare.

Any Website | Any App | Any Industry

((g) Visit SimilarWeb.com for digital insights and find out

why 55 Fortune 100 companies rely on SimilarWeb.

To schedule a meeting contact: manuela.shimberg@similarweb.com

O SimilarWeb


http://www.similarweb.com/
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LEADERS CONNECTED

Universe of Public Internet Companies Ni_AH

ADVISORS

_______________________________________

Advertising Classifieds
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CONNECTED

Sector Valuations N :AH

ADVISORS

EV / EBITDA 2017E

June 2017

37.3x
Marketplaces

[uny
w
(o))
x

E-commerce
Social
Classifieds
Lead
Generation
11.4x
Search &
Portals
14.1x
Travel
Advertising
Gaming
mm Furope mm United States

Note: Calculation based on sector aggregates. 21



LEADERS CONNECTED

Sector KPIs

ADVISORS
EBITDA CAGR 2017E-2019E
44% 45%
30% 29% 30%
25%
22% 21% 19% 20%
16% 15%
13% 12%
l I 9% 9% -
Marketplaces E-commerce  Search & Social Gaming Classifieds Travel Lead Advertising
Portals Generation
Bl Furope W United States
EBITDA Margin 2017E
56%
49%
40% 38%
32% 9
’ 31% 20% 29% . 25%
21%
' 18%  18% 18%
0 12%
= = I I . 7% o
Gaming Social Search & Lead Travel Marketplaces Classifieds  Advertising E-commerce
Portals Generation
Bl Furope W United States
Cash Conversion: FCF / EBITDA 2017E
78%
71%
66% n/m 66%
62% 61%
58% n/m 53% 55% 56%
0,
40% 45% 39%
I I I 2
Marketplaces Lead Social Advertising Search & Travel Classifieds Gaming
Generation Portals
El Europe W United States

Note: Calculation based on sector aggregates. 22



Deutsche Borse Venture Network

I\_/Iatching high-growth
companies and investor

,‘/‘/

Deutsche Borse Venture Network connects high-growth
companies with international investors. The network
supports targeted matching based on specific interests
and financial needs. Companies gain easy access to
capital. Investors benefit from investment opportunities
in promising companies.

Find more information at venture-network.com

Your place for growth



http://www.venture-network.com/

LEADERS CONNECTED

Historical Valuation by Region

ADVISORS

EV /1 Year Forward EBITDA

25x

== Europe == United States === Rest of World
20x
15x

10x

5x

\Q\Q\Q'\"\"\W\%\W\%\%@\V\b‘\b‘@@@r@\@\b’\’\

3 @fb* %QQ & @fz?\ %QJQ & Q@* %Q;Q & @tb* %e? & @rzﬁ QQ’Q 3 @fzﬁ %QQ & @fz?\ %QJQ & @'Z}*

Selected Companies

Europe United States
asos axel springer gl @YOOX Alphabet price“ne_mm B blue nile
frightmovexms" TOMORROWFocus@ NETH-IX h ; H \'/onage‘
z@@plus «>cmpress  erentim - | @ Expedia’ shutter Y xo group/

h! medla @ erecard SGHIBSTEIJ TRAVE[ZW I'enu"gtree Oversfock com’
ST 0cado  moneysupermaner@  @MAZONCOM @ nonsier €lOEN/

Gruppo
Bl5. DELTICOME piceHoldings TAC, WesMD

Rest of World

T
Bai'@'ﬁlﬁ %maﬁ- - 72 %Jf\/é mcom,qu .GREE

.\:.ww.51 ob.com n n ;
mixi ’
da u m ka kao CyberAgent @ REA Group- -mH]OAI% see mu—. C_OFT;

Note: NTM EBITDA derived by time-weighted estimates.
Forward multiples are median values for region. 24



Growth Driven Valuation

Europe

EV/EBITDA 2017E

40x
« zalando
30x ---o-
JJUSTEAT;
&i rightmove. ol ox XING’
- : © showroomprive
VI . ) = a
& Autch r ocadg
) QZPG Ky YOOX
cventim  seo0res. s v
% < cimpress
10x axelspringer!
eDreams ODIGEO
- 10% 20% 30% 40%
EBITDA CAGR 2017E-2019E
United States
EV /EBITDA 2017E
30x
25x amagon
20x
. PayPaI Qr'{?];\ub
twitter g facebook.
15x tripadvij&l h W 1ACY | 1.
P Expedia yelp=®
eb~ y match._:n' ) P
10x
WebMD

5x (c/i{ell o]

- 10% 20% 30% 40%

EBITDA CAGR 2017E-2019E

Note: Size of bubble represents Enterprise Value. 25



LEADERS CONNECTED

Significant European Movers

Valuations: Jun-17 vs. May-17

Enterprise Value (€m) *

Company Jun-17 May-17 % Change
boohoo.wn 2,959 2,328 +27%
XING ¢ 1,324 1,095 +21%
[ﬂ HOSTELWORLD 376 311 +21%
bet-at-home 942 785 +20%
@ Sportech pLC 237 200 +19%
(€1314 1,546 2,053 -25%
[BCA | | 1,836 2,260 -19%
@ Pearson 6,630 8,067 -18%
criteo! 2,469 2,972 -17%

mlcg_ 166 197 -16%

EV/EBITDA 2017E

Company Jun-17 May-17 % Change
boohoo .o 56.5% 45.1x +25%
- 17.2x 14.3x +21%
@ usISoFT 8.3x 7.0x +18%
XING ¢ 23.1x 19.7x +17%
» zalando 30.9x 26.5x +17%
GFK 6.8x 9.0x -24%
EﬁESL%SRBEE 17.1x 20.7x -18%
criteol . 9.6x 11.2x -15%
ZEAL 4.5x 5.1x -13%
888 ::: 11.0x 12.2x -10%

HOLDINGS

Source: Factset (June 2017).
Note:  * Companies with enterprise value <€100m excluded. 26



N

CREDIT SUISSE

Connecting
capital with ideas

Credit Suisse's purpose is to embody,
cultivate and empower entrepreneurial
drive. It is deeply rooted in our history
as a bank built by entrepreneurs for
entrepreneurs. Every day we connect
capital and ideas to help you grow
internationally and find solutions that
redefine industry.

credit-suisse.com



https://www.credit-suisse.com/

Trading Comparables

08-Jun-17
Company

Advertising / Marketing
Ad Networks

Share Price

52-weeks

Market

Enterprise

High Cap.(€m) Value (€m)

EV / Revenue

CAGR

EV/EBITDA CAGR Margin EV / EBITDA / G

2017 2018 16-18F 2017 2018 16-18E 2017

LEADERS CONNECTED

ADVISORS

P/E
2016 2017 2018

Criteo (Europe)
Taptica (Middle East)
Matomy (Middle East)
Tremor Video (US)
YuMe (US)

Mean

$ 46.65
£3.08
£1.00
$2.46
$4.94

$56.00
£3.25
£138
$2.76
$5.08

2,650
214
96
110
149

2,469
206
96
86
96

2.7x
1.5x
0.4x
0.5x
0.7x

1.2x

2.2x
1.3x
0.4x
0.4x
0.6x

1.0x

9.6x
8.1x
4.8x
23.3x

11.4x

7.5x
7.5x
3.6x
6.8x

6.3x

22%

14%

0.4x
1.3x
0.2x
n/a
n/a

0.6x

28.5x
13.4x
n/m
n/m
n/a

20.9x

19.9x
12.2x
n/m
n/m
n/a

16.0x

Intermediaries

Trade Desk (US)

Opera Software (Europe)
FreakOut (AsiaPac)
RhythmOne (US)

RNTS Media (Europe)
RocketFuel (US)
QuinStreet (US)

Cxense (Europe)

The Rubicon Project (US)
SeaChange (US)
Weborama (Europe)
Marin Software (US)
Netccentric (AsiaPac)

Mean

$54.38
NOK 31.80
¥3,990
£0.42
€156
$2.94
$3.75
NOK 83.00
$4.69
$2.46
€933

$57.57
NOK 50.26
¥ 4340.00
£0.50
€355
$5.90
$4.63
NOK 180.00
$14.81
$3.63
€12.49
$2.82
A$0.13

1,889
491
425
238
179
121
152

69
206
77
32
45

1,818
406
419
238
188
141
115

49
39
45
33
17

7.0x
0.8x
3.9x
1.3x
0.7x
0.6x
0.4x
2.0x
0.2x
0.6x
1.0x
n/a
n/a

1.7x

5.6x
0.7x
2.9x
1.1x
n/a
0.5x
0.4x
1.4x
0.2x
0.6x
0.8x
n/a
n/a

1.4x

(14%)
(1%)

n/a
n/a

16%

25.6x
9.8x
49.3x
22.8x
48.3x
49.6x
6.8x
n/m
1.8x
n/m
6.3x
n/a
n/a

24.5x

18.7x
5.9x
25.1x
12.6x
n/a
25.3x
5.0x
42.8x
1.7x
9.3x
4.8x
n/a
n/a

15.1x

(35%)

(40%)

n/a

n/a
n/a

21%

1.1x
0.3x
1.1x
n/a
n/a
n/a
0.2x
n/a
n/a
n/a
0.2x
n/a
n/a

0.6x

59.5x 46.3x
n/m  21.3x
48.6x 27.4x
n/m  70.4x
n/m n/a
n/m  n/m
n/m  47.4x
n/a n/a
n/m  n/m
n/m  n/m
n/a n/a
n/a n/a
n/a n/a
54.0x 42.6x

Data and Loyalty
HubSpot (US)

Acxiom (US)

Quotient Technology (US)
Bazaarvoice (US)

Aimia (Canada)
1000mercis (Europe)
Somoto (Middle East)
MaxPoint Interactive (US)
Marchex (US)

Mean

$76.20
$26.00
$11.50
$4.83
€$2.22
€43.00
ILS 3.13
$7.51
$291

$76.55
$30.40
$14.36

$6.14
€$9.49
€47.00
ILS 3.46
$11.94

$3.75

2,421
1,807
904
358
222
134
56
44
111

2,313
1,854
749
313
230
92
52
44
20

7.3x
2.2x
2.7x
1.7x
0.2x
1.4x
n/a
0.5x
0.2x

2.0x

5.8x
2.0x
2.3x
1.6x
0.2x
1.2x
n/a
0.4x
0.2x

1.7x

(3%)

(14%)

8%

n/m
11.6x
19.3x
17.8x

n/m
9.7x
13.9x
13.6x
1.4x
5.4x

5.5x
9.1x

8.4x

25%

(2%)
10%

0.8x
0.7x
0.6x
0.7x
0.4x
n/a
n/a
n/a

0.7x

n/m
n/m
n/m
n/m
6.8x
17.6x
n/a
n/m
n/m

12.2x

99.3x
n/m
n/m
5.7x

13.9x
n/a
n/m
n/m

39.6x

Market Research

Nielsen (US)

Gartner (US)

Ipsos (Europe)

GfK (Europe)

National Research Corporation (US)
comScore (US)

Forrester Research (US)

YouGov (Europe)

Intage (AsiaPac)

Brainjuicer Group (Europe)

Mean

$37.86
$119.71
€33.96
€47.24
$26.15
$25.70
$38.10
£2.72
¥2178.00
£8.65

$55.94
$121.99
€35.64
€52.24
$27.25
$34.85
$44.40
£2.94

¥ 2339.00
£10.50

12,017
8,785
1,438
1,724

978
889
621
326
353
122

19,261
9,141
1,998
1,546

950
793
502
326
304
122

3.3x
3.0x
1.1x
1.0x
n/a
1.7x
1.7x
2.6x
0.7x
n/a

1.9x

3.2x
2.6x

4%

2%
1%
n/a

4%
n/a

n/a
9%

10.7x
15.3x
9.1x
6.8x
n/a
7.8x
14.5x
18.6x
6.6x
n/a

11.2x

10.1x
12.4x
8.7x
7.0x
n/a
6.2x
12.7x
n/a
6.3x
n/a

9.1x

5%

5%
6%
n/a

1%
n/a
n/a

n/a

13%

2.2x
0.7x
1.8x
1.3x

0.4x

17.7x
n/a
n/a
n/a

4.0x

26.4x
n/m
12.6x
22.6x
n/a
n/a
41.2x
52.7x
n/a
n/a
31.1x

22.5x
55.6x
11.8x
20.7x
n/a
n/a
35.6x
n/a
n/a
n/a

29.2x

Agencies

WPP (Europe)
Omnicom (US)

Publicis Group (Europe)
Dentsu (AsiaPac)
Interpublic Group of Companies (US)
JCDecaux (Europe)
Havas (Europe)

MDC Partners (US)
Asatsu-DK (AsiaPac)
Inly Media (AsiaPac)

Mean

Classifieds

£16.39
$80.75
€65.64
¥5,510
$23.71
€28.55
€9.17
$7.90
¥2830.00
CNY 16.25

£19.28

$ 89.66
€69.54

¥ 6550.00
$25.34
€36.21
€9.37
$19.26

¥ 3140.00
CNY 31.57

23,895
16,828
14,793
12,758
8,244
6,068
3,846
370
959
576

27,927
19,547
15,675
14,564
9,499
6,068
3,702
1,271

549

1.7x
1.4x
1.6x
1.9x
1.3x
1.8x
1.6x
1.0x
0.3x
n/a

1.4x

1.6x
1.4x
1.5x
1.8x
1.3x
1.7x
1.5x
0.9x
0.3x
n/a

1.3x

3%
1%
4%
9%
3%
3%
4%
6%
2%

4%

9.2x
9.5x
8.8x
9.3x
8.7x
9.6x
9.5x
7.0x
13.4x

9.4x

8.8x
9.1x
8.2x
8.9x
8.1x
8.8x
9.1x
6.3x
12.3x

8.8x

1.4x
4.4x
1.4x
1.8x
1.6x
1.4x
2.0x
0.6x
1.5x

1.8x

13.6x
16.1x
14.3x
17.8x
15.9x
26.0x
19.2x
25.8x
21.5x

18.9x

12.9x
15.3x
13.1x
16.4x
14.5x
22.5x
17.9x
10.1x
20.1x

15.9x

Diversified

Naspers (Africa)

Recruit Holdings (AsiaPac)
Axel Springer (Europe)
Schibsted (Europe)
58.com (AsiaPac)
Scout24 (Europe)

Info Edge India (AsiaPac)
Next Co (AsiaPac)

Angie's List (US)

Just Dial (AsiaPac)

Mean

Source:

Factset (as of 8 June 2017).

R2,622
¥ 6,010
€55.97
NOK 194
$43.67
€34.39

INR 1038.70

¥723.00
$11.94

INR 437.80

R 2846.50
¥ 6340.00
€57.87
NOK 277.80
$55.28
€41.00

INR 1126.70

¥ 1078.00
$12.40
INR671.30

78,357
27,176
6,039
4,583
4,671
3,699
1,808
697
630
426

72,970
26,533
7,218
4,686
4,482
4,300
1,640
660
645
324

28

12.7x
1.6x
2.1x
2.7x
3.8x
8.9x
13.2x
2.5x
2.5x
3.0x

5.3x

11.4x
1.4x
2.0x
2.5x
3.0x
8.1x
11.4x
2.0x
2.4x
2.7x

4.7x

12.9x
11.3x
17.1x
19.7x
17.3x
42.1x

20.9x
20.4x

20.2x

75.1x
11.4x
10.4x
13.2x
12.0x
15.2x
35.0x
13.6x
17.7x
16.5x

22.0x

26%

1.1x
1.5x
0.8x
0.5x
1.5x
2.2x
2.1x
1.2x
2.7x

1.5x

42.3x
28.2x
27.0x
48.5x
n/m
30.7x
54.0x
n/a
n/m
25.7x

36.6x

28.9x
22.5x
23.4x
26.5x
28.1x
24.4x
45.6x
n/a
n/m
21.7x

27.6x



Trading Comparables (Cont’d)

08-Jun-17
Company

Classifieds (Cont'd)
Real Estate

Share Price

52-weeks

Market

Enterprise

High Cap. (€m) Value (€m)

EV / Revenue

CAGR

EV/EBITDA CAGR Margin EV / EBITDA / G

2017 2018 16-18F 2017 2018 16-18E 2017

LEADERS CONNECTED

ADVISORS

P/E
2016 2017 2018

Zillow (US)

REA Group (AsiaPac)
Rightmove (Europe)
Fang Holdings (AsiaPac)
Mitula (Europe)

Leju (AsiaPac)

Mean

$45.54

AS 64.47

£42.99
$3.53
A$0.96
$2.54

$45.85
AS 66.64
£44.16
$5.64
A$ 1.25
$5.47

7,378
5,697
4,592
1,003
137
306

7,211
5,721
4,571
988
137
58

7.6x
11.7x
16.4x
1.7x
4.7x
0.1x

7.1x

6.3x
10.3x
15.1x
1.5x
3.7x
0.1x

6.1x

35.6x
20.2x
21.7x
16.5x
10.9x
2.9x

18.0x

25.9x
17.3x
19.9x
9.1x
8.1x
1.5x

13.6x

1.2x
1.5x
2.5x
n/a
0.4x
0.1x

1.1x

n/m  n/m
24.5x  26.4x
27.9x 25.3x
34.2x 14.8x
15.4x 11.1x

n/m  16.0x

25.5x 18.7x

Automotive

Auto Trader (Europe)
Autohome (AsiaPac)
Carsales.com (AsiaPac)
BCA Marketplace (Europe)
Bitauto (AsiaPac)

TrueCar (US)

Carvana (US)

Mean

£4.09
$45.93

A$ 11.40

£2.06
$30.02
$19.15
$12.66

£4.45
$46.01
AS$ 13.63
£2.13
$34.18
$19.64
$13.94

4,707
4,702
1,844
1,845
1,885
1,465
1,161

5113
3,903
1,810
1,845
1,445
1,389
1,167

13.6x
5.1x
7.0x
0.8x
1.5x
4.8x
1.5x

4.9x

12.8x
4.5x
6.5x
0.7x
1.2x
4.2x
0.6x

4.4x

143%

19.6x
16.0x
14.6x
11.2x
11.8x
60.5x

22.3x

18.0x
12.6x
13.4x
10.1x
7.7x
38.1x

16.7x

(38%)

2.3x
0.6x
2.1x
0.9x
0.3x
n/a
n/a

1.3x

25.1x  22.8x
24.4x  19.5x
22.5x  19.7x
n/a n/a
n/m  54.4x
n/m n/m
n/m  n/m

24.0x  29.1x

Seek (AsiaPac)
51job (AsiaPac)
Zhaopin (AsiaPac)
Dice Holdings (US)

Mean

Content Providers

A$ 16.61

$44.28
$18.30
$2.75

AS 18.48
$ 44.89
$18.98

$8.43

3,835
2,361
325
121

4,271
1,676
627
167

5.8x
4.9x
n/a
0.9x

3.8x

5.1x
4.3x
n/a
0.9x

3.4x

12%
14%
n/a
(3%)

15.2x

14.0x
n/a

4.1x

11.1x

13.1x

11.8x
n/a

4.0x

9.6x

14%
24%

(9%)
9%

32%

1.2x
0.8x
n/a
n/a

1.0x

28.3x  23.2x

24.4x  19.5x
n/a n/a

12.5x  10.3x

21.8x 17.7x

1AC (US)

Pandora (US)
WebMD Health (US)
XO Group (US)
TechTarget (US)

Mean

$105.33

$8.48
$57.98
$17.11
$9.48

$107.98
$14.98
$64.92
$20.99
$9.94

7,331
1,771
1,891
400
231

7,601
1,899
1,898

306

2.7x
1.4x
3.0x
2.1x
2.4x

2.3x

2.4x
1.1x
2.9x
1.9x
2.2x

2.1x

14.7x
n/m
9.0x
11.9x
12.3x

12.0x

11.7x

69.8x
8.7x
9.4x
9.7x

21.9x

(6%)

0.8x
n/a
3.0x
1.8x
0.6x

1.6x

44.2x  29.1x
n/m  n/m

20.7x  20.4x
47.0x 34.4x
39.6x 26.2x

37.9x 27.5x

Digital Entertainment
Netflix (US)

Freenet (Europe)

Pandora Media (US)
Brave Bison (Europe)
Xunlei (AsiaPac)

Mean

$165.61

€30.21
$8.48
£0.01
$3.45

$166.82
€32.37
$14.98
£0.05
$6.28

63,238
3,869
1,771

9
203

65,035
4,534
1,899

n/m

6.5x
1.3x
1.4x
0.8x
n/a

2.5x

5.4x
1.3x
1.1x
n/a
n/a

2.6x

71.2x
10.4x
n/m
n/m
n/a

N/A

42.6x

10.0x

69.8x
n/a
n/a

40.8x

(6%)
(6%)

2%

3.1x
n/a
n/a
n/a

N/A

n/m  82.4x
15.8x 14.7x
n/m  n/m
n/a n/a
n/a n/a
N/A  N/A

Diversified

Amazon (US)

Alibaba (AsiaPac)
Liberty Ventures (US)
Rakuten (AsiaPac)

Investment AB Kinnevik (Europe)

B2W (LatAm)
Rocket Internet (Europe)

Vostok New Ventures (Europe)

Mean

$1010.07
$125.64

$53.98
¥ 1,351

SEK 257.00

RS 13
€20.42

SEK 71.25

$1016.50
$126.40
$55.93

¥ 1462.00

SEK 259.00

RS 17.14
€23.54
SEK 83.25

427,794
271,100
26,063
15,643
7,223
1,222
3,465
625

427,090
255,005
31,947
17,937
7,176
1,929
1,618
625

2.9x
9.8x
n/m
2.4x
69.8x
0.9x
10.5x
2.4x

14.1x

2.4x
7.5x
n/m
2.2x
68.7x
0.8x
9.3x
1.9x

13.3x

25.0x
21.3x
n/m
12.6x
n/m
9.5x
n/m
n/m

17.1x

19.1x
16.4x
n/m
11.6x
n/m
7.2x
n/m
n/m

13.6x

(66%)
19%
(25%)

(45%)
(2%)

(6%)

1.1x
0.9x
n/a
0.7x
n/a
0.5x
n/a
n/a

0.8x

n/m  86.0x
41.0x 30.6x
n/a n/a
26.9x 23.8x
8.0x  7.6x
n/m  n/m
n/m  n/m
n/a n/a
25.3x  37.0x

Personalized
Cimpress (Europe)
Stamps.com (US)
Shutterfly (US)

CEWE Stiftung (Europe)
Eve Sleep (Europe)
Oponeo.pl (Europe)
Cafepress Inc. (US)

Mean

$89.56

$143.90

$48.91
€76.29
£0.98

PLN 44.07

$2.60

$104.18
$145.23
$54.60
€90.81
£1.07
PLN 54.00
$3.72

2,508
2,159
1,461

161
146

3,441
2,174
1,632

1.6x
5.7x
1.6x
0.8x
n/a
0.8x
0.1x

1.8x

1.4x
5.0x
1.5x
0.8x
n/a
0.7x
0.1x

1.6x

14.3x
11.4x
8.3x
5.6x
n/a
19.2x
10.4x

11.5x

11.4x
9.7x
6.9x
5.3x
n/a
16.4x
2.8x

8.8x

1.1x
0.7x
0.7x
3.0x
n/a
3.2x
0.1x

1.5x

n/m  39.6x
26.1x  23.6x
88.4x 33.3x
15.7x  14.8x

n/a n/a
30.4x  26.6x

n/m n/m

40.1x  27.6x

Marketplaces

eBay (US)
Mercadolibre (LatAm)
Just Eat (Europe)
GrubHub (US)

Kakaku (AsiaPac)
Takeaway.com (Europe)
TradeMe (AsiaPac)
Etsy (US)
Shutterstock (US)
RetailMeNot (US)
Care.com (US)
Liquidity Services (US)
MyHammer (Europe)

Mean

Source:

Factset (as of 8 June 2017).

$35.77

$285.25

£6.74
$43.88

¥1594.00

€36.80

NZ$ 5.08

$13.43
$45.93
$11.58
$15.48
$6.50
€6.65

$36.02
$297.95
£6.80
$46.84
¥2210.00
€38.73
NZ$ 5.86
$16.05
$65.16
$12.93
$16.07
$11.49
€7.85

34,523
11,184
5,258
3,339
2,802
1,589
1,290
1,383
1,420

29

4.4x
9.8x
8.9x
5.2x
6.6x
9.9x
8.4x
3.1x
2.4x
1.2x
2.1x
0.3x
n/a

5.2x

4.1x
7.4x
7.3x
4.2x
6.0x
7.5x
7.8x
2.6x
2.2x
1.1x
1.9x
n/a
n/a

4.8x

12.0x
39.5x
27.2x
18.6x
13.3x
n/m
12.9x
25.5x
12.6x
6.6x
18.2x
n/m
n/a

18.6x

11.2x
28.1x
20.3x
14.9x
12.1x
76.7x
11.8x
17.1x
10.5x
6.1x
14.3x
n/a
n/a

20.3x

3.5x
1.4x
1.0x
0.9x
1.5x
n/a
1.5x
1.3x
0.9x
3.4x
0.7x
n/a
n/a

1.6x

17.6x 21.8x
60.3x  43.7x
46.2x  32.3x
54.6x 41.3x
22.3x  20.0x
n/m  n/m

21.1x 20.0x
n/m  76.8x
50.8x 39.7x

84.9x 43.1x
n/a n/a
n/a n/a

44.7x  37.6x



Trading Comparables (Cont’d)

08-Jun-17
Company

E-commerce (Cont'd)
Other Verticals

Share Price

52-weeks

Market

Enterprise

High Cap. (€m) Value (€m)

EV / Revenue

CAGR

EV/EBITDA CAGR Margin EV / EBITDA / G

2017 2018 16-18F 2017 2018 16-18E 2017

LEADERS CONNECTED

ADVISORS

P/E
2016 2017 2018

JD.com (AsiaPac)
Wayfair (US)
Monotaro (AsiaPac)
CTS Eventim (Europe)
Ocado (Europe)
Abcam (Europe)
Proto Labs (US)
Cogobuy (AsiaPac)
Zooplus (Europe)

AO World (Europe)
1-800-Flowers.com (US)
PetMed Express (US)

Shop Apotheke Europe (Europe)

Overstock.com (US)
Delticom (Europe)

LDLC.com (Europe)

U.S. Auto Parts Network (US)

Mean

$41.18
$68.93
¥ 3760.00
€39.00
£2.84
£9.69
$65.65
HKS 4.88
€190.05
£1.28
$9.90
$35.95
€40.60
$14.55
€16.75
€27.15
$3.17

$41.97
$70.36

¥ 4025.00
€39.74
£3.40
£9.89
$68.05
HK$ 13.48
€200.15
£1.92
$11.40
$36.68
€45.75
$20.50
€19.45
€37.50
$4.49

43,602
5,253
3,784
3,743
1,949
2,250
1,545

835
1,342
670
573
655
368
329
209
166
97

822

599
620
603
368
256
222
166
100

0.9x
1.3x
5.5x
3.5x
1.2x
8.2x
4.9x
0.4x
1.1x
0.7x
0.6x
2.6x
1.4x
0.2x
0.3x
0.3x
0.4x

2.0x

0.7x
1.0x
4.6x
3.3x
1.1x
7.5x
4.5x
0.3x
0.9x
0.6x
0.6x
2.5x
1.0x
0.1x
0.3x
0.3x
0.3x

1.7x

33%
29%
21%
10%
14%
13%
10%
33%
24%
13%
0%

4%

45%
5%

8%

15%
4%

17%

49.9x  26.0x
n/m n/m
37.4x  30.2x
15.3x  13.9x
18.7x  16.2x
22.2x  18.7x
17.2x  14.6x
7.3x  5.6x
54.8x 38.9x
n/m  52.1x
7.6x  7.2x
16.5x  15.4x
n/m n/m
11.1x  10.6x
13.2x  11.6x
7.4x  5.9x
6.9x  6.3x

20.4x 18.2x

298%
n/a
24%
12%
14%
21%
15%
32%
29%
n/a
5%
8%
n/a
7%
13%
25%
18%

37%

2%
(1%)
15%
23%

6%
37%
29%

5%

2%

0%

8%
16%
(2%)

1%

3%

4%

5%

n/a
n/a
1.9x
1.5x
1.5x
1.3x
1.3x
0.3x
2.2x
n/a
1.5x
2.2x
n/a
1.7x
1.2x
0.4x
0.5x

1.3x

n/m  93.1x
n/m  n/m
n/a n/a
32.1x  29.2x
n/m  n/m
40.2x  31.1x
35.9x 30.2x
10.0x  7.5x
97.4x  65.8x
n/m  n/m
19.5x  18.1x
30.4x  29.5x
n/m n/m
n/m n/m
32.1x  21.1x
16.8x 13.1x
24.5x  19.1x

33.9x 32.5x

Fashion and Flash Sales

Zalando (Europe)

Start Today (AsiaPac)
ASOS (Europe)

Vipshop (AsiaPac)

Yoox Net-A-Porter (Europe)
Boohoo.com (Europe)
Showroomprive (Europe)
MySale Group (AsiaPac)
LightInTheBox (AsiaPac)
Windeln.de (Europe)
Jumei (AsiaPac)

Mean

€43.89
¥2,893
£61.31
$13.34
E ALY
£2.40
€24.75
£1.06
$234
€3.87
$2.51

€43.81
¥ 3055.00
£64.97
$17.41
€29.30
£3.29
€26.88
£1.36
$3.59
€5.67
$6.19

10,849
7,321
5,858
6,012
3,207
3,008

846
185
143

98
203

9,899
7,231
5,680
5,936
3,207
2,941
846
165
51

54
n/m

2.2x
9.6x
2.4x
0.6x
1.5x
5.9x
1.2x
0.8x
0.2x
0.2x
n/a

2.5x

1.8x
7.9x
1.9x
0.5x
1.2x
4.5x
1.0x
0.7x
0.2x
0.2x
n/a

2.0x

22%
26%
27%
24%
17%
43%
24%
12%
5%

n/a
22%

31.0x  23.2x
27.6x  22.9x
35.5x  27.2x
10.7x  8.6x
18.2x  13.4x
56.1x 43.7x
213x 15.5x
24.5x n/a
78.2x  16.0x
n/m n/m
n/a n/a

33.7x  21.3x

28%
23%
33%
25%
29%
33%
51%
n/a
n/a
(35%)
n/a

23%

7%
35%
7%
6%
8%
10%
6%
3%
0%
(12%)
n/a

1.4x
1.5x
1.5x
0.5x
0.8x
2.3x
0.7x
n/a
n/a
n/a
n/a

1.2x

62.6x 46.8x
42.5x 37.2x
729x 56.8x
18.1x 14.2x
76.8x 44.5x
94.3x  76.3x
433x  28.3x
n/a n/a
n/m  91.4x
n/m n/m
n/a n/a

58.7x 49.4x

Finance and Price Comparison
HubsStyle (Grupa Nokaut) (Europe)

SeaRainbow (AsiaPac)
Comperia (Europe)

IG Group (Europe)
Moneysupermarket (Europe)
LendingClub (US)

Bankrate (US)

Hypoport (Europe)

Ferratum (Europe)

Gruppo MutuiOnline (Europe)
iSelect (AsiaPac)

On Deck Capital (US)

Mean

PLN 0.93
CNY 24.93
PLN 6.15
£5.71
£3.56
$5.69
$10.65
€126.80
€22.70
€12.16
AS 2.05
$3.92

PLN 3.83
CNY 59.50
PLN 7.99
£9.68
{3850
$6.79
$11.95
€133.90
€23.05
€12.81
AS$2.16
$6.46

7,694
2,928
2,314
2,402
2,235
2,011
852
753
490
458
328
249

952
753
490
450
275
249

n/a
n/a
n/a
3.8x
5.5x
2.4x
2.1x
4.0x
2.3x
3.1x
2.0x
0.8x

2.9x

n/a
n/a
n/a
3.6x
5.2x
2.0x
1.9x
3.6x
1.8x
2.9x
1.8x
0.7x

2.6x

n/a
n/a
n/a
2%
8%
21%
14%
16%
33%
5%
12%
14%

14%

n/a n/a
n/a n/a
n/a n/a
85x  8.3x
143x  13.3x
26.8x  11.5x
85x  7.6x
22.5x  19.6x
13.9x  9.8x
10.5x  9.6x
12.3x  10.5x
349x  9.2x
16.9x 11.0x

nfa
n/a
n/a
(1%)
8%
n/a
11%
17%
45%
6%
20%
n/a

15%

n/a
n/a
n/a
24%
39%
9%
25%
18%
16%
29%
16%
2%

22%

n/a
n/a
n/a
n/a
1.9x
n/a
0.8x
1.6x
0.5x
1.9x
0.7x
n/a

1.2x

n/a n/a
n/a n/a
n/a n/a
n/a n/a
23.1x  20.4x
n/m n/m
84.1x 26.5x
35.4x  29.7x
20.9x 14.0x
19.6x 17.3x
24.5x  20.8x
n/m  n/m

34.6x 21.4x

Lead Gen

LendingTree (US)

Yelp (US)

Groupon (US)

Gurunavi (AsiaPac)
Gocompare.com (Europe)
eHealth (US)

Mean

$169.80
$30.21
$3.03
¥1925.00
£0.96
$17.58

$174.20
$43.41
$5.94

¥ 3165.00
£1.00
$18.76

1,778
2,131
1,519
731
461
287

1,778
1,700
1,076
731
461
226

3.7x
2.2x
0.4x
2.3x
2.6x
1.5x

2.1x

3.1x
1.9x
0.4x
2.2x
2.4x
1.4x

1.9x

29%
19%
(2%)

9%
0%

10%

20.4x  16.3x
13.5x  10.5x
56x  4.6x
93x  87x
11.6x 9.9x
n/m n/m
12.1x  10.0x

33%
23%
22%
6%
13%
(57%)

18%
17%
7%
25%
22%
(10%)

13%

0.9x
0.7x
0.3x
1.6x
1.0x
n/a

0.9x

51.8x 35.9x
n/m n/m
n/m n/m
18.2x 18.0x
16.4x 13.4x
n/m n/m

28.8x 22.5x

New Oriental Education (AsiaPac)

Pearson (Europe)

2U (US)

Chegg (US)

Capella Education (US)
Instructure (US)

K12 (US)

Cambium Learning Group (US)

American Public Education (US)

Mean

$82.66
£7.06

$43.96
$12.65
$ 86.50
$26.00
$18.75
$5.02

$22.85

$83.21

£9.90
$46.35
$12.83
$99.25
$27.00
$21.18

$5.86
$30.79

11,555
6,616
1,840
1,030

887
659
661
206
327

9,838
6,616
1,714
968
753
625
502
275
183

5.5x
1.3x
7.1x
4.6x
1.9x
4.6x
0.6x
n/a
0.7x

3.3x

4.4x
1.3x
5.5x
3.7x
1.8x
3.6x
0.6x
n/a
0.7x

2.7x

23%
(0%)
31%
21%
4%
34%
3%
n/a
(5%)

14%

30.1x  22.9x
8.2x 8.0x
n/m n/m
27.8x 16.9x
9.1x  8.4x
n/m n/m
4.7x  4.4x
n/a n/a
4.2x  4.4x
14.0x  10.8x

30%
(2%)
104%
76%
5%
(28%)
13%
n/a
(16%)

23%

18%
15%
4%
16%
21%
(23%)
13%
n/a
17%

10%

1.3x
n/a
n/a
0.7x
1.8x
n/a
0.4x
n/a
n/a

1.1x

40.7x 31.8x
28.4x 24.2x
n/m n/m
n/m  n/m
22.9x 20.8x
n/m  n/m
57.1x n/a
n/a n/a
23.2x  23.5x

34.5x  25.0x

Fitness & Wearables

Under Armour (US)
GoPro (US)
Fitbit (US)

Mean

Source:

Factset (as of 8 June 2017).

$19.22
$8.43
$5.26

$42.94
$17.68
$17.18

7,482
1,058
1,054

8,094
992
408

30

1.7x
0.8x
0.3x

0.9x

1.5x
0.8x
0.3x

0.9x

12%
7%
(10%)

3%

18.5x  16.0x
32.0x  12.4x
n/m n/m

25.3x  14.2x

n/a

n/a
N/A

9%
3%
(6%)

28.8x
n/a
n/a

N/A

45.4x  38.4x
n/m n/m

n/m n/m

N/A  N/A



LEADERS CONNECTED

Trading Comparables (Cont’d)

ADVISORS

08-Jun-17 52-weeks Market Enterprise  EV/Revenue CAGR EV/EBITDA CAGR Margin EV /EBITDA /G P/E
Company Share Price High Cap.(€m) Value(€ém) 2017 2018 16-18F 2017 2018 16-18F 2017 2016 2017 2018
Gambling

Paddy Power Betfair (Europe) £84.25 £100.29 8,100 7,984 4.0x  3.6x 13% 14.6x 13.1x 15% 27% 1.1x 29.9x 22.5x
Amaya (Canada) C$23.74 C$27.91 2,266 4,229 3.8x  3.7x 6% 8.4x  7.9x 7% 46% 1.2x 9.6x  8.1x
Playtech (Europe) £9.98 £9.99 3,608 3,558 4.0x  3.7x 18% 9.8x  8.9x 17% 41% 0.7x 13.6x 12.2x
GVC Holdings (Europe) £7.86 £11.80 2,652 2,668 2.8x  2.7x 11% 10.5x  9.0x 23% 27% 0.6x 19.0x 11.9x
Net Entertainment (Europe) SEK 71.85 SEK 88.60 1,763 1,695 9.7x 8.4x 17% 21.1x 17.8x 18% 46% 1.4x 30.0x 25.5x
888 Holdings (Europe) £2.72 £3.02 1,111 949 1.9x 1.8x 4% 11.0x 10.0x 7% 18% 1.6x 20.1x  17.3x
Bet-at-home.com (Europe) €149.90 €150.00 1,052 946 7.4x 6.6x 10% 24.1x  21.3x 16% 31% 1.8x 28.9x 26.0x
Sportech (Europe) £1.00 £1.06 237 237 2.1x 2.2x (2%) 10.7x  11.8x (15%) 20% n/a 41.1x  50.2x
ZEAL Network (Europe) €25.42 €38.76 213 103 0.8x  0.6x 19% 4.5x  2.3x 4% 17% 0.7x 16.7x  7.5x
Mean 4.1x  3.7x 11% 12.7x 113x  10% 30% 1.1x 23.2x  20.1x

NetEase (AsiaPac) $314.66 $314.99 36,672 31,701 4.6x 3.8x 31% 14.2x  12.3x 23% 32% 0.8x 20.2x  17.7x
NCsoft (AsiaPac) ¥ 392,000 W 398500.00 6,578 5,905 5.5x 4.6x 29% 15.2x  11.5x 34% 36% 0.6x 24.3x  17.7x
Nexon (AsiaPac) ¥2,236 ¥ 2249.00 7,896 5,214 3.0x 2.9x 10% 7.2x 7.2x 39% 42% 0.4x 16.5x  15.2x
Changyou (AsiaPac) $39.01 $40.89 598 1,135 2.2x  2.0x 11% 6.1x  5.7x 19% 36% 0.4x 3.6x  3.4x

NetDragon (AsiaPac) HK$ 21.00 HKS$ 29.30 1,187 1,060 2.3x 1.9x 26% 67.4x 47.6x n/a 3% n/a n/m  n/m

WeMade (AsiaPac) 32,700 ¥ 34000.00 429 406 4.4x  4.3x 5% 18.3x 16.1x 63% 24% 0.7x 29.8x 24.3x
Mean 3.7x  3.2x 19% 21.4x 16.7x 35% 29% 0.6x 18.9x 15.7x

Mobile and Casual

CyberAgent (AsiaPac) ¥ 3,705 ¥ 4095.00 3,782 3,514 1.2x 1.1x 13% 10.4x  8.3x 11% 11% 1.0x 44.1x  22.8x
Youzu (AsiaPac) CNY 31.82 CNY 35.05 3,582 3,661 7.6x 6.0x 36% 35.6x 29.1x 23% 21% 1.9x n/a n/a
DeNA (AsiaPac) ¥2,392 ¥ 3955.00 2,818 2,078 1.7x 1.7x 2% 6.5x 5.9x 13% 26% 0.6x 15.3x  16.8x
Zynga (US) $3.59 $3.70 2,827 2,177 29x  2.7x 10% 20.4x  16.1x 76% 14% 0.7x n/m n/m
GungHo Online (AsiaPac) ¥282.00 ¥ 333.00 1,629 1,341 1.7x 1.9x (12%) 4.4x  4.8x (15%) 39% n/a 89x  9.7x
GREE (AsiaPac) ¥ 990 ¥ 1018.00 1,885 1,240 2.2x 2.0x 7% 11.6x  8.3x 22% 19% 0.6x 27.2x  23.7x
NHN Entertainment (AsiaPac) ¥ 73600.00 ¥ 74500.00 1,117 692 0.9x 0.8x 10% 10.3x  7.9x 33% 9% 0.4x 23.5x 17.9x
Colopl (AsiaPac) ¥1,151 ¥ 2547.00 1,164 758 1.7x 1.7x (15%) 6.9x 7.3x (32%) 24% n/a 14.9x 15.1x
Gumi (AsiaPac) ¥1,300 ¥ 1455.00 315 271 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
Glu Mobile (US) $2.62 $2.95 312 246 1.0x  0.9x 21% n/m  72.4x n/a (6%) n/a n/m n/m
Ourgame (AsiaPac) HKS 2.07 HKS 4.30 186 135 1.0x 0.9x 16% 4.2x 3.6x 19% 24% 0.3x 8.3x  6.6x
IGNIS (AsiaPac) ¥ 4,510 ¥ 12680.00 228 213 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
Focus Home Interactive (Europe) € 28.66 €31.40 136 136 1.5x 1.3x 16% 10.1x  7.6x 36% 15% 0.4x 16.4x 13.1x
Boyaa Interactive (AsiaPac) HKS$ 3.78 HKS$ 5.24 293 89 0.7x  0.6x 22% n/a n/a n/a n/a n/a 8.2x  7.2x
Mean 2.0x 1.8x 11% 12.0x 15.6x 19%  18% 0.7x 18.5x 14.8x
Activision Blizzard (US) $60.53 $60.85 40,066 41,083 7.1x 6.5x 4% 20.2x  16.5x 7% 35% 2.8x 60.8x 41.3x
Electronic Arts (US) $115.37 $115.54 31,551 28,406 6.2x 5.8x 6% 17.7x  15.6x 12% 35% 1.7x 33.4x  30.1x
Take-Two Interactive (US) $79.77 $79.92 7,268 5,956 4.1x 2.9x 13% 23.1x  12.5x 31% 18% 0.7x 29.2x 18.9x
Ubisoft Entertainment (Europe) €50.45 €51.11 5,611 5,621 3.4x  2.9x 16% 8.3x  6.8x 17% 41% 0.6x 38.9x 23.9x
Bandai Namco (AsiaPac) ¥ 3,965 ¥ 4090.00 7,072 5,582 1.1x 1.1x 3% 7.7x 7.3x 7% 14% 1.1x 18.7x 17.2x
Konami (AsiaPac) ¥6,280 ¥ 6280.00 6,896 6,094 3.0x 2.9x 5% 12.6x 11.7x 10% 24% 1.4x 31.0x 29.5x
Square Enix (AsiaPac) ¥ 3,665 ¥ 3775.00 3,632 2,795 1.3x 1.3x 3% 7.7x 6.9x 18% 17% 0.5x 18.5x 16.4x
Sega Sammy (AsiaPac) ¥ 1420 ¥ 1848.00 2,703 1,913 0.6x 0.6x 0% 4.5x 4.2x 8% 14% 0.6x 14.7x  15.0x
CD Projekt (Europe) PLN 80 PLN 83.00 1,834 1,680 16.9x 10.4x 7% 41.0x 19.7x 4% 41% 5.4x 66.7x  12.9x
Capcom (AsiaPac) ¥ 2,696 ¥ 2877.00 1,199 1,167 1.6x 1.6x 3% 7.1x 6.9x 4% 23% 1.8x 15.1x  13.3x
Paradox Interactive (Europe) SEK 75 SEK 74.25 804 774 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
Marvelous (AsiaPac) ¥ 1157 ¥ 1249.00 486 408 1.7x 1.6x 3% n/a n/a n/a n/a n/a n/a n/a
Mean 4.3x  3.4x 6% 15.0x 10.8x 12% 26% 1.7x 32.7x 21.9x

Hardware & Semiconductors

Consumer Electronics

Apple (US) $155.37 $156.65 736,142 764,041 3.7x 3.4x 8% 11.7x  10.5x 8% 32% 1.6x 17.2x  15.7x
Samsung (AsiaPac) 2258000 # 2361000.00 249,696 202,964 1.1x 1.0x 11% 3.6x 3.4x 23% 31% 0.2x 8.7x  8.2x
1BM (US) $150.98 $182.79 126,799 155,395 2.2x 2.2x (1%) 9.6x 9.4x (1%) 23% n/a 12.7x  12.4x
Sony (AsiaPac) ¥4116.00 ¥ 4195.00 42,203 41,142 0.6x 0.6x 3% 6.0x 5.2x 23% 11% 0.3x 22.7x  17.0x
Hitachi (AsiaPac) ¥679.30 ¥ 699.70 26,914 33,831 0.5x 0.5x (1%) 4.3x 4.0x 3% 11% 1.5x 13.3x  10.4x
Philips (Europe) €31.89 €33.34 29,417 33,119 1.3x 1.3x 4% 9.5x  8.6x 9% 14% 1.1x 19.6x 17.5x
Hewlett Packard Enterprise (US) $17.04 $19.16 25,206 26,513 0.9x 1.0x (21%) 5.4x 5.9x (18%) 17% n/a 88.2x  25.6x
Nokia (Europe) €5.87 €5.96 33,551 29,942 1.3x 1.3x 0% 10.3x  9.0x 6% 13% 1.6x n/m  60.5x
HP (US) $18.24 $19.58 27,728 28,258 0.6x  0.6x 1% 7.6x 7.4x 2% 8% 4.8x 11.9x 11.4x
Sharp (AsiaPac) ¥ 405.00 ¥ 504.00 16,391 18,061 1.0x 1.0x 2% 15.0x 13.7x 50% 7% 0.6x 80.9x 46.5x
Motorola (US) $86.18 $87.97 12,603 15,784 2.9x 2.8x 2% 10.0x  9.9x 4% 29% 2.6x 20.9x  19.9x
Fujitsu (AsiaPac) ¥ 787.80 ¥ 822.80 13,117 14,204 0.4x  0.4x (5%) 53x  4.8x 11% 8% 0.5x 12.8x 10.7x
Toshiba (AsiaPac) ¥ 285.60 ¥475.20 9,819 14,284 0.3x  0.4x (6%) 6.1x  5.0x n/a 6% n/a 11.0x  9.2x
LG (AsiaPac) ¥ 86800 ¥ 88900.00 12,347 13,691 03x  0.3x 7% 3.9x 3.8x 21% 7% 0.3x 8.2x  8.6x
Lenovo (AsiaPac) HKS 5.15 HKS 5.63 6,517 7,288 0.2x 0.2x 2% 6.4x 5.6x 18% 3% 0.4x 16.4x 14.6x
Quanta Computer (AsiaPac) NTS 68.20 NT$ 70.20 7,756 6,431 0.2x  0.2x 7% 7.4x  6.6x 12% 3% 0.7x 14.1x 12.0x
Pegatron Corporation (AsiaPac) NTS 94.10 NTS 95.00 7,150 5,955 0.2x 0.2x 6% 4.3x 3.9x 8% 4% 0.6x 10.7x  9.3x
ASUSTeK Computer (AsiaPac) NTS 284.50 NTS$ 308.00 6,235 4,096 0.3x  0.3x (1%) 7.2x  6.8x 1% 5% 6.2x 12.1x  11.5x
Foxconn (AsiaPac) NTS 86.60 NTS$ 97.80 3,614 1,901 0.7x 0.7x 8% 4.3x 4.1x 4% 17% 1.0x 11.2x  11.1x
Acer (AsiaPac) NTS 16.40 NTS$ 17.10 1,468 878 0.1x 0.1x (2%) 10.3x  10.1x 8% 1% 1.5x 59.5x 54.1x
Unisplendour (AsiaPac) HKS$ 1.65 HKS 3.08 273 273 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a

Mean 1.0x 0.9x 1% 7.4x  6.9x 10% 12% 1.5x 23.8x 19.3x

Source: Factset (as of 8 June 2017). 31



Trading Comparables (Cont’d)

08-Jun-17
Company

Hardware & Semiconductors (Cont'd)

Share Price

52-weeks

Market

Enterprise

High Cap. (€ém) Value (€m)

EV / Revenue

CAGR

LEADERS CONNECTED

ADVISORS

EV/EBITDA CAGR Margin EV /EBITDA /G P/E

2017 2018 16-18E 2017 2018 16-18E 2017

2016 2017 2018

Computer Peripherals & Storage

Hon Hai Precision Industry (AsiaPac)

Western Digital (US)
Seagate (Europe)

NetApp (US)

Zebra Technologies (US)
Shenzen Huiding (AsiaPac)
Logitech (Europe)

Lite-On (AsiaPac)

Pure Storage (US)
Synaptics (US)

Chicony (AsiaPac)
PCI-Suntek (AsiaPac)
Phison Electronics (AsiaPac)
Nimble Storage (US)

Mean

NT$ 105.00
$89.93
$42
$39.27
$106.57
CNY 94.63
CHF 37.15
NT$ 50.00
$13
$60.82
NT$ 80.30
CNY 7.42
NT$ 341.00
#N/A

NT$ 106.00
$92.50
$50.96
$43.14

$108.76

CNY 178.00

CHF 36.70
NT$ 55.00
$15.14
$69.45
NTS 83.10
CNY 10.49

NT$ 361.50

$12.58

53,681
22,677
11,118

9,447
5,004
5,503
5,558
3,429
2,353
1,902
1,593
1,507
1,983
#N/A

41,301
28,743
13,072
7,092
7,129
5,345
5,053
2,439
1,878
1,806
1,637
1,510
1,521
#N/A

1.0x 11.7x  10.4x
0.3x 18.6x 12.6x
1.2x 12.2x  11.3x
1.0x 18.7x  16.2x
2.3x 44.6x 24.6x
2.1x 39.1x 35.1x
2.3x 30.8x 27.4x
0.8x 11.1x  10.5x
n/a n/m  n/m

5.0x 34.5x 21.3x
0.8x 11.3x  10.3x
n/a n/a n/a

1.2x n/a n/a

n/a n/a n/a

1.6x 23.3x  17.9x

Intel (US)

Taiwan Semiconductor (AsiaPac)
Broadcom (AsiaPac)

Qualcomm (US)

Texas Instruments (US)

NVIDIA (US)

ASML (Europe)

Applied Materials (US)

Micron (US)

SK hynix (AsiaPac)

Infineon (Europe)

Analog Devices (US)

Microchip Technology (US)
Skyworks Solutions (US)
Renesas Electronics (AsiaPac)
Xilinx (US)

STMicroelectronics (Europe)
Maxim Integrated Products (US)
AMD (US)

Sanan Optoelectronics (AsiaPac)
ASE Group (AsiaPac)

ON Semiconductor (US)
MediaTek (AsiaPac)

Microsemi (US)

Marvell Technology Group (Other)
United Microelectronics (AsiaPac)
SMIC (AsiaPac)

ROHM (AsiaPac)

Mean

$36.26
NT$ 213.00
$254.28
$57.53
$82.89
$149.12
€120.00
$47.26
$32.50

W 56700.00

CNY 19.98
NT$ 38.45
$16.25
NT$ 254.00
$50.68
$17.72
NT$ 12.35
HKS 8.05

¥ 8980.00

$38.45
NT$ 213.00
$256.78
$71.62
$83.43
$149.88
€124.95
$47.34
$32.55
58800.00
€20.43
$90.49
$86.51
$109.80
¥ 1261.00
$67.94
€15.59
$49.23
$15.55
CNY 19.99
NT$ 39.90
$16.31
NT$ 260.50
$57.97
$17.93
NT$ 13.00
HKS 12.28
¥ 9300.00

¥

152,284
162,965
89,922
75,396
73,303
77,456
51,593
45,235
30,011
31,623
22,917
22,117
17,555
17,974
13,754
14,947
13,463
12,357
10,278
10,649
8,729
6,045
11,799
5,112
7,963
4,454
3,900
7,713

155,590
149,840
101,420
77,123
73,557
73,907
50,777
44,133
38,326
31,127
22,852
28,071
19,018
16,724
15,000
13,288
13,037
11,324
10,637
10,315
9,140
8311
9,026
6,746
6,524
5,326
5,120
5,273

0.8x 13.8x 12.8x
0.9x 15.9x 14.5x
1.0x 48.9x 35.2x
n/a 21.7x 17.2x
1.9x 20.7x  20.0x
1.8x 44.8x 39.6x
1.3x 28.8x 24.5x
0.7x 15.5x  14.9x
0.2x 73x  6.2x
0.1x 4.7x  5.1x
1.1x 25.3x  21.4x
0.6x 26.5x  17.7x
1.1x 31.2x  21.9x
1.1x 19.4x n/a

1.2x 22.0x 19.4x
2.9x 26.5x  24.7x
0.4x 22.3x  17.4x
2.8x 23.1x  21.1x
n/a n/m  60.8x
0.8x 23.0x  18.3x
2.0x 13.8x 12.4x
0.5x 18.0x 14.6x
n/a 19.9x 16.3x
1.2x 30.1x  22.6x
0.5x 21.5x  17.7x
0.6x 17.2x  15.3x
0.3x 15.2x  12.7x
0.5x 29.4x  25.2x
1.1x 22.5x 20.4x

Healthcare & Science

Quintiles (US)
Cerner (US)
ResMed (US)

M3 (AsiaPac)
Athenahealth (US)
Cotiviti (US)
Allscripts (US)
Evolent Health (US)
Teladoc (US)
HealthStream (US)
CPSI (US)

Mean

$87.57
$68.17
$73.32
¥3205.00
$139.08
$37.99
$11.91
$27.10
$33.95
$28.83
$34.90

$88.43
$69.28
$73.46
¥3940.00
$142.40
$43.00
$15.17
$27.28
$34.25
$29.86
$42.02

18,303
19,953
9,157
8,426
4,878
3,061
1,909
1,265
1,393
813
419

25,055
19,969
9,460
8,310
5,043
3,630
3,359
1,358
1,274
710
548

10.8x

12.6x
17.6x

14.4x
28.4x
17.9x
13.5x

57.9x
n/m
18.4x
11.6x

19.7x

0.7x 37.4x  29.6x
1.5x 31.1x 28.5x
1.4x 26.5x  23.4x
2.0x 61.6x 48.7x
1.8x n/m n/m
1.4x 36.3x  31.9x
1.0x n/m n/m
n/a n/m n/m
n/a n/m  n/m
1.3x n/m  94.8x
2.6x 52.9x 35.3x
1.5x 40.9x 41.7x

Internet of Things (loT)
Impinj (US)
Internet of Things (Canada)

Mean

$48.26
C$0.11

$49.17
C$0.17

28%
n/a

N/A

n/m
n/a

N/A

65.5x
n/a

N/A

65%
n/a

N/A

4%

n/a

N/A

n/a n/m  n/m
n/a n/fa n/a
N/A N/A  N/A

Online Brokerage

Charles Schwab (US)

TD Ameritrade (US)

E*TRADE (US)

Interactive Brokers (US)

Alfa Financial Software (Europe)

Mean

Source:

Factset (as of 8 June 2017).

$38.87
$37.76
$35.25
$36.35
£4.15

$43.65
$47.41
$38.61
$40.25

£4.48

45,997
17,635
8,575
2,194
1,451

45,997
17,635
8,575
2,194
1,451

32

12.9x

11.1x

0.9x 23.4x  19.4x
1.5x 22.1x  19.1x
0.9x 17.9x 15.4x
0.3x n/a n/a
n/a n/a n/a
0.9x 21.1x 18.0x



Trading Comparables (Cont’d)

08-Jun-17
Company

Online Travel

52-weeks
Share Price

Market

Enterprise

High Cap. (€ém) Value (€m)

EV / Revenue

CAGR

LEADERS CONNECTED

ADVISORS

EV/EBITDA CAGR Margin EV /EBITDA /G P/E

2017 2018 16-18E 2017 2018 16-18E 2017

2016 2017 2018

Travel Agents

Priceline (US)

Ctrip.com (AsiaPac)
Expedia (US)

Trivago (Europe)
TripAdvisor (US)
MakeMyTrip (AsiaPac)
Webjet (AsiaPac)
eDreams ODIGEO (Europe)
On The Beach (Europe)
Hostelworld (Europe)
Tuniu (AsiaPac)
HolidayCheck (Europe)
Lastminute.com (Europe)
Travelzoo (US)

Asiatravel (AsiaPac)

Mean

Metasearch and Infrastructure

$1,890 $1927.13
$57.38 $57.65
$146.36 $148.10
$19.18 $21.89
$37.28 $71.69
$29.90 $40.90
A$ 12.35 AS$ 12.69
€2.90 €3.53
£3.96 £4.15
£3.44 £3.60
$8.39 $10.75
€293 €3.15
CHF 13.25 CHF 15.30
$10.30 $13.27
SGD 0.08 SGD0.19

82,561
26,149
19,497
5,960
4,770
2,434

85,146
27,539
20,697
5,946
4,288
2,300

20.4x

14.9x

14.3x

16.8x

17.6x
28.0x
10.5x
51.5x
13.4x

13.7x
5.6x

11.3x
14.3x

17.9x

3.4x
9.6x

16.4x

1.6x 26.7x  22.7x
n/a n/m  45.6x
0.8x 49.4x  31.6x
n/a n/m  n/m
11.2x 66.3x  52.0x
n/a n/m  n/m
0.8x 21.4x  20.7x
1.0x 13.2x  9.9x
0.7x 23.7x  18.9x
2.6x 27.5x  27.0x
n/a n/m  n/m
0.8x n/m n/a
0.3x 14.6x 11.3x
n/a 22.9x 21.4x
n/a n/fa n/a
2.2x 29.5x 26.1x

Amadeus IT (Europe)
Sabre Corp (US)
Travelport (Europe)

Mean

€5335 €53.07
$22.50 $29.63
$1345 $15.15

23,330
5,533
1,481

23,330
8,364
3,390

4.8x
2.6x
1.6x

3.0x

12.5x
8.6x
6.4x

9.2x

11.8x
8.0x
6.1x

8.6x

8%
6%
5%

6%

1.8x 25.1x  23.8x
1.4x 25.2x  19.1x
1.4x 18.4x 15.1x
1.5x 22.9x 19.3x

Payments

PayPal (US)

First Data (US)

Worldpay (Europe)

Shopify (Canada)

Square (US)

Wirecard (Europe)

Ingenico (Europe)

Paysafe Group (Europe)

Q2 Holdings (US)

Qiwi (Europe)

Seamless Distribution (Europe)
Intershop Communications (Europe)

Mean

$53.85 $54.07
$1831 $18.40
£3.11 £3.22
$96.99 $99.78
$24.29 $24.50
€59.97 €60.43
€81.02 €110.95
£5.02 £5.13
$38.70 $40.50
$23.10 $24.36
SEK 7.15 SEK 11.15
€1.79 €174

57,711
14,826
7,073
7,699
7,862
7,410
4,973
2,829
1,389

57,711
14,826
8,177
7,699
7,862
6,675
4,973
2,999
1,389

1.4x 40.9x 33.2x
1.1x 21.7x  17.2x
1.2x 30.7x  22.2x
n/a n/m  n/m
n/a n/m n/m
0.8x 29.9x 23.4x
1.1x 18.6x 16.3x
1.2x 17.3x  14.9x
n/a n/m n/m
1.4x 16.7x  12.8x
n/a n/a n/a
n/a n/a n/a
1.2x 25.1x  20.0x

Search / Portals

Alphabet (US)

Tencent (AsiaPac)

Baidu (AsiaPac)

Yahoo! (US)

Yahoo! Japan (AsiaPac)
Naver (AsiaPac)

Yandex (Europe)

Sohu.com (AsiaPac)
Wirtualna Polska (Europe)
Phoenix New Media (AsiaPac)

Mean

$981.08 $988.25
HK$ 273.40  HKS$ 280.60
$187.53 $197.80
$50.55 $51.23
¥ 494.00 ¥559.00
W 890,000 ¥ 903000.00
$26.74 $29.13
$47.39 $50.81
PLN 53.88 PLN 61.50
$3.01 $4.30

602,188
295,164
45,499
42,878
22,836
20,254
7,660
1,630
368

85

519,344
282,617
41,775
35,416
18,865
18,168
7,011
1,062
409
n/m

17.3x
46.3x

15.6x
14.9x
32.9x
12.3x
2.9x

19.1x

13.0x
44.4x

0.9x 28.5x  24.1x
1.1x 39.7x  30.8x
0.8x 29.7x  21.3x
31.2x n/m  n/m
1.6x 20.9x 19.0x
1.1x 27.5x  23.0x
0.7x 38.7x 27.5x
0.3x n/m  n/m
0.9x 23.9x 18.6x
n/a n/m  10.8x
4.3x 29.8x 21.9x

Social Networking

Facebook (US)

Snap (US)

Twitter (US)

Weibo (AsiaPac)
LINE (AsiaPac)

Daum Kakao (AsiaPac)
SINA (AsiaPac)
Match Group (US)
Mail.ru (Europe)
Momo (AsiaPac)
Meitu (AsiaPac)
Mixi (AsiaPac)

YY (AsiaPac)

XING (Europe)
Renren (AsiaPac)
live Software (US)
MeetMe (US)

Spark Networks (US)

Mean

Source:

Factset (as of 8 June 2017).

$153.12 $154.71
$19.56 $29.44
$17.44 $25.25
$78.82 $82.28
¥ 4,060 ¥5230.00
W 108,500 W 110100.00
$93.61 $97.81
$19.29 $20.75
$26.85 $28.46
$40.32 $45.95
HKS 9.42 HK$ 23.05
¥ 6,990 ¥7270.00
$60.00 $60.37
€248.35 €255.20
$7.03 $12.50
$5.25 $535
$4.66 $8.11
$0.98 $2.08

393,184
20,098
11,174

7,639
7,180
5,795
5,896
4,380
4,973
5,228
4,536
4,515
1,998
1,396
1,497
367
244
28

364,499
17,232
9,198
7,248
6,163
5,763
4,576
4,996
4,825
4,571
4,536
3,612
1,891
1,323
1,199
262
178

18

88

17.2x

16.5x

0.8x 31.1x 24.4x
n/a n/m n/m
n/a n/m  n/m
0.6x 30.3x  18.7x
1.3x 59.7x 40.2x
1.1x 51.9x 44.6x
0.3x 44.4x  29.0x
0.9x 25.3x  19.3x
0.6x 23.1x  20.0x
0.4x 21.7x 14.9x
n/a n/m  36.4x
n/a 10.0x 11.9x
0.3x 7.5x  6.5x
1.3x 49.4x  38.0x
n/a n/a n/a

3.1x n/m n/m
0.2x 12.2x  7.8x
n/a n/a n/a

0.9x 30.5x  24.0x



Trading Comparables (Cont’d)

LEADERS CONNECTED

NiAH

08-Jun-17 52-weeks Market Enterprise EV /Revenue CAGR EV/EBITDA CAGR Margin EV /EBITDA /G P/E
Company Share Price High Cap.(€m) Value(€m) 2017 2018 16-18F 2017 2018 16-18E 2017 2016 2017 2018
United Internet (Europe) €48.76 €49.73 9,804 10,381 2.4x 2.3x 7% 11.1x  10.0x 11% 22% 1.1x 21.6x 18.5x
VeriSign (US) $92.26 $93.00 8,445 8,514 8.3x 8.0x 2% 11.8x  11.3x 3% 70% 4.1x 20.7x  19.8x
Akamai Technologies (US) $48.54 $71.64 7,467 7,290 3.3x 3.0x 8% 8.7x 7.9x 5% 38% 1.8x 29.5x  26.0x
j2 Global (US) $84.64 $91.48 3,565 4,135 4.0x  3.7x 19% 9.7x  8.6x 17% 42% 0.7x 23.7x  18.8x
GoDaddy (US) $42.79 $42.90 3,365 3,799 1.9x 1.7x 17% 8.0x  6.3x 61% 24% 0.3x 76.7x  30.0x
Endurance International (US) $7.80 $9.85 934 2,651 2.6x 2.5x 4% 9.5x  9.1x 7% 27% 1.5x n/m  n/m
NeusStar (US) $33.15 $34.40 1,616 2,223 2.0x  2.5x (9%) n/a n/a n/a n/a n/a n/a n/a
FireEye (US) $15.54 $18.42 2,363 2,253 3.5x 3.2x 6% 50.8x 31.1x n/a 7% n/a n/m n/m
Nutanix (US) $18.60 $46.78 2,304 1,993 2.6x 1.9x 43% n/m n/m (23%)  (17%) n/a n/m n/m
RingCentral (US) $37.20 $37.30 2,457 2,324 5.3x 4.3x 26% 86.0x 57.1x 45% 6% n/a n/m n/m
New Relic (US) $42.76 $45.32 2,023 1,840 6.4x 5.0x 30% n/m  75.5x n/a 1% n/a n/m n/m
Presidio (US) $15.27 $16.38 1,235 1,880 0.7x 0.7x n/a 8.8x 8.1x n/a 8% n/a 36.7x 18.5x
Twilio (US) $25.25 $70.96 1,956 1,700 53x  4.2x 28% n/m n/m n/a (4%) n/a n/m  n/m
Vonage (US) $7.09 $7.88 1,379 1,650 1.9x 1.9x 2% 11.7x  11.4x 1% 16% 12.8x 81.2x 89.8x
Econocom Group (Europe) €745 €8.00 1,595 1,595 0.6x 0.6x 6% 9.2x 8.4x 11% 6% 0.9x 17.4x  15.5x
Acacia Communications (US) $47.35 $128.73 1,598 1,357 3.5x 2.8x 7% 13.4x  9.9x 4% 26% 2.5x
Qualys (US) $42.85 $44.35 1,364 1,146 5.7x 4.9x 15% 18.0x 14.6x 14% 32% 1.4x 38.0x 62.0x
BroadSoft (US) $41.55 $48.40 1,120 1,035 3.0x 2.7x 13% 13.0x  11.2x 10% 23% 1.3x n/m  74.8x
8x8 (US) $14.20 $16.80 1,154 998 3.9x 3.4x 17% 35.2x  28.9x 23% 11% 1.9x n/m n/m
SecureWorks (US) $10.45 $16.23 748 666 1.6x 1.5x 10% n/m n/m n/a (5%) n/a n/m  n/m
Tucows Inc. (Canada) $59.40 $63.20 552 619 2.2x  1.9x 39% 17.2x  12.0x 41% 13% 0.6x n/a n/a
Carbonite (US) $20.30 $22.00 494 491 2.3x 2.1x 13% 11.4x  9.4x 29% 20% 0.5x 34.4x  55.6x
ShoreTel (US) $6.10 $8.56 365 272 0.9x  0.8x 1% 15.5x  n/a n/a 6% n/a n/m n/a
Sonus Networks (US) $7.36 $10.00 320 239 1.1x  0.8x 15% 14.0x 11.4x (4%) 8% n/a n/m  n/m
Mean 3.1x  2.8x 14% 19.1x 18.0x 15% 17% 2.2x 38.0x 39.0x
Microsoft (US) $72.39 $72.89 501,861 466,146  53x  4.9x 7% 13.2x 119x  11%  40% 1.4x 26.4x  22.3x
Oracle (US) $45.40 $46.99 166,524 162,105 4.8x 4.6x 3% 10.5x  10.0x 5% 46% 2.3x 20.2x  18.7x
SAP (Europe) €95.85 €96.38 114,888 115,667 4.8x 4.5x 8% 15.1x  13.6x 8% 32% 2.0x 29.7x  25.3x
Adobe (US) $143.62 $144.34 63,028 60,574 9.4x 7.9x 21% 23.4x  19.0x 23% 40% 1.2x 45.8x  35.9x
Intuit (US) $141.97 $143.46 32,504 31,533 6.7x 6.1x 9% 17.3x  15.1x 13% 39% 1.5x 37.3x  33.2x
VMware (US) $92.85 $98.00 33,665 27,907 4.5x 3.9x 6% 12.2x  11.0x 5% 37% 2.6x 30.7x  26.1x
Autodesk (US) $111.17 $114.68 21,745 21,461 11.9x  9.7x 10% n/m  56.4x 577% (1%) n/a n/m n/m
Symantec (US) $30.27 $33.22 16,342 19,831 4.5x  4.2x 15% 10.1x  8.7x 26% 45% 0.5x n/m  44.0x
Check Point Software Technologies (Middle East) $ 114.95 $115.13 16,940 15,637 9.4x 8.8x 7% 17.4x  16.3x 7% 54% 2.8x 249x 23.3x
Citrix (US) $83.27 $87.99 11,556 11,595 4.6x 4.4x (7%) 12.5x  11.9x (5%) 37% n/a 27.3x  23.6x
Constellation Software (Canada) C$700.28 CS$ 724.50 9,761 9,650 4.5x 4.0x 13% 17.6x 15.3x 14% 26% 1.4x 43.3x  34.5x
Sage Group (Europe) £6.94 £7.61 8,616 8,616 4.2x 4.0x 8% 14.8x 13.5x 10% 29% 1.6x 26.2x  21.6x
Trend Micro (AsiaPac) ¥ 5,790 ¥ 5810.00 6,448 5,440 4.6x 4.3x 8% 14.0x 13.1x 8% 33% 1.9x 30.3x 28.3x
Tableau (US) $61.92 $66.86 4,218 3,370 43x  4.0x 7% 74.7x  52.0x (9%) 6% n/a n/m  n/m
MuleSoft (US) $26.00 $29.00 2,909 2,607 10.8x  7.9x 40% n/m n/m 19% (18%) n/a n/m n/m
Nemetschek (Europe) €69.70 €71.25 2,683 2,675 6.7x 5.8x 16% 25.4x  22.0x 18% 26% 1.7x 449x 37.6x
LogMeln (US) $112.00 $123.95 2,541 2,305 2.6x 2.2x 86% 7.4x 6.0x 121% 35% 0.2x n/m  30.5x
MicroStrategy (US) $182.52 $207.28 1,853 1,303 2.8x  2.7x 2% 11.2x  10.0x 5%  25% 2.1x 24.6x 22.5x
NIC (US) $19.90 $25.90 1,166 1,056 3.6x 3.4x 5% 14.0x 12.9x 4% 26% 3.9x 27.6x 25.5x
Appian (US) $19.42 $20.72 591 578 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
Rosetta Stone (US) $11.81 $12.40 235 202 12x  12x (2% 24.2x 17.4x  73% 5% 0.7x n/m n/a
Gridsum (AsiaPac) $9.70 $18.29 217 172 2.1x 1.3x 61% n/m 5.9x n/a (0%) n/a n/a n/a
Perion (Middle East) $1.95 $2.38 134 171 0.6x  0.6x (0%) 4.6x  4.5x (3%) 13% n/a 259x n/a
Mean 5.2x  4.6x 15% 17.9x 16.5x  44% 26% 1.7x 31.0x 28.3x
Salesforce.com (US) $91.39 $91.99 57,407 56,800 6.3x 5.3x 21% 28.9x 23.1x 27% 22% 1.4x n/m n/m
Workday (US) $102.50 $104.53 18,475 17,077 9.6x  7.7x 28% 68.1x  47.9x 58% 14% n/a n/m  n/m
Veeva Systems (US) $65.12 $68.07 7,973 7,512 12.9x 10.7x 22% 39.8x 33.4x 22% 32% 2.2x 98.4x  86.0x
Ultimate Software Group (US) $220.61 $225.63 5,748 5,681 6.6x 5.4x 23% 27.1x  21.8x 26% 24% 1.3x n/m n/m
Blackbaud (US) $87.49 $89.66 3,690 3,848 5.5x 5.1x 8% 23.4x  21.0x 10% 24% 2.6x 86.2x 71.6x
Medidata Solutions (US) $77.90 $79.91 3,993 3,906 8.0x 6.7x 19% 32.4x  26.1x 25% 25% 1.7x n/m  79.9x
Paycom (US) $68.64 $68.96 3,494 3,440 9.0x 7.2x 27% 32.6x 25.2x 28% 28% 1.5x 80.8x 61.3x
Ellie Mae (US) $112.88 $114.38 3,376 3,027 7.8x 6.3x 22% 23.5x  17.7x 30% 33% 1.0x 72.7x 56.6x
Wix.com (Middle East) $79.45 $86.15 3,125 2,980 7.9x 6.0x 39% 42.4x  24.5x 79% 19% 1.0x n/m n/m
Cloudera (US) $22.61 $23.35 2,616 2,616 8.9x 7.0x n/a n/m n/m n/a (40%) n/a n/m n/m
Cornerstone Ondemand (US) $34.20 $38.25 2,462 2,431 4.2x 3.8x 13% 17.1x 13.8x 25% 25% 0.9x 98.4x 62.0x
Xero (AsiaPac) NZ$ 25.75 NZ$ 26.36 2,257 2,257 9.1x 6.7x 38% n/m  53.9x n/a 1% n/a n/m n/m
Zendesk (US) $18.62 $20.91 2,159 2,073 4.7x 3.8x 25% n/m n/m n/a (6%) n/a n/m n/m
Box (US) $27.46 $31.88 2,358 2,138 5.7x  4.4x 32% n/m  88.7x 106% 3% n/a n/m  n/m
Paylocity (US) $48.88 $49.65 2,219 2,129 7.2x 5.8x 25% 40.9x 31.9x 38% 18% 1.6x n/m  n/m
Okta (US) $25.69 $26.90 1,891 1,891 9.6x 6.9x n/a n/m n/m n/a (37%) n/a n/m n/m
RealPage (US) $37.98 $47.75 1,906 1,862 4.4x 3.8x 15% 38.8x 25.6x 61% 11% 1.1x n/m n/m
BlackLine (US) $33.01 $36.37 1,503 1,413 9.3x 7.2x 34% n/m n/m n/a (4%) n/a n/m  n/m
Coupa (US) $32.49 $41.61 1,450 1,271 8.4x 6.8x n/a n/m n/m n/a (16%) n/a n/m  n/m
Callidus (US) $23.00 $24.10 1,301 1,138 52x  4.4x 18% 42.4x  32.1x 30% 12% 1.8x n/m n/m
Five9 (US) $24.13 $24.80 1,143 1,134 6.6x 5.7x 18% n/m  66.6x 52% 6% n/a n/m  n/m
Yext (US) $12.64 $15.11 977 858 5.8x  4.4x n/a n/m n/m n/a (25%) n/a n/m n/m
Blucora (US) $17.35 $17.35 645 928 2.1x 2.0x 8% 10.4x  8.6x 13% 20% 0.8x n/m  61.1x
Benefitfocus (US) $36.85 $44.98 996 1,041 4.4x 3.7x 16% 73.3x  39.1x n/a 6% n/a n/m n/m
Alteryx (US) $18.05 $20.50 924 778 7.1x  5.2x 40% n/m n/m (1%)  (17%) n/a n/m n/m
SPS Commerce (US) $59.84 $74.85 908 771 3.9x 3.4x 15% 26.9x  22.2x 22% 15% 1.5x n/m n/m
Everbridge (US) $25.75 $26.87 621 586 6.5x 5.2x 29% n/m n/m 1646%  (2%) n/a n/m n/m
Synchronoss (US) $12.07 $49.94 486 555 0.8x 0.8x 15% 3.2x 2.6x 14% 27% 0.2x n/m n/m
Talend (US) $34.77 $35.42 592 508 39x  3.0x 33% n/m n/m (23%)  (16%) n/a n/m n/m
Apptio (US) $16.44 $24.60 560 461 2.9x 2.5x 14% n/m n/m n/a (6%) n/a n/m n/m
LivePerson (US) $11.10 $11.24 551 505 2.7x 2.6x (1%) 30.8x 24.0x 11% 9% 2.6x n/m  n/m
ChannelAdvisor (US) $12.05 $15.91 278 223 2.0x 1.8x 10% 36.4x  24.1x 18% 6% 1.9x n/m  n/m
Veritone (US) $13.74 $15.64 178 178 11.1x  5.3x 107% n/m n/m (13%)  (148%) n/a n/m n/m
EQS Group (Europe) €49.50 €56.00 65 71 2.2x 1.9x 18% 14.4x  12.4x 17% 15% 1.0x 42.6x 30.7x
Mean 6.2x  5.0x 24% 32.6x 29.8x 93% 2% 1.5x 79.8x 63.6x
Source: Factset (as of 8 June 2017). 34
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PARTMNERS

Manhattan Venture Partners (“MVP”) is a research-driven merchant bank focused on acquiring shares in late-
stage, pre-IPO technology companies from existing shareholders. Partners of MVP have arranged or invested
in more than $2B of secondary and primary venture transactions

OFFERINGS

DIRECT INVESTMENTS

For institutional investors who make

or more per transaction

ses I

DEAL-SPECIFIC FUNDS MANAGED FUNDS

For investors who do not have the appetite  For investors who want broad exposure to

substantial allocations — often $10 million  or strategy for direct investments, but wish secondary venture investments, deal
to make transaction-specific decisions or selection by proven experts, and the
institutional investors desiring to remain opportunity to co-invest on a self selected
discrete basis

Manhattan Venture Research “MVR” publishes Venture Bytes, a biweekly newsletter which contains the
Liquidity Watchlist, a proprietary list of top-25 promising private companies in the TMT space that are
candidates for a liquidity event — either an IPO or an acquisition - within the next 12 to 18 months. The
companies are ranked based on a series of quantitative and qualitative factors from a pool of 325 companies

that we closely monitor.

. o qe . Legend: A Change in ranking since the last Venture
Ll llldl WatChIISt Ma 201 Bytes two weeks ago; * New addition to the list

rent designer apparel and accessories, both on-demand and through its subscription service Unlimited

mpany Description Status
P N . . - . Raised $224.6M in 5 rounds; last round Series E was for $50.5M in Aug 2016 led by Australia Future
—orad -
MapR Tech. MapR_T N provides an grade, big data platform that supports mission-critical and Fund at $500 5M post-money valuation ans $4.14/share; other key investors include Google Capital,
real-time production uses o -
Li; Ventures, Redpoint
Raised $344,2M to date; last round Series F in Sept 2016 for $31M at $1.6B post valuation and
AppNexus Provides trading solutions and powers marketplaces for Internet advertising $26/share; key investors include News Corp., Yahoo Japan, SharesPost 100 Fund, Deutsche Telekom
Capital Partners, Fidelity Investments, among others
Raised $4.4B in 11 rounds; the last round, Series F, in Mar 2017 for $1.0B at $31B post-money
Airbnb Operates an online ity marketplace for travel dations allowing users to both listand valuation and $105/share; key investors include Andreessen Horowitz, Fidelity, General Atlantic,
rent space from traditional or mobile platforms Sequola GGV, among others; hired new CFO with IPO experience, Laurence Tosi, in 2015 from
Group
Raised $1.72B in 9 rounds, including the last debt round of $600M in March 2017; last post money
Dropbox Provides users with the ability to store and access files online from anylocation at any time valuation $10 38Bin Feb. 2014 at $19.10/share; key investors include Fidelity, Black Rock,
1l Ventures
DocuSign DocuSign pmvldes elect icsi; hnology and Digital Tr i ervices for Hired former Repsponsys CEO as CEO. Raised $558M to date in 10 rounds, including thelast round
facilitating el of contracts and signed d of $310M in Oct. 2015 at $3.1B post valuation and $19.09/share; includes late-stage investor
Raised $1.76B to date in 10 rounds; last round Aug 2016 for $21M at $6.5B post-money valuation;
Snapdeal Launched in February 2010 and based in India, Snapdeal is the market leader in the retail services deals |earlier investors include Alibaba, Foxconn, BlackRock, Temasek Holdings, Softbank, Premjilnvest
space, and is the largest e-retailer of watches, sunglasses, jewelry, among other categories Family Office, among others; rumored to be in talks with Paytn E-Commerce and Flipkart for
potential acquisition
Flipkart eCi ite for el ics, h li books, music and movies; operates exclusively in Raised $4.8B in 11 rounds; last round (Corporate) for $1.4B at $11.6B valuation; key investors Qatar
India; regi: and based in Sii uthority, T. Rowe, Tiger, Accel, DST, eBay, Tencent
MongoDB A data management company that provides a NoSQL and big data database that enable business to be Hired former TIBCO CFO as CFO; last round $80M in Jan 2015 at $1.80B valuation and
more agile and scalable $16.72/share; included Fidelity, Sequoia and
Develops security and systems ) toallow real-time data collectlon by Raised $287.3M in 7 rounds, including thelast round of $127.5M in Sept. 2015 at $3.71B post money
Tanium organizations, helping information technols lidentify and fix 1issues and also fend |valuation and $14.89/share; key investors include T. Rowe Price, Andreessen, TPG, IVP, among
off security attacks others
. . . N . . . Raised $496.4M i in 8 rounds; last round in Nov 2016 for $200M at $1.7B post-valuation and
B Feed
uzzFee BuzzFeed is social news and entertainment company with a focus on digital media and digital technology $45.04/share; key i Horowitz, General Atlantic, NEA
- N - - . . N . . Raised $2.1B to date, including $1.1B equity and $1B debt; most recent round was a convertible debt
Spotify ~|LArseston-demand musicsubscription service in the world with 40 mil paying & over 0o mil active | 10 51 ‘March 2016 of $1.0B; last equity round, Series G, in June 2015 for $526M at $8.53B post
listeners; +30 mil songs in music library; $10/month subscription rate L P h
aluation: new CFOin 2015
. s L ” . . P Raised $1.32B to date in 10 rounds, including the last round of $533M in May 2015at $11.0B post
Pinterest ?mterest is a “virtual and social pinboard” that allows users to share interesting and inspiring ideas, valuation and $7.18/share; key investors include Rakuten, W Sachs. Adreessen
images and tastes
Horowitz, Fidelity, among others
. N . - . . I N Raised $2.78B to date in 13 rounds; last round Series K for $880M in December 2015 at $11.38/share
Palantir Tech. |FalantirTechnologies offer a suite of software applications for integrating, visualizing and analyzing and $20.53B post money valuation; key investors include Aeon Funds, BlackRock Private Equity
information N N
Partners, GSV Ventures, Third Point, among others
DataXU Provides real-time media platform; develops a platform for digital advertising campaigns |Raised $93.5M to datein 8 rounds last round Series F for $10.0M in January 2016 at $1.99/share
across online, mobile and video channels and $390M post money
Glassdoor Glassdooris a jobs and career marketplace; users can uncover inside connections at a company, see the ~ |Raised $202.2M in 8 rounds; last round Series H was for $40M in June 2016 at $1.0B post-money
latest job listings, as well as get access to proprietary user-generated content valuation and $8.0/share; key investors: T. Rowe Price, Tiger Global, Google Capital, Battery Ventures
. . . N N Raised $445M in 11 rounds; last round in Mar 2017 for $5.05M at $9.20B post-valuation; key
St 3 ;
ripe 'The company provides a suite of APIs to enable businesses to accept and manage online payments investors: General Catalyst Partners, CapitalG, Sequoia Capital, Peter Thiel and Elon Musk
N . L . N . Raised $546.7M in 8 rounds; last round in April 2016 for $200M at $3.8B post-valuation and
Slack Tech, ~|Pevelopsrealtime messaging, archivingand search tool; provides a collaboration platform thatlets users | o g/ ey investors: Accel Partners, Comeast Ventures, GGV Capital, Index Ventures, Sherpa
to port conversations and links to other work from other applications i s N i
Capital, Spark Capital, Thrive Capital
Raised $2.61B in 10 rounds; last round Series G for $600M at $7.5B post valuation and $32.15/share;
Lyft Provides an onli ‘ketplace which connects ity drivers with who request rides key investors: Alibaba Group, Al-Waleed Bin Abdul-Aziz, Didi, DSCN, General Motors, Alliance
through the company's iPhone or Android application Bernstein, Janus, KKR among others; the company is working closely with General Motors on testing
self driving electric car:
N . . Raised $1.99B in 9 rounds; last round Series G for $300M led by Softbank at $18B post valuation and
WeWork  |Provides office and desk space on a monthly rental basis; office space s shared by startups, $51.81/share; key investors Benchmark Capital, Mort Zuckerman, T. Rowe, Wellington, JPM,
entrepreneurs and small businesses et
Goldman Sachs, Fidelity, among others
Raised $14.69Bin 15 rounds, including a $1.0B corporate investment from Didi Chuxingin August
Uber Uber is a mobile app connecting passengers with drivers for hire 2016 at $68B post-val anda $30Mi from Kumpulan Wang Persaran of Malaysia in
ber 2016 at $68B post-valuation
N P . . _ Raised $194.5M in 8 rounds, including most recent round of $55M in Sept 2015 at $840M post
Acquia Provider of a wep pl_xbhshmg platform, the company provides tools for enterprise users of the open valuation and $18.92/share; key investors Centerview Capital Technology Partners, NEA, among
source web publishing platform others
SoFi SoFi is a leading marketplace lender and the #1 provider of student loan refinancing with over $4 billion |Raised $1.87B in 8 rounds; last round Series G for $452.9M in Mar 2017 at $17.18/share and $4.35B
loans origi: todate post valuation
Provider of a mobile application that enables users to order and secure delivery of groceries; the Raised $724M to date in 7 rounds; last round Mar 2017 of $413M at $3.44B post-money valuation;
Instacart company'’s application enables its users to scroll and search grocery items and have them delivered to earlier investors include Kleiner Perkins, AmEx Ventures, Comcast Ventures, Dragoneer, Sequoia,
their door Khosla Venture: d among others
Provides on-demand subscription billing and Relatmns}np Business Management (RBM) platform. The . . . : .
Zuora N dsubscription platform helps the business in automating recurring Raised $250Min 6 r_ounds, last round Series F for $115M in Mar. 2015 at $3.80 per share and
$738.1M post valuation
blllmg and collecuons configuring, pricing as well as quoting for recurring revenue businesses
N . N . . L Raised $176.2M to date in 7 rounds; last round, Series E, in Dec 2016 for $60M at $750M post-money|
[Rent The Runway| Provides an onlinewebsite for renting dresses and accessories. The company offers users the ability to valuation and $21.76/share; key investors include Bain Capital Ventures, Fidelity Investments,

Highland Capital, Conde Nast, 2020 Ventures, among other:
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NOAH Top List: European FinTech N

Company Location Business Overview Founded Key Investors Funding
i Accel = 19 TEMASEK
@ Funding Circle e L st".ﬁzsﬁ:ﬁti'iﬁif ;r?(rin ! 2010 BLACKROCK Wl:i;;itmpndr unieng €333.0m
PainN seekers : )

Provides e-commerce

I(Iarna = = payment solutions for 2005 GENERAL €264.3m
merchants and shoppers &% panorama | ;o
Online big data scoring c;;;" Nine digital pioneers ﬁt”“f‘“
. GrowthCapital. « ..
Kredrtech - technology and machine- 2012 a lede LT €251.8m
learning algorithms services @IFC E e ].C. FLOWERS & CO. Armmas captal
Provides digital and TOSCAFUND #£’3 POLAR
= LLSL ) es,
E/ é commercial banking services 2014 CAPITAL €239.3m
=4 for merchants and businesses BBVA anthemis | group
r— Provides a payment platform _E {%}%ﬁms TEMASEK
for international merchants 2006 - ATLANTIC . €237.5m
— and businesses & Felicis Ventures [CONIQ
“=— Index i
- Online peer-to-peer loan = Ventures ‘EG—ON m
ketplace 2007 [ €176.8m
marketp . @HPARTECH
. Provides mobile payment @ . S[EB P
iZettle — services for businesses and 2010 Premesore =g Gl €167.9m
I . individuals MEC Northzone & Santander
83NORTH greylockpartners.  Innoventures
Online company providing g nockeverner - VPC
borrd 5‘ Vf loans secured with luxury 2008 R €164.3m
S assets Augmenn‘fn canaan
Online service that lets TRIPLEPOINT m
, rerﬁit 5 V< people send money to friends 2010 €132.1m
' ™ and family living abroad Accel ﬁTjCV
Wﬂngaﬂ N L2 Online payday lender that ACCGI Balderéod%ital “MNEEH;E%
N offers short-term personal 2007 ) €129.5m
) cash loans 83NORTH m

WE ARE A TEAM THAT INVESTS IN
OUTSTANDING ENTREPRENEURS
WORLDWIDE

Source: Company websites, CrunchBase, NOAH Advisors. 36
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Select Transaction Comparables

Strategic Buyers

. Target Adjusted  Revenue Multiple EBITDA Multiple
Date Acquiror Target
Country EV (€m) LT™M Forward LT™M Forward
Classifieds
Aug 16 Randstad Monster us 383.3 0.6x 0.7x 4.0x 6.8x
Mar 16 Swiss Mobiliar Scout24 Schweiz (50% stake) Switzerland
Mar 16 Scout24 Switzerland Gratis-Inserate.ch Switzerland
Dec 15 Axel Springer Axel Springer Digital Classifieds (15%) Germany
Nov 15 CarTrade CarWale (Axel Springer) Germany 83.2
Oct 15 Naspers Avito (50.6%) Russia 2,152.4
Aug 15 Apax Partners Idealista Spain 150.0 3.6x 16.7x
Feb 15 Immowelt Immonet (merger) Germany 420.0
Dec 14 Axel Springer Axel Springer Digital Classifieds (15%) Germany 2,973.0
Oct 14 Next Co. Trovit.com Spain 80.0 4.5x 13.6x
Jun 14 Yandex auto.ru Russia 128.9
May 14 Stepstone Evenbase UK 110.0 2.5x 22.0x
May 14 Axel Springer Yad2.co.il Israel 165.0
Mar 14 Schibsted Mlanuncios Spain 50.0
Mar 13 Naspers Avito (18.6%) Russia 2,351.3
Feb 14 Schibsted Milanuncios Spain 100.0
Nov 12 Axel Springer Immoweb.be (80%) Belgium 159.4 12.0x
Apr 12 Axel Springer Totaljobs UK 132.0
Sep 10 Axel Springer Verlag Seloger (87.6%) France 634.4 6.8x 6.2x 13.1x 11.4x
Sep 10 Schibsted LeBoncoin (remaining 50%) France 400.0 18.0x
Ecommerce |
Apr 17 Gamesrocket Digital Republic Media Germany
Mar 17 GeoPost Stuart France
Feb 17 Showroomprivé Beauté Privée France
Dec 16 Invision Tintencenter.com Germany
Nov 16 Sigma Retail Internetstores Germany
Nov 16 Mail.ru Group Delivery Club Russia 933 21.4x
Aug 16 Essilor MyOptique Group UK 140.0
Aug 16 Funding Led by Bridgepoint Deliveroo UK 247.8
Jul 16 Myntra Jabong.com India 63.3 0.5x
Jul 16 Tencent China Music Corp China 2,442.3
May 16 eBay Ticketbis Spain 148.0 6.6x
May 16 ProSiebenSat.1 Commerce Stylight (78%) Germany 80.0
May 16 TripAdvisor HouseTrip Switzerland
May 16 Temasek Holdings Pte Ltd; Eurazet Farfetch UK Limited UK 95.7
Apr 16 Alabbar Enterprises Yoox Net-a-Porter Italy 3,700.0
Apr 16 Vente-Privée Privalia Spain 500.0 1.2x 30.1x
Apr 16 Vente-Privée Eboutic.ch (majority stake) Switzerland
Apr 16 Karstadt Outfitter Germany
Apr 16 Schustermann & Borenstein FashionFriends Switzerland
Feb 16 Just-Eat Selected assets from Rocket Internet Various 125.0
Nov 15 Lightspeed POS SEOshop Netherlands
Nov 15 Intercontinental Exchange Trayport UK 608.2 8.1x 16.3x
Oct 15 Ingram Micro Docdata Netherlands 155.0 9.5x
Sep 15 Grainger Cromwell UK 421.8 1.1x 10.8x
Jul 15 Photobox posterXXL Germany
May 15 Michelin Black Circles UK 67.2 1.9x
May 15 Delivery Hero Yemek Sepeti (88.6%) Turkey 594.7 33.0x 66.1x
Apr 15 Michelin Allopneus (40%) France 150.0
Mar 15 YOOX Net-a-Porter (merger) UK 3,120.0 2.4x 29.3x
Mar 15 Rocket Internet FoodPanda (52%) Germany 104.0
Mar 15 Verisk Analytics Wood Mackenzie UK 2,605.2 8.1x 17.3x
Mar 15 Recruit Holdings Quandoo (92.9%) Germany 213.8 50.9x
Mar 15 Wolseley Bathempire.com UK
Feb 15 British Gas AlertMe UK 87.8
Feb 15 Rocket Internet Talabat Kuwait 150.3
Feb 15 Rocket Internet Grupo Yamm Comida a Domicilio Spain 80.0 2.0x
Feb 15 Rocket Internet HelloFresh (51.7%) Germany 623.8 8.9x
Feb 15 Rocket Internet Delivery Hero (30%) Germany 496.0
Nov 14 Photobox Hofmann Spain
Sep 14 Neiman Marcus Mytheresa.com Germany 150.0 15.0x
Aug 14 Delivery Hero Pizza.de Germany 300.0
Jun 14 Axel Springer Car & Boat Media (51%) France 72.0 2.9x
Jun 14 Monitise Markco Media UK 68.8
Jun 14 Bestseller M&M Direct UK 177.0 1.2x
May 14 Naspers markafoni Turkey 146.0

Sources: Press articles, FactSet.

Please email Marco Rodzynek for any comments. 37
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S

Strategic Buyers (Cont'd)

) Target Adjusted  Revenue Multiple EBITDA Multiple
Date Acquiror Target
Country EV (€Em) LT™M Forward LT™M Forward
Lead Generation
Oct 16 Consortium of Firms Kduferportal (42%) Germany
Mar 16 NS Intressenter (Owners) PriceRunner Sweden
Jun 15 7Commerce Verivox (80%) Germany 262.5 5.8x
Apr 15 Zoopla uSwitch UK 260.1 3.0x 11.7x
Dec 14 eSure Gocompare (50%) UK 241.5 1.7x 7.3x
Jun 12 Moneysupermarket MoneySavingExpert UK 108.0
Feb 11 EasyVoyage Dealchecker. Travellungle. FSI Travel UK 10.0
Jul 10 Expedia (Tripadvisor) HolidayLettings UK 36.0 15.0x
May 10 Priceline Travelligsaw UK 93.7
Apr 17 AccorHotels VeryChic France
Feb 17 Priceline Group Momondo Group UK 516.2 5.1x
Dec 16 Ctrip Skyscanner UK 1,622.7 9.5x 51.2x
Apr 16 Cinven Partners Hotelbeds Spain 1,163.5 1.1x 16.9x
Apr 16 TravelSky Technology Openlaw Technologies Ireland
Apr 16 AccorHotels OneFineStay UK 212.0
Mar 16 Trainline Captain Train France 165.0
Jan 16 Michelin Bookatable UK 108.0
Nov 15 LBO France Fram France
Nov 15 Quicket BookitNow! Germany
Oct 15 ProSiebenSat.1 Etraveli Sweden 235.0
Mar 15 Bravofly Lastminute.com UK 104.4 0.9x
Oct 13 Uvet Viaggio Turismo Flygpoolen Sweden
Mar 13 HRS hotel.de (remaining 15%) Germany 102.3 2.2x 78.7x
Mar 13 NC2 Media Lonely Planet UK 60.4
Dec 12 Expedia trivago (61.6%) Germany 774.4 7.7x 26.0x
Jan 12 Dnata World Travel TravelRepublic UK
Oct11 HRS hotel.de (61.59%) Germany 61.0 1.5x 1.3x 55.4x 50.8x
Feb 11 Odigeo (AXA and Permira) Opodo UK 450.0 11.7x
May 15 Recruit Holdings Wahanda (70%) UK 218.1 28.7x
Mar 15 Gruppo MutuiOnline 7Pixel (74.85%) Italy 74.2 4.9x 9.4x
Feb 15 Tamedia Ricardo Switzerland 228.7 6.0x
Dec 14 Adobe Fotolia Europe 645.5

Social Networking

eDarling
ProSiebenSat.1
mail.ru
Elsevier B.V.

Attractive World

Parship (51%)

Vkontakte (remaining 48%)
Mendeley

France
Germany
Russia
UK

300.0
1,598.5
64.9

0.5x

2.1x

MTG

Supercell

Take-Two

Zhejiang Jinke Entertainment
MTG

Giant Network Technologies
Hydra Industries

Playtech

Tencent

CVC Capital Partners

Cherry AB

CVC Capital Partners

NYX

Shandong Hongda Mining Co.

Youzu

Activision Blizzard
Vivendi

MTG

Betsson

SoftBank

Tencent

Intertain Group

CVC Capital Partners
Intertain Group

Sources: Press articles, FactSet.

Please email Marco Rodzynek for any comments.

InnoGames (30%)

Space Ape Games

Social Point

Outfit7

Innogames (35% + 16% Optional)
Playtika

Inspired Gaming Group
Best Gaming Technology
Supercell (84%)

Sisal

ComeOn (49%)

Tipico (60%)

OpenBet

Jagex

Bigpoint

King.com

Ubisoft

Turtle Entertainment (74%)
Europe-Bet

Supercell & GungHo (additional 22%)
Miniclip (majority stake)
Gamesys

Sky Gaming

Dumarca

38

Germany
UK
Spain
Slovenia
Germany
Israel

UK
Austria
Finland
Italy
Malta
Malta
UK

UK
Germany
UK
France
Germany
Georgia
Finland
Switzerland
UK

UK

Malta

260.0

2346
1,000.0
260.0
3,930.1
238.7
138.0
9,687.6
1,000.0
80.0
1,666.0
337.8
270.1
80.0
4,539.5
1,809.5
105.4
75.8
5,033.1

569.0
1,068.6
89.1

2.0x

6.1x

4.7x
1.3x

2.4x
1.2x

1.6x

4.9x

16.0x

11.6x

5.5x

16.7x

10.3x

5.6x
9.8x

4.3x
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Strategic Buyers (Cont'd)

) Target Adjusted  Revenue Multiple EBITDA Multiple

Date Acquiror Target
Country EV (€Em) LT™M Forward LT™M Forward

Mar 17 Altice Teads.tv France 300.0 1.6x
Sep 16 Glispa Global Group Avocarrot UK
Jun 16 Spearhead Smaato Germany 132.2
May 16 FreeWheel Media StickyADStv France 87.7
Mar 16 RTL Smartclip Germany 50.0
Sep 15 NewsCorp Unruly UK 156.5 3.5x
Sep 15 Gravity4 EuroAds Denmark
Sep 15 ironSource Supersonic Israel 1329 1.9x
Aug 15 Stroer InteractiveMedia Germany 300.0
Jul 15 FanDuel Kotikan UK
Mar 15 Cheetah Mobile MobPartner France 54.9
Oct 14 Publicis Matomy (24.9%) Israel 383.0 1.9x 1.4x 26.9x 12.9x
Oct 14 RNTS Media Fyber Germany 150.0
Jul 14 RTL SpotXchange (65%) Germany 165.5 6.0x 44.3x
Jun 14 Opera AdColony us 257.3 3.4x 17.5x
Jun 14 Amobee Kontera Israel 110.7
Apr 14 Tesco Sociomantic Germany 150.0 9.0x
Nov 11 Adconion Media Smartclip Germany 125.0

May 17 Moody's Bureau van Dijk Netherlands 3,000.0 11.6x 22.7x
May 17 Spotify Niland.io France

Apr 17 BNP Paribas Compte Nickel France

Apr 17 Auto-News.de Motorl Germany

Apr 17 Trade Extensions Coupa Software Sweden 42.2 4.5x

Mar 17 Alibaba WayRay Switzerland

Mar 17 Intel Mobileye Israel 14,359.5 42.7x 30.6x 80.1x 55.6x
Mar 17 The Travellers Companies Simply Business UK 459.9 10.0x

Feb 17 Palo Alto Networks LighCyber Israel 98.5

Feb 17 Klarna BillPay Germany 69.0

Dec 16 Thundersoft Rightware Finland

Dec 16 Megafon (63.8%) Mail.ru Russia 1,075.8 1.8x

Dec 16 Huawei Toga Networks Israel 139.9

Dec 16 Go Daddy Host Europe Group Germany 1,690.0 6.3x 15.2x
Dec 16 CA Technologies Automic Austria 600.0 8.9x

Oct 16 Boomreach Hippo NV Netherlands

Oct 16 The Economist Signal Noise United Kingdom

Aug 16 Cheetah Mobile News Republic France 53.2

Aug 16 Verizon Fleetmatics Ireland 2,238.2 8.4x 24.9x
Jul 16 BPCE Fidor Germany 100.0

Jul 16 AVAST Software AVG Technologies Netherlands 1,170.0 2.7x 9.5x
Jul 16 InfraVia Next Generation Data UK 119.4 8.9x 20.8x
Jul 16 Thoma Bravo Trader Corporation Canada 1,076.5

May 16 Ingenico Nera Solutions Singapore 57.0 2.7x

Jun 16 Capita Trustmarque UK 74.2

Jun 16 Astorg VI Special AutoForm Switzerland 644.0 12.9x

Jun 16 Dedalus SpA Noemalife SpA Italy 61.4

May 16 Volkswagen Gett Israel

May 16 eBay ExpertMaker AB Sweden

May 16 Microsoft Solair Italy

May 16 New Signature Dotnet Solutions United Kingdom 0.3x 3.5x
Apr 16 Rakuten Cabify Spain 283.1

Apr 16 Nokia Withings France 170.0

Apr 16 Zoopla Property Software Holdings United Kingdom 94.8 4.7x 14.7x
Apr 16 Altor Infotheek Netherlands

Mar 16 Aconex Conject Germany 65.0

Mar 16 Visma Fortnox Sweden 146.0 9.2x 45.4x
Mar 16 Facebook Masquerade Belarus

Mar 16 MasterCard Vocalink United Kingdom 1,294.7

Feb 16 Oracle Ravello Systems Israel 453.6

Feb 16 Golden Brick Consortium Opera Norway 1,100.0 2.0x 12.7x
Jan 16 Seat Pagine Gialle Italiaonline Italy 450.6

Dec 15 Laird Novero Germany 65.0

Dec 15 Stroer SE Statista (81.3%) Germany 79.3

Dec 15 CSC Xchanging UK 607.7 1.0x

Sources: Press articles, FactSet.
Please email Marco Rodzynek for any comments.
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Select Transaction Comparables (Cont’d) NAH

Financial Buyers

) Target Adjusted  Revenue Multiple EBITDA Multiple

Date Acquiror Target
Country EV (€Em) LT™M Forward LT™M Forward

Apr 17 Propellerhead Verdane Sweden 20.9 2.0x
Feb 17 Vitruvian Partners OAG UK 204.8
Feb 17 KKR Travelopia UK 381.0 0.3x 7.6x
Oct 16 Dirk Stréers Media Ventures Stylebop (majority stake) Germany
Oct 16 Permira Schustermann & Borenstein Germany
Oct 16 Cinven, Permira, Mid Europa Allegro Poland 3,033.7
Sep 16 Inflexion Private Equity Group IMD UK
Sep 16 Bregal Unternehmerkapital Onlineprinters Germany
Aug 16 Bridgepoint Cruise.co.uk UK 62.1 0.5x
Jul 16 KKR Epicor Software Singapore 2,985.1 3.3x 13.5x
Apr 16 EQT Sitecore Denmark 1,000.0 5.0x 20.0x
Mar 16 Apax Partners InfoVista France
Mar 16 HgCapital Raet Netherlands 470.0 3.2x
Mar 16 Riverside Guestline UK
Mar 16 Rockaway Capital Invia Czech Republic 76.0
Feb 16 Various Skyscanner UK 1,421.4
Feb 16 Vitruvian Partners Unifaun Group Sweden
Oct 15 Rockaway Capital Netretail and Heureka (from Naspers) Czech Republic 200.0
Oct 15 Exponent. Electra PhotoBox UK 546.2
Sep 15 Blackstone Ideal Shopping Direct UK
Jul 15 Apax Partners idealista (70%) Spain 150.0 ~17x
Jul 15 HGGC Selligent France 200.0
Jun 15 Charlesbank Six Degrees Group UK 2233 2.0x
Apr 15 Oakley Capital Parship Germany 50.0
Mar 15 AAC Capital Corilus Netherlands 77.6 1.8x 15.0x
Jan 15 Insight Venture DaWanda Germany
Jan 15 KKR thetrainline.com UK 595.3 6.7x 11.8x
Dec 14 Warburg Pincus Blue Yonder (minority stake) Germany 59.9
Nov 14 The Carlyle Group Dealogic UK 418.4 3.6x 9.6x
Oct 14 Great Hill Parthers Momondo (majority stake) Denmark 166.5 2.4x 14.2x
Oct 14 HgCapital Allocate Software UK 137.7 2.3x 13.1x
Sep 14 Oakley Capital Facile.it Italy 100.0 3.3x 25.0x
Sep 14 Access Industries Perform Group UK 858.1 2.8x 2.5x 21.7x 12.8x
Jul 14 KKR The Hut Group (20%) UK 126.4
Jul 14 KKR Scout24 Schweiz & Omnimedia (49%) Switzerland 262.2
Jun 14 Vitruvian Partners JacTravel UK 99.7
May 14 Permira Teamviewer Germany 870.0 4.9x 6.8x
May 15 ECI Partners Evans Cycles UK 135.2
Mar 14 BC Partners CarTrawler Ireland 450.7 0.9x 20.6x
Feb 14 CVC Capital Partners Avast Software Czech Republic 738.9
Jan 14 Apax Partners Trader Media Group UK 2,126.1 7.4x 12.9x
Nov 13 Hellman & Friedman Scout24 Germany 2,000.0 5.9x 21.8x
Aug 13 LDC uSwitch (undisclosed stake) UK 81.6 2.4x 7.4x
Jul 13 Cinven Host Europe UK 508.8 13.8x
Jul 13 TPG TSL Education UK 464.8
Mar 13 TA Associates Onlineprinters Germany
Feb 13 Partners Group Softonic (30%) Spain 275.0
Oct12 Permira Ancestry.com Israel 1,224.5 3.3x 25.4x
May 12 KKR Fotolia (50%) France 353.7
Jan 12 Insight Venture Jagex UK
May 11 ECI Partners CarTrawler Ireland 100.0
Apr 11 TA & Summit Bigpoint Germany 408.5
Oct 10 General Atlantic & Index Privalia Spain 70.0
Sep 10 Montagu Host Europe UK 265.8
Jul 10 Permira eDreams Spain 300.0
Apr 10 DST IcQ Israel 142.2

Sources: Press articles, FactSet.

Please email Marco Rodzynek for any comments.
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NiAH

ADVISORS

NOAH Disruptor List

Media, Telecom, Gaming & Social Media

Company Country Description Funding ($m) Company Description Funding ($m)

USA - Market size: Digital Media ($30bn) & Social Media ($12.6bn)

Europe — Market Size: Digital Media ($16.8bn) & Social Media ($6.5bn)

£ . Snap Inc. * Image messaging app and smart glasses 2,650
é i Spot[fy’ FH Music streaming service 1,560
'pmﬁere& Social media application 1,320
m IMPROBABLE == Cross-platform games community 554 @ / ¥J FANDUEL Fantasy sports platform 1,130
m Multichannel media network 970
DEEZER [ ] ] Music streaming service 217 S unity Cross-platform game engine 689
; i“iU[“ Online video service 683
.p||||“"“|‘ ] Online audio sharing platform 195 - . X .
SOUNDCLOUD Felack Real-time enterprise messaging 540
K Kobalt . Global music publisher and music 191 BuzzFeeD Media company providing social news 496
- services
W- Mobile messaging app 361
truphone &8 International mobile phone 159 vOX MEDIA” Online media publisher 308
services
® twilio Cloud communication company 234
s . : ;
() swazam L] Social app for music 144 s SYMPHONY Cloud-based communication platform 230
Quora Question-and-answer website 226
S silent circle [ +] Global encrypted communications 130
S -
- E Hiﬂ”ﬂlﬂ Popular social magazine 211
i i i Social network to contact neighbors 210
@TRUSTPILOT = O.nlme communltyto review and 16 # Nextdoor g
discover companies
Rou Media player for streaming 209
) .
L] Developerjand publisheriof 99 Global marketplace for events 198
InnoGames browser games
AUTOMATTIC Developer of publishing platforms 191
- .
truecaller = Global phone directory 93 “ﬁ*alﬁ-ﬁ High-end precision gaming products 175
. . 1
MUBI-:: o Provider of online movie streaming ” Kaltura MR ATS M &6
services TabO0la Content discovery platform 160
Conferencing, meetings, and messagin, 146
- — Global WiFi network 64 zoom € 6 Eing
fon =
B Medium Social publishing platform 132
{ ] R .
0.0 o= Developer of Massively Multiplayer REFINERY29 Fashion and style website 125
Ogm - Online games & @ 4
u FANCY Social photo sharing webstore and app 124
H Business-oriented social
viadeo 1] networking platform 60 NEXTVR Delivers live virtual reality content 116
. Technology for television CYANOQ=N Mobile device operating systems 105
LiveU 50
bigaccasi= § scopELY Developer and publisher of games 99
» . i
; '3,;-’ 5 = Video and music streaming service 45 0 Q5QANA Manage team tasks and conversations 88
Fastemade Online food network 80
_ Developer and publisher of mobile TR . . -
~2ROVIO + e 42 DATASIFT Real-time social data mining platform 72
§ stackoverflow Question and answer website 68
\S{oungtra%k = Music streaming service enabling 33
hﬁgrwfegm background music for businesses L Mobile content sharing app 67
I e (!)ut h Mobile photo-sharing and messaging 66
m@- = Developer of mobile gaming app 32
m Mavenlink Saas for project management 63
. . o )
Cj SkyDox S Cloud»basgd document sharing and 0 EGN-TE Enterprise file sharing 63
collaboration platform
wh'lspe'r Online anonymous community 61
;,:!Wongn L] Peaeeendbublishercimotlc 32 SENIUS Digital media content website 57
games
i Dialpad Workplace telecommunication 53
“Connect f— Voice over internet protocol 32
st i - peering and clearing service Mashable Media content website for news 46
—_ ZZ WIFT Multiplayer game developer 45
"etransfer — Cloud-based file transfer service 25 i
imgur image sharing platform 40
- Developer and publisher of mobile 23 mpbzrush Streaming and community for gamers 36
games
BitTorrent’ Protocol used for file sharing 36
a hﬂPPn [ N Location-based mobile dating app 22 p|a\/bl.|zz Tools to craft commercial content 31
Ski"Z Mobile eSports tournaments 31
(® Gamebuell L] Cross-platform games community 17 talenthouse = Networks that connects artists and 6

Source: Crunchbase, eMarketer, Statista.
* The company went public after July 2014
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NiAH

ADVISORS

NOAH Disruptor List (Cont'd)

Healthcare & Science

Company

Country

Description

Funding ($m)

Europe — Market Size: eHealth ($2.2bn)

Company

Description

Funding ($m)

USA — Market Size: eHealth ($2.4bn)

=) ] Multisensory virtual reality oscar Health insurance company 728
mincmaze platform for motor rehabilitation 109
@ ABILITY Saas for healthcare professionals 585
- Professional network for scientists 88 pl'q‘l:eus Collect and analyze medical metrics 391
and researchers
FLATIROMN Platform for cancer care i
f = Healthcare application providing 85 Human genome research company 241
- video consultations with doctors
Population care management 240
Lb Groupe Santiane [ 1] OpEEireie prlce comparison site 60 Z Zocdoc Platform for booking doctors 223
s for healthcare insurance
"f HealthCatalyst PaaS that manage health data 222
A Online and mobile medical booking .
@M n platform 54 costligh( Application for healthcare costs 181
(o] TELADOC Telehealth platform 173
docplanner..com i Online he?Iicare platform to find 6 ) i
local physicians Welltok. Social solutions for the health plan 164
aVOLUnTIS . Patient Relationship management 5 " Accolade On-demand health care concierge 163
B platform g FrACUCE Electronic Health Record system 155
i1 essence Health management services 141
men dor Blood glucose meter and web v Mo perh
T s il b vl = software to manage diabetes &) . .
American Well Platform to connects with doctors 141
— i idi N kareo Saa$ to manage health business 138
my'tomorrOWS — inlne pl_atform providing 2 kr areo g
information on and access to drugs : .
[ PillPack Online pharmacy 118
. Aol o
Provider of a digital platform for Care ~ Health IT software and services 103
- C
Ottonovq private health insurance & Cloud
E&‘ETR'S App providing chat with a physician 87
MEDIG® - Medical Travel Platform 12 Professional network for physicians 82
Clinical communication solutions 81
VALKEE = Bright light headphones that fights -
seasonal affective disorder Lo pleitalbesitinioatany w
W heal Medical booking platform for visits 59
beddlt 4+ Developer of a film sensor that 9 -
tracks sleeping conditions JSREDBrICK HEALTH" Health engagement company 57
ANA Health monitoring device via A| 56
0 PATIENTS KNOW BEST® 5 Patient-controlled medical records 7 sC bu € PP
: system meomr e B wraite Platform for respiratory health 48
P . " I
&L AE A - Online platform where patients and . Y FDOMING Data science platform for scientists 32
doctors can connect " reaiteugs Healthcare software company 32

Fitness, Wearables & Sports

Company

Country

Description

Funding ($m)

Company

Description

Funding ($m)

Europe — Market Size: Fitness & Wearables ($1bn) USA — Market Size: Fitness & Wearables ($1.2bn)

sp&rtradar Pravider of real-time sports data 98 magic] ek Wearables to interact with digital devices 1,390
T and content
Smartphone app that allows users JAWBONE Consumer and wearable products 591
]
G@om to monitor their training sessions co .
;& PELOTON Streaming of instructional cycling exercise 445
MinuteMedia = Sport media company 59
GoPro Wearable action cameras 288
o W
Onefootball | i o
@ Scbaliceitalicenninty 20 N’m Watches and accessories brand 139
PP Smartphone app that focuses on . y
2ifn 1
Lifesum == what users eat 17 CLASS Membership program for fitness classes 84
® ORCAM = Wearable visual system for blind 15 P hudl Video analysis tools for athletes 79
and visually impaired persons
M Augmented reality platform for sports 73
. Narratia H Sport wearable camera 12
< <= fitbit Smart watches manufacturer 66
4’bf'o ; ] Medical-grade wearable physiology 10
monitoring device £ ALCMEDIN Wearable tech focusing on healthcare 63
S |‘J e ] Wearable technology for women 8 LEAP 3D motion control and motion-sensing 44
SNE. y I— o= Mobile marketplace for gym- 6 & Online network of athletes 42
services
— Wearable solutions for interaction STRAYA Digital health platform 38
I‘E‘I‘gv - with multiple screens 4
UPASKILL Software developer for smart glasses 29
# omesawave = Heélth and sports performance 2
optimizer QUANTTUS Wrist device for blood pressure monitor 22
R Wearable fitness device for water
#IMZTRICS L1 sports 1 ZEPP Tracking performance system 20

Source: Crunchbase, Statista.

* The company went public after July 2014
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NOAH Disruptor List (Cont'd)

ADVISORS

Education

Company Country

Europe — Market Size: eLearning ($8.1bn)

Description Funding ($m) Company Description Funding ($m)

USA - Market Size: eLearning ($27.1bn)

Web-based Git repository hosting

learming = Cloud-based educational software 68 GitHub service 350
2 ’ for the pre-university market o o .
uderny Online learning and teaching 173
. _ Online f atf o o marketplace
= e learning platform for foreign o
. - languages E-learning solutions company 165
o Education technology company
bett k: L] . .
enermarss Online mathematics platform 30 providing lecture capture service 169
. Online training platform for
luralsight, - 163
&a brainly (| Social neftwork th;t enables its 30 P =re developers and IT professionals
TEE D eI SIS WupaciTy Online courses for professionals 160
digiSchanl (L] e-learning tool for academic and 2 R KNEWTON Adaptive learning technology 157
career development courses provider
T Age of Leaming online curriculum for kindergarten 1
Kahoot! = IFree game-based platform for 17 and elementary school 50
earning
coursera Online university courses platform 146
= Online language learning platform 15 {a‘&k Online computer programming 120
courses
Online community for crafters
e
- Online language learning platform 12 C’f@’fdg’- featuring online classes 106
Provider of liberal arts and sciences 95
oy M education
- Brain training app 10 @ Social learning network enabling 88
T teachers and students to connect
“Thanas = Interactive sheet music app 10 Q duolingo Online language learning platform 83
Ei parchment Platform that enables educators 59
o = ) . . and employers to share credentials
P versity Online university courses 7 Allows schools to manage all their
Clewr apps through its platform E
CAREEFFOUNDRY - Online programs for developing Platform that teaches employable
vocational tech skills @ Eademy digital skills 43
G Assessment and learning analytics 20
P memise 2 Online learning platform 6 :ompanly_ 4 and adantive |
02 voxy ersonalized and adaptive language 31
learning platform
Ll "
LABSTER - Online tools for teaching science 4 g treehouse Online technology school for tech 12

Home Automation & loT

job

Company

Country

Description

Europe - Market Size: Home Automation ($1.1bn)

Funding ($m)

Network for communication of

Company

Description

Wireless multi-room music control

Funding ($m)

USA — Market Size: Home Automation ($3.8bn)

SiaFox
S connected objects 310 SONOS system via mobile s
W Provider of M2M (Machine to i i
\ - 1] ° 100 Home remodeling, architecture and
\ Actility Machine) network software E‘ houzz interior design platform 214
t'adoo = Location-aware smart thermostat 56 i
ring Home monitoring via mobile app 209
L3 e WiFi and cloud-based internet a
electric imp - connectivity services to devices Pr deq Platform for housing loT 124
Personal weather station with air
netatmo il quality sensors 39 NGENU Wireless systems that facilitate 119
- communication between devices
-~ q 1 Provider of cloud-based M2M o )
{Jcubic o 37 eern Smart Wi-Fi system for use in W
pOS for the h | households
iy - systems for the hospitality
¥ ordarci industry 37 Free app that allows users to
(& control TVs and DVRs as well as 87
- Provider of tech-enable heating 37 discover content
system - .
mw Smart energy efficiency solutions 20
1 Smart solutions for home 2% for buildings
surveillance
ar Cloud management system for 75
’}s,? OGTReNeTaY B Energy marketplace and 25 interoperability and loT networks
v management of energy assets
nhugs - Smart controls for all house 1 e SimpliSafe Home security solutions 57
appliances and heating
EUQUST. Smart home appliances and access 28
EAER = Smart lock systems 9 systems
a Voice recognition for automobile
-, )
’c’::lPh‘ - = Intelligent heat controller 6 &l voicebox home and mobile %
t SENSIRO - Enables the connection of non- 3 @ inﬂuxduta Ope"nAsourceApIa"tform for managing 25
smart appliances to the network loT "time-series" data
(L futurehome 5= Home automation via smartphone 3 @CCG"’Q nt Remote heat controller 10

Source: Crunchbase, Statista, Docebo.
* The company went public after July 2014
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NOAH Disruptor List (Cont'd) Ni_AH

ADVISORS

Travel & Tourism

Company Country Description Funding ($m) Company Description Funding ($m)
Europe — Market Size: eTravel ($193bn) USA - Market Size: eTravel ($192bn)
GOEURO - Eur;a;?e-focused travel search 146 irbrb Marketplace for people to list and 3400
website @ ron book accommodation !
Booking pl fi
Get Your Guide O(.) 4|r.1g EleHcrpiioeusand 96
activities Cloud-based platform for the
deem business travel industry ik
secret Cscapes ] Members-only travel club 73
LINES - Globlally ex;t:andir?g SEE 73 LA Mobile hotel booking application 118
specialized in selling cruises
A sivzaaan - Ticketing platform for rail travel 69 Mobile App to predict and analyze .
. N : "‘oPP“ airfare
trlvago L] Online hotel search platform 54
Vacation property management
. B . . vacd . . 40
fm One Two Trip = Travel booking website 48 and marketing services
Price comparison and online Personalized travel
@2enhiotels — booking portal for hotel 3 m recommendations 39
— Online travel platf 39
TravelSird - niine travel platiorm aﬁlg Online travel expense management 27
i service
Okfogoe - Online hotel booking service 33
anta’ Travel website and browser add-on
() SNAPSHOT - Hotel data and analytics company 30 y p forktracking and booking flight 25
tickets
Meta- h ine fa ti . . .
hometqgo L] eta-search engine for vacation 30 (O cauchsirfing Travel community for free housing
rentals (- = lodging #
@Qvonec)sccm 1] Web platform helping travelers 28
design, estimate the cost, and book A one-stop shop to find and book o
(27 MisterFl L] onli I booking platf 23 activities
d= Y ine travel booking platform
. " Community that invites people to
. Mobile ticketing technology for the A .
_Jj ] .
.W[“.Eia,ﬂ = transport sector 21 @ EatWith dine in homes and connect with 8
hosts
@ocom [ — Flights booking engine 1
roomer. Marketplace for hotel reservations 7
[ B ] Members only luxury travel club
B FLIXBUS || European bus operator Undisclosed Booking of airport lounges 4

Mobility — Market Size: Ride-hailing ($40bn)

Company Country Description Funding ($m) Company Description Funding ($m)

Mobile app for booking taxis and

. = . 513 Mobile app connecting passengers
Gett ‘ limos UBER with drivers for hire 8,860

Car-sharing website that connects

&' plagiaCar [ 1] drivers with empty seats and 333 Provider of shared workspace,
pay!ng passenggrs ) community, and services RE0
Online cab service that enables

CABIFY = users to book vehicles and 251
chauffeurs m Transportation network company 2,610
. . Mobile app that enables users to
©moovit == track information on public 82
transport . )
Urban logistics and delive
.o POSTMATES platformg Y 278
+=# Citymapper L] Urban transport app 50
Real-time traffic data and traffi
dl‘l\f T Peer-to-Peer car rental platform in 43 INRTX Sezecilme raffic data and traffic 143
Y France P
R, " Peer-to-peer car sharing
- hail fi
BLACKLANE L] (?n demand taxl' avling services for 43 (’ Getaround marketplace that enables car 103
s licensed professional drivers .
owners to rent out their cars
® Peer-to-peer car renting platform
TRAVELCAR 11 for travelers at airports and train 22 Peer-to-Peer car sharing
stations marketplace 80
g Campanda - Online rental platform for 19
Fwizeit awd Kidern motorhomes and campervans Service that sends valets to park 76
LUKE the car wherever it is the position
@ Koclicar [ N} Peer-to-peer car rental 18
Car rental platform that tackles 60
Smartphone app enabling users to S SILVERCAR queues and paperwork
Ycarma 11 arrange carpools with the 14
community
Solution to manage vehicle parking 54
¥ mytaxi L] App connecting users to taxi drivers 13 STREETLINE through new sensing technologies
Cab services with flexible booking _ Mobile app thét allows users to hail
{=) leCab [ 1] options via a mobile app and the 11 O Flywheel a cab, track a ride, and make 39
web payments

Source: Crunchbase, Statista, Pwc (2016), Reuters.
* The company went public after July 2014 45



NOAH Disruptor List (Cont'd)

Company

Country

Advertising, Marketing & Sales

Description

Europe — MOarket Size: Digital Advertising ($42bn)

Funding ($m)

YOOX *
ET A PORTER
GROUR

Butbrain

conduft

'\ APPTUS

A v Bppu com

blueyonder

Qubit.

{3 showpad

KIOSKED

< mmarsys

Clicktale®
4\ AUGURE
@ soclalbakers
] myThings

2 searchmetrics

@ adjust

-

roreG

adform

A blis

A FALCON.IO

ecrebo
<) bynder

&
ODalaBerriﬂ:i

UNIVERSAL AVENUE |

5K ADBRAIN
Teamleader
PLYmedia

[ Ao |

8o komoona

Source: Crunchbase.

B i % 0 T

[¥¥]
L&)

=

oy
=

Online fashion retailer platform for
luxury brands

Content discovery platform
operating on top publisher sites

Cloud-based client engagement
solutions for businesses

Mobile advertising platform for
telecom carriers

Software discovery, distribution,
delivery and monetization

Image-recognition that helps
brands interact with customers

Quote-to-Cash software to help
businesses with their sales life cycle

Big data analytics for marketing
and advertising

Offers web personalization, digital
segmentation tools to marketers

Online restaurant booking
infrastructure and marketing

Managing and sharing marketing
contact to sales representatives

Distributed advertising and
ecommerce platform

Provider of cloud marketing
software for B2C companies

Digital customer experience &
website analytics

Mobile marketing company

Publisher of global enterprise
reputation management (ERM)

Provides marketing & analytics
solutions

Specialist in real-time personalized
advertising on the web

Web-based sales CRM & pipeline
management

Enterprise SEO and content
marketing platform

Provider of mobile analytics
software for marketers

Saa$ -based digital partner
marketing solution

Media platform to support multi-
screen brand advertising

Location-based mobile AdTech
platform

Saa$ that allows advertisers to
manage social media campaigns

Provider of enterprise customer
data analytics software

Provider of an Al media analytics
platform

PoS marketing platform delivering
targeted offers at checkout

Marketing tool for publishers
Cloud-based branding automation

and digital asset management

Mobile advertising platform for
offline retailers

Online marketplace connecting
brands to salespeople

Ad platform that helps brands
reach their multi-screen consumers

Cloud platform offering unified
solution for SMEs

Ad-tech company developinga
performance-based ad exchange

Online video advertising and
content syndication

E-commerce optimization and
customer intelligence

Ad platform focusing on publishers

* The company went public after July 2014
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75
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63
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35
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32
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24

23

23
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18

17
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Company

&N appnexus
zZeta

APTTUS
adknowledge &h

& MEDALLIA

ks Campaign Monitor
Hootsuite

sphiikl
App Anie
AﬂECOMMERCE

. Spredfast-
@vidsologg"
Buad

INTERCOM

() theTradeDesk
HubSpst
fYbiocomeeach
AdRolls
#SendGrid

MOAT
Dataxd

quantcast
PubMatic
¥ sproutsocial
swrve

LN
dstillery
YOTTAA
$ datorama
LEANPLUM
PubNub
2% monetate

ment

finContext

helpshift

* Sparkcentral
TTRENDKITE
TUne
nanigans
o Crmzon Henage
£ synthesio
indix.
LOOP

clari

ﬂuumm

elasticpath

LEADERS CONNECTED

Description

Trading solutions for advertising
Customer life-cycle marketing

SaaS quote-to-cash software

Digital advertising technology

Customer experience management

Saas sales lead management

Email marketing

Platform for managing social media
Platform to connect with customers
Business intelligence solutions
Ecommerce platform for brand

Social media experience platform
Connects brands with audiences

Offers location-based ad solutions
Customer communication platform
Platform for advertising tools

Inbound marketing software

Digital media trading and services

Cloud marketing platform

Digital experience management
Platform to create ad campaigns
Customer communication platform
Programmatic ad technology company
Mobile marketing solutions

search engine for display ads
Programmatic media activation

Ad-tech focused on audience measurement
Marketing software for advertising strategy
Platform to manage social media

Mobile marketing automation platform
Analytics and marketing platform

Ad analytics and targeting company
eCommerce acceleration platform

Big data platform for advertisers

mobile marketing platform

Development platform for apps
Marketing and website optimization
Mobile Marketing Automation platform
Clients data collecting and analysis
Scalable virtual reality (VR) shopping
Mobile customer service platform
Web-based CRM for SMEs

Customer service via social channels

PR analytics for enterprises

Enterprise Platform for Mobile Marketing
Advertising automation software

Social media monitoring analysis services
Monitoring and analytics for social media
Cloud based product intelligence platform
Checkout technology for e-commerce
Sales analytics and forecasting platform
Platform offering mobile analytics

E-commerce platform for businesses

AH

Funding ($m)

USA — Market Size: Digital Advertising ($80bn)

346
310
274
262
255
251
250
247
229
157
155
138
121
117
116
105
101
100
97
91
90
80
71
68
68
66
65
63
61
61
60
53
52
50
16
46
46
45
45
43
39
38
38
37
36
33
31
31
29
29
26
23
17



LEADERS CONNECTED

AH

NOAH Disruptor List (Cont'd) N

Consumer, Retail & Marketplace

Company

Europe — Market Size: eCommerce ($281bn) & eService' ($28bn)

Country Description Funding ($m) Company Description Funding ($m)

USA — Market Size: eCommerce ($322bn) & eService' ($28bn)

b Delivery Hero L] Online food ordering network 1,800 ! Mobile commerce platform 1,080
wzalando " L] Online fashion retailer 615 Cloud-based online survey tool 694
dl L] Online fashion retailer 565 Same-day grocery delivery company 675
JAUTOCOT = Online marketplace for used cars 522 wavlalt Retailer of home products and furniture 351
& deliveroo S Online food ordering network 475 THUE A Online marketplace for used cars 332
57 Hello Fresh L] Meal planning and groceries shopping 364 OPENDOOR Online home-selling service 320
FARFETCH -] Fashion from independent boutiques 305 O cravana E-commerce of automobiles 300
(OZON - Online Russian shopping website 271 HARRT'S E-commerce of beauty products 287
e | Retailer of furniture and homewares 237 Thumbtack Online marketplace for professional services 273
Iamoda ] Online fashion retailer 212 Online subscription fashion retailer 249
home D - Domestic cleaning booking platform 173 E-commerce of non-toxic household products 228
iRty [ 1] Marketplace for second hand fashion 131 Online marketplace for second-hand goods 222
£3) lampenwelt e | Online retailer of lighting products 130 WARBY PARKER Designer and seller of eyeglasses 215
Kur\Jinx - Member only online fashion club 120 COMPASS Real estate platform 208
mTakeawaycom * —_— Online food ordering network 118 o Online and offline post-it note 205
@ Fiverr.com = Marketplace for professional services 111 Dgwor Jobs and recruiting marketplace 205
3 Picnic = Online discount supermarket 109 [Erentbite] Self-service ticketing platform 197
. 2 Operator of an online real estate agency 101 ‘E';‘,:,, Grocery delivery service company 194
SAREeNza u Online retailer of shoes and accessories 101 =P DOCRDASH Food delivery service 187
m - Catalogue and auction house &5 . Rent The Runway Online rental of designer apparel 174
L] - Online retail and flash sales platform %2 REDFIN. Real estate search and brokerage services 168
ST ': e TOOd dellveryiportal & FOURSQUARE Local search-and-discovery service mobile app 166
Jobandtatlent = Online job marketplace for SMEs 86 . SeatGeek Ticket search engine 160
. B85 Website for h furnishi 7 - .
:‘ADE com : ebsite for house furnishings 3 [ GIPHY) Search engine for GIFs 151
(&%) Hetpti line hi hold i 73 . .
(&) # ‘:;:” 1 Online household services Tenx i Online real estate marketplace 142
spar Online retailer for shoes 72
-pa = QuIXEY Search engine for Apps 134
R MISTER SPEX Onli tail 70
. e niine evewear retafier BONOBOS Online shop of men's clothing and accessories 128
49 Not On The High Street & Curated fashion for small businesses 69 %
8 — it . | assified s | shopify Cloud-based commerce platform for SMEs 122
; Htsice = Platform for online classified sites 65
Alske — H MUNCHERY Online food deliver service 120
ElobToday — Hiring app 65
p o . o Career marketplace 114
LA . -] Marketplace for crafting communities 61 . .
e Platform for professional legal advice 111
-] Fashion e-Commerce aggregator 61 . :
— Booking platform of household services 111
sTUDENTCOM 5 Booking of student accommodation 60 - )
= Subscription delivery of beauty products 103
a8 | P2P marketplace for second-hand fashion 60 = = =
. . . Porch Home improvement services platform 99
k OQUTFITTERY L] Online curated shopping service 59 -
5 “sRover Online booking of pet sitters and dog walkers 91
Qﬂmudl L Online real estate portal 36 Peer-to-Peer gift card marketplace 87
corneriob = Mobile app based job marketplace 54 g B
e . — BIRCHBOX« Subscription delivery of beauty products 87
&9 Groupalia | | E-commerce platform 51
= . . o o Online marketplace for estate sale 85
movinga L] Online platform for moving and logistic 50 o fo ;
E- i t 70
@)ricase L] Online seller of prescription eyewear 50 asper commerce of sieeping products
ZipRemiter Onli I t ketpl 63
C.pmtﬁ_'. — Online used car broker and auctioneer 48 nline employment marketplace
#<nature i -
easyProperty.com L] Provider of an online real estate platform 48 Offers delivery of boxes of all-natural foods 59
é, FRICHTI T Food delivery services 28 apartment@list Apartment rental marketplace 59
shawroamguue 11 Operator of a private sales website 47 l:’lilll: 1 Online app provides healthy organic meals 57
e . . . "
noals - Retailer of apparel for plus size women 5 aled. Provider of food recipes and ingredients 56
GoUsto L] Meal kit delivery service 37 Jobvite Recruiting platform 55
G curatioGuent 1l Leading home exchange website 37 Smart! Recruiting platform B
<carmudi = Online portal for selling vehicles 35 E Artsy Online platform for art collections 51
Wrapp - Social gifting service 33 hollar Dollar store for a wide range of products 48
Boozt... = Fashion e-commerce platform 33 INDOCHINO Online retailer of custom made men's suits 47
@5 Sensee, [ K] Retailer of glasses and contact lenses 33 iy Dog Pet boarding marketplace 47
25 Retailer of sports merchandise 29 STITCH FIX Online curated shopping service 47
1 uniptaces [+ ] Booking of student accommodation 29 VVvELOCITY Booking app for premium dining experiences 40
T - Retailer of food recipes and groceries 28 Automation to connect Apps and product 39
BLOTNOH _— Online flower marketplace 27 3> TaskRabbit Online marketplace of local freelance labor 38
L] Online cleaning service booking platform 27 & vivino Wine community and label recognition app 36
L Hire wear e-commerce website 26 BAUBLEBAR Online fashion jewelry shop 36
L] Online marketplace for artworks 24 Moxie: E-commerce software company 35
| Online fashion and lifestyle retail store 24 @ Drizly Online marketplace for alcoholic beverages 35
Cehronols = Online marketplace of luxury watches 23 Tictail E-commerce website 33
coeople Online personnel placement platform 22 LEVER Recruiting platform 33
NA-KD [ ] Online fashion retailer 21 SPRING Mobile shopping platform 32
CHRONEXT + Online luxury watch retailer 18 - zumper Real time apartment rental platform 31
Lol Food-delivery app 16 snapsheet Mobile marketplace for auto reparations 31
mano Market of DIY and gardening products 15 handshake Career website for college students 24
[ 2] E-commerce of customized apparel 13 ADORE ME Online shop of lingerie and female appeal 12
apringlore | Online retailer of cooking equipment 12 OHA E-commerce for health and wellness food 5

Source: Crunchbase, Statista.

* The company went public after July 2014
Note: 1. eService does not include fitness
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NOAH Disruptor List (Cont'd) Ni_AH

Insurance & Finance

Company

Europe — Transaction Value: Fintech ($640bn)

Country Description Funding ($m) Company Funding ($m)

USA - Transaction Value: Fintech ($769bn)

Description

() Funding Circle

Lending marketplace to SMB

373

] si8l Sof Lending and wealth management services 1,880
Klarna = E-commerce payment solutions 296
‘Kreditech ] Lending using online data 282 AVANT Online credit platform 654
A Atom Ed] Online banking services 268 . ) )
illlgl!ll —_ Online, mobile and PoS payment 266 m Square Credit card processing platform 591
auxmoney L] Online peer-to-peer loan marketplace 198 stripe Web and mobile payment services 440
iZettle H- Mobile payments company 188 . i
borro -] Online loans secured with luxury assets 184 Aﬁlrm Installment loans at the point of sale 420
3 o S - -
worldremit. [ -] Online international money transfer 148 HiL fingClub Peer-to-peer lending company 392
-y ] Online payday lender 145
[ 1} Blockchain-based social payment app 136 CreditCyKarma Online credit and financial management 368
Ebury L] Financial solution to SMB 119 i
TransferWise Bl Peer-to-Peer money transfer service 116 PROSPE R Maiketnlaceifoglanding 355
nutmeg ] Online investment management firm 90 Maozido Cloud-based mobile payment and marketing 307
fenergo:- [ 1} Mobile-delivered health insurance 82 5
% BIMA = Regulatory financial software 80 Payoneer Cross-border payment platform 270
e S " ;
TANDEM £ App-based mobile digital banking services 78 0 Financial lending and data company 239
younited il Peer-to-peer invoice finance platform 74
market B Peer-to-Peer lending platform 74 Ynetnomile Online car insurance provider 206
‘erorot * Social trading and investment marketplace 73 R . X
- FEEEEH BN Digital bank 70 &4 Betterment Smart automated investing service 205
@ Zopa (] Peer-to-Peer money lending service 69 OnDeck)‘ Platform for business lenders and borrowers 190
smava - Peer-to-Peer lending platform 67 .
© Spotcap - Online business loans to companies 66 TRADESHIFI Financial lending platform to SMEs 182
] i i >
Draisin, _ Interest rate comparison site 64 2 D ¥ e e e
+\* Currencycloud B Cloud-based platform for payments 59
! lendinvest > ] Online Peer-to-Peer lending platform 59 EE%?%TAL Online investment advisory platform 175
iwoca L] Short-term finance to SMEs 59 Em , = p ) 159
{4 monzo = Home banking on mobile 58 ersonal finance and payment automation
“&" FUTURE FINANCE [ 1] Loan facilities for students 54 % Intacct Financial management and accounting 131
FINANZCHECK. o ] Consumer loans comparison platform 53
Dinumeerzs - Fintech company offering online banking 53 gweawm“t Automated investment service firm 130
' ;'-.--Orlw n | Provider of consumer fintech solutions 48 coinbase Bitcoin wallet and exchange service company 117
wzima £ Worldwide money transfer 47
A sumup L] Mobile point-of-sales company (mPOS) 44 Lend[]l] Online-only direct lender of loans 112
Fmire || International student payment solution 43 ~ onli cetolace f | lendi 109
P = Platform for digital subscription payments 42 L2 LendingHome nline marketplace for real estate lending
" solarisBank L] Banking-as-a-Platform service 42 kynba Saas treasury and payment solutions 108
sonovate L] Saa$ for managing contractors' payments 40
#2002 = Py R 20 o FUNDBOX Short term invoice financing to SME 108
o i i
QZbOb == Operator of an online lending platform 38 o LEVE‘|UP el e 100
¥ OpenGamma == Risk management for financial institutions 37
ALGOMI 5 Platform for algorithmic trading strategy 34 ': "IPP|° International payments 94
wefox = Online insurance brokerage 34 K pers P N g
' simplesurance L] Product insurance for e-commerce 33 » bo u D LIS (RS (SR 4
Oy Ty L] Property crowd funding platform 32 </i wepay Online payment service provider 74
M = Bitcoin mining equipment 32
—-— Quick-to-access personal finance 30 Personal finance website 69
e — Web-based bitcoin platform 30 Marketplace for alternative investments 68
£ moreyform [ 1] Independentinvestment advisory services 30 —
lendid [ B Marketplace for business loans in SME 27 ") Digital Asset Holdings Distributed ledger technology solutions 67
GOCARDLESS ] Platform for bank-to-bank payments 25
BooaEng - Offers products around fixed deposits 24 A/ ADDEPAR Investment management platform 66
[Revoluts 2= Global mobile foreign money transfer app 23 G arce Credit scoring and credit risk 62
kantox BN International payment 21
7 Waswap -] Peer-to-peer foreign currency swap 20 Online investment platform 62
= Online alternative investment platform 20 Online Peer-to-Peer insurance 60
deallle -] Automation for financial agreement process 18
B knip Mobile insurance broker 18 Online and mobile payment solutions 55
<AHT.L = Mobile personal finance app for savings 17 ) )
T rrroco 1l Android NFC reader for cashless payments 17 Online loans backed by car ownership =
yoyowallel == Mobile payments with loyalty and rewards 15 ‘lendio Online lending marketplace 51
[ Crark = Insurance robo-advisor 15
PNAGH = E-trading financial technology 15 WOMPLY Saa$ suite of enterprise software for SMEs 50
udo 5 Secure in-app payments 5 14 (] Quantnp\'an Online asset management fund 49
| tink = Mobile app for personal finance 14
Wiy Prodigy L <] Lending platform for postgraduates 13 %ogq Fundraising platform 48
N scalable L] Digital investment management service 12
[ 1] Machine learning for insurance fraud 12 xa po Bitcoin wallet 40
osper L] Prepaid debit card and mobile banking 1 ) reality shares Online marketplace for real estate investing 36
[BUX] — Low-cost stock trading platform 11
“2can - App and card reader to create PoS 8 alphasense Financial search engine for equity investors 35
@ :‘f;lmplex — Cybersecurity for credit card fraud 8 1 roofstock Online marketplace investing in rental homes 33
& aeeln ] Fraud prevention platform 6
geasnee L Platform for retail investors 5 bftpay Peer-to-peer digital currency 32
Fraugstet £ Anti-fraud company for payment 5
R - Provider of eWallet solution 3 [HAPITALL] Online investing platform 20

Source: Crunchbase.

* The company went public after July 2014
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Cloud, SaaS, & Enterprise Software — Market Size: Cloud Services ($204bn)

Company Country  Description Funding ($m) Company Description Funding ($m)
Lo S
i [ 1} Web hosting, cloud computing, and servers 279 Zuora Saas for subscription billing and payments 243
L Developer of cloud-based contract center 141 anaplan Planning and performance management 240
|| Electronic voting and electoral modernization 126 okta * Provider of identity protection for enterprises 229
H- Software asset management and cloud spend 120 - MIRANTIS B2B cloud computing services company 220
WISELey Security and digital identification technologies 110 8 sLackune © Financial and accounting management 220
&' Six Degree Group = Provider of managed data services 106 ) Mew Relic SaaS-based software analytics platform 215
o panes - Enterprise cyber threat defense software 105 BMusigma Provider of analytics and decision science 211
B2B-CENTER - Online procurement marketplace 101 aciifio Copy data visualization 208
[ Security software development company 100 () FinancialForce Cloud-based enterprise resource planning 194
1 Software-driven storage for unstructured data 92 oRTASTAX: Developer of distributed database technology 190
mimecast * 5= Cloud-based email management software 90 & Dataminr Analysis using data from social media 183
oodrive Bl SaaSsolution for sensitive-data management 81 £2- CLOUDFLARE’ Web performance and security company 182
Qubit. B User experience management tools 75 &> docker Cloud-based open platform for applications 181
nexthink Data analytics for security and optimization 74 Woyinance Cybersecurity products and services 177
i MariaDB += Provider of database software 72 @ custo HR, payroll and benefits management 176
& Abesa £ Enterprise Content Management (ECM) 69 *"MarkLogic Database platform for business 173
&) SimilarWeb = Provider of website usage and traffic analysis 65 #Ecoupa’ Platform for business spend management 169
' brandvaich = Provider of SaaS-based social media tools 65 Moriyion: Mobile Device Management solutions (MDM) 164
J Shemprove [ ] Provider of web governance software 55 gonuts Domain name registration service 155
(TALENTSOFT 11 Provider of cIoudg-based HR software 53 SUITIO|OgiC Saa$ log management and analytics service 155
dloud T Java development platform on a Paas 51 pfreshdesk Cloud-based customer support software 149
M-Files' += Cloud-based document management software 45 lf;;‘-zsr:ater Cyber selcurity for busiAness : 28
ROLI S Provider of music hardware and software m FipaTanon Monitoring for dynamic cloud‘mfrastrl{ctures 148
(=) 4 L] Provider of SaaS-based office application suite 43 rR__‘U_B LCON Cloud;basediwasieland recy-cllng Soltions 13
gy AN = Online B2B intelligence tools through platform 42 el illumio Data center and cloud SECUI"Ity company 143
swynd [ 1] Saas for retailers to replace the PoS 42 - Dlaakten Saa.S-based lechnolosy Busme.ss 136
softiine = Software licensor and IT service provider 20 () CLOUDIAN Object storage plétform to build cloud storage 134
— = Bvision Saa$ product design platform 134
Oenfore = Cloud-based applications for small business 38
o £ DlgitalDcean laaS company for software developers 123
relayr. ] Cloud platform for application developers 37 5
— = 5 MESOSPHERE Operating system for datacenters 122
SENIAC 2z Online business management platform 36 i o
= " n " iz Data virtualization software 120
Webtrekk L] Web analytics and data intelligence platform 35 W] ALIEN VAULT Security and information platform 118
SIGAAVIL L] Web-based business process management 34 . N . .
Bi 1l Developer of big data software for telecom 34 yext - — Provider of Iocatlon-relat?d |nforrT1atlon 116
@ Intersec P g ®databricks Software and hosted service for big data 107
i == Delivery and logistic management software 31 Shl_lhlgh Cloud access security broker 107
25 Workplace and office management 30 »f;CNEF Cloud-based automation platform 105
L1 Robotic process automation software 30 %4 elastic Big data search and analytics software 104
@adjust L] Provider of mobile analytics software 29 stalend * et fiierettem, ey ane) MEREREmER 102
9 N L1 Audio technology for entertainment industry 28 G Gt Business intelligence for monetarization 101
ceLonis | Process mining and big data analysis SaaS 28 datto Backup, recovery and business continuity 100
bk Z%  Online HR management 25 Jasis=nss Business analytics software 94
Al fiskmethoos L] Solution for global supply chain risks 24 FLEXPORT Customs brokerage and freight forwarder 94
KNIME [+ Open source data analytics software 21 & THOUGHTSPOT Search engine for big data apps 91
EMXENETA = Ocean freight price comparison platform 21 huddle Content management and collaboration 89
“rufioting B Client feedback platform via PoS terminal 19 Aendesk * Online customer support service company 86
Mseerene L] SaaS HR and project analytics 19 @neo| Provider of an open source graph database 80
interCloud 11 Platform for connecting different cloud apps 16 B) P HUNMARE Mobile App development platform 80
BGARRISON ] Anti-malware software products 15 L wave Cloud-based integrated suite of small business 80
il Online job matching platform 14 @ SGUARESPACE SaaS-based solutions for creating websites 79
1l IP phone systems and communication solutions 11 A MEMSQL Database platform for real-time analytics 78

mupanel Analytics platform for the mobile and web 77

Prezi Provider of SaaS presentation software 73
_ WAVEFRONT Cloud monitoring with real-time analytics 66
Security for digital personas and transactions 62

Developer of enterprise business software 2,500 " o
- © outsystems Paas for enterprise application development 62
O Palantir Software for visualizing and analyzing data 2,030 songkick Music artist-ticketing and content discovery 61
Pivotal Cloud platform to drive software innovation 1,700 = e Cloud-based recruiting optimization platform 60
@ TANIUM Security and systems management solution 1,202 e Pagak Cloud-based data analytics and integration 60
tiloudera * Platform for data management and analytics 1,040 Gl 1 Real-time employee engagement platform 60
23 Dropbox Cloud file storage 690 JUSTWORKS. Payroll, benefits and compliance software 53
. SaaS-based business intelligence platform 672 v'}d:shw Password and digital wallet management app 53
< ZENEFITS SaaS for HR management and automation 584 - Provider of payroll software and services 52
ng: Online file sharing and content management 559 Y Cloud-based security company 49
Docu’gn. Cloud-based electronic signature platform 512 peopl.e@ Cloud-based HR management software 47
W) qua‘t”CS Online research and insights platform 400 onelogin Cloud identity and access management 43
Lvalara Cloud-based software provider for sales taxes 320 28 weengine Managed hosting platform for WordPress 41
@ mongoni Cloud-based database solutions 311 o Monitoring and analyzing cloud expenses 40
,::. rubrik Data access for recovery and development 292 (2 mendix Development of enterprise software 38
SMS ASSIST Cyber security provider 282 rr Research to test usability and user experience 36
€ Muleson* B2B application delivery network 259 weebly] SaaS-based solutions for creating websites 36
Y STRIKF Cybersecurity technology firm 256 rihtpear Cloud-based multi-channel retail management 36
Flookout Saas for property management 255 s workable Cloud-based recruitment software for SMEs 34
. Hortonworks Storing, managing and analyzing data 248 WSICNIFYD Anti fraud technology for e-commerce 31
L Pppiirect Commerce platform for selling cloud services 246 e Provider of DIY website building software 28

Source: Crunchbase, Gartner.
* The company went public after July 2014 49
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HAY

worldwide

SMARTEN-UP
YOUR START-UP

Meet us at NOAH Conference 2017 in Berlin.
We look forward to taking you to the next level.

From one generation to the next: Fine timepieces
from Rolex, Omega, IWC and more

A fine timepiece is more than just aninstrument
to accurately keep track of time. It is a compan-
ion that remains by your side through all mile-
stones of life and passed on for generations to
come. CHRONEXT provides a safe and easy way
to buy, sell and service luxury watches. Our con-

Recruiting experts

4
ot

T
NG & COERATIONS/RET)
JOLOG/SALES & MARKETING

cept is founded on three major pillars: guaran-
teed security, first-class service, and fair prices.
Every watch purchased with CHRONEXT - no
matter whether new or pre-owned - is subject
to a strict quality control process in our in
house certified watchmaking atelier.

In addition to our online presence, you can
visit the CHRONEXT flagship boutique located
in Mayfair, Piccadilly 92, W1J 7 NQ.

chronext.com


https://www.hays.de/
https://www.chronext.co.uk/

NOAH Top List:

Europe SaaS Players

LEADERS CONNECTED

Source: Company websites, CrunchBase, NOAH Advisors.
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Company Location Business Overview Founded Key Investors Funding
»NEWVDICEW*-'J"" = Develops and delivers cloud 2000 S lc\alpg‘tlon €130.8
( FEEE e contact center solutions .5m

HIGHLAND By BESSEMER
CAPITAL PARTNERS -
Saas solution f itive-
oodrive Bl Doumeeee o @ eram
iris capital CAPTTAL
. .3 ° S Social media mc?n.itoring @&»PARTECH (II“I](IE\IIIIL\‘&\NE
e, I~ system summarizing content 2007 €60.2m
. RN on the web NAUT{WAPITAL = durrants
brandwatch
Online restaurant booking Balderton
Livebookings E‘ "/: infrastructure and marketing 2005 pita 1 €58.3m
AN cerice wel]ingtonpd_n ners
Increases the productivity of S —
; o INSIGH']
2% l . sales while providing LIS AP IR
we gqol“""pOd marketing with relevant data 2011 €58.2m
on sales interactions HUMMINGBIRD
( [ ] Provider of cloud marketing \/ 7
”~ ] software for B2C companies 2000 VECTOR CAPITAL TPG €51.2m
emarsys
( \_4 S|te|mprove I Provider of web governance 2003 =y €51.0m
QEFPRRIERERSTN BE  software SUMMIT PARTNERS
@ I l Platform and management Accel bpi
E Cb E'ﬂ software provider for doctors 2013 €50.0m
in Europe e KE RA A
VENTURES
Online healthcare platform (D TARGET FJ LABS
docplanner.com |= enabling patients to find local 2011 e €45.9m
P ‘ physicians online (Z) EE;%ng‘m']u?j!m‘}ﬁ " Point Nine
bpl Seventure
Provider of cloud-based HR Dt
2007
(@TﬂlEﬂtSDl—‘l’ I l software (OIdMan HIGHIAND €44.0m
b('( !I CAPITAL PARTNERS
“ - Provider of SaaS-based office united
- CAPITAL
Dx application suite 2005 internet e eSS €39.8m
Orange .
) ) Digital bpl
Saa$ enabling retailers to 5 Ventures
,-;-,.,‘, Wg n d digitize their point of sale 2013 €38.4m
Alven
Devel f cloud-based . ALLEN& AME CLOUD
eveloper of cloud-base Jei) COMPANY VENTURES
@ en Fore - applications for small 2009 e _ €35.2m
business LI'-‘ . w CAPITAL = Index
PARTNERS = Ventures
DY BESSEMER AngelPad
- ™ . Web-based sales CRM & 1) VE;\'TURE‘PARTNERB Rembrandt
plpedrlve E pipeline management 2010 pauaventures ~embrandt €32.0m
(®) aromico
Web-based business process ——
> sicnavio W o 200 oA estom
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NOAH Top List: Europe SaaS Players (Cont’d) N AH

Company Location Business Overview Founded Key Investors Funding
_ _ eventures <
PEWRMANCQ Y= Provider of Saas solutions for -
HORIZON AN digital partner marketing 2010 C a;._,na\‘ MITHRIL €25.3m
REYCROFT
ANz Process mining and big data Not|0n
(‘ EA UQDVE E PZIRN  analysis Saas 2011 Capital NE A €24.4m
Process mining and big data angi
celtonis N B e 2011 83NORTH ACCEL €24.4m
PARTNERS
Szas p!atform |that ahllow; Northcap@
SFALCON/O NN 2cveriers o gunchan 2010 TARGET PARTNERS €21.8m
1 measure social media
campaigns PRIMEVENTURES
. — Online plat.form that offers Accel @ ACTIVE
PaCkhnk & cost-effective package 2011 €21.7m
— delivery services 8 EIGHT ROADS"
SaaS and cloud-based supply '»IHWH: Kaptm ':'-.. @ pgint Nine
‘I;j riskmethods - chain risk management 2013 EQT VENTURES N €21.7m
AL solution Senovo’
SENOVASYSTE
. . 2 V ELALA PARTNERS
Seamless integration of a -
o MIRAKL I l Marketplace with an existing 2011 83N@RTH I()h_\ €20.9m

or embryonic website greylookpartners.

Largest source of free private

=
@ DUEDIL ; s company information in the 2011 e €20.4m
UK and Ireland A CNQFIOH
apital
r— Cloud-based branding INSIGHT
” bynder automation and digital asset 2013 e €19.8m
E— management b i_l_"l_[—
Enables airlines to leverage POLARIS
B \--.:‘;.':,X EV E R I their online, offline and 2011 -. €17.6m
- offsite customer data FRUNTIL.II';IES [ SiliconValley Bank |
Online service to drive direct BOOST&CO w
TRIPTEASE =4 hotel bookings for the hotel 2013 - €17.1m
N industry \J Cl\alp% Ion Ep;sodeff
. Saas platform for HR and
@ seerene - project analytics 2011 . A Q LY B l .R = €17.0m
B — . Emailing platform that Alvencapital
»” ma’l _ I l improves the deliverability of 2010 Seventure u €16.2m
emails s iris capital
® point Nine Baldert
Content management system oint Nine balderton.
- contentful - that enables cross-platform, 2011 & capital €15.6m
e multi-device publishing
S 2 Powers marketers to alvaln [ cl\a!%tlon
® ADBRAIN =~ understand and engage with 2012 ) cisco o €15.3m
their customers A Firestartr OCTOPUS

INVESTMENTS

Source: Company websites, CrunchBase, NOAH Advisors. 52
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The NOAH Conferences
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LEADERS CONNECTED

The NOAH Ecosystem

CONFERENCE

axel sprlnger' Two Conferences P LEADERS CONNECTED

Two Objectives

One-of-a-Kind Audience

22-23 June 2017 2-3 November 2017

» Platiorm for discussing disruptive Internet-related trends #1 industry event for the European Internet ecosystem where
across key industries:

senior executives gather to do business
828 & SaaS Healthcare, Science & Leaming

Gonstmer Goods. Retafl Industriais, Automation & IoT Connecting leading and mature European Internet companies
& Ecommerce Luxury & Fashion to global financial investors and strategic partners

Digital & Media Marketplaces

Fintech Mobliity

Food & Restaurants Payments

Gaming & Apps Travel & Tourism

-4,500 attendees P 2.000+ attendees

Mission Statement

The NOAH Conference provides a platform for leaders of the digital economy to meet and interact.
The target audience spans from entrepreneurs, investors, corporate executives, networkers to leading industry journalists.

The NOAH Ecosystem *
g oo v N N T
& runkatic

eetaky MW’ HU Hl\.t BRI jUsT EAT I ST 4 ebay o o T Deutsche @,w‘,m,

CATCHA ~ Point Nine

GROUP

pipedrive Vardex oen 3
rv @ AT e s oS e 0 g [
e ewm . m B et Perion hufthentn S DAIMEER, SRS CAPITAL s %%
P ot O Steroc | NI BB 8| \onsrer opax | biis  Fde vivend D e
el o : =7IDEN &Y, ) EOENTERET
styletruits \Hll\\ 5 SASCOVETY  BUSINESS Crrie p o R - Northzone
B2 BiaCar cilDlollA‘ " Bloomberg IN“DE.R TR NASPERS : - mci k\(LNGRO-'E_ m
Gindway RPONOY pandodily  yocenraa Sougle EO "B ANGELSTEN Eoy Sk A
S Tab®ta Pr— 2 4 Ventures
et e e, [| BATEE mgpans | ey B8 s W somens | otor @vos 509 [
" BEATELSMANN . IS e =1 ;
RO L s amgsmedia @4 MEDUSET | [ privsimst £ Asee MWNasdaq S TERY  (T)mecE Bedet Sventures
UBER lwl.m myiits.. C""‘""" CABMARIC ACTON _
QAR Vrrserwise. 2% 8 st A 3o
Azcoler ator HINTURES { :
Q3N gystego MWK 50 : _ o g
£ PARSHIP EUITE Group : LEADERS CONNECTED
[ -
Rlama  Guumm o %
Investingo
& sahibinden.com ; g
Jeam e Connecting Leaders to Support @

h:‘ Igo‘ 522 -
oot D 5 the European Digital Ecosystem
()datamonk [} facie.t &Y Simidariveb

Kreditech oo Y 1

¢ 5 & 1ony B
Tmmebiliaren m HRIES ( NOAKLEY BN ot
trivago g bl HFIDRICK & STRUGGIFS T Freshfiekls 4nickhaus Deringes Forirey = —salate ™
VERIVOX 2-‘2& B : = N dentsu razorfish i SCHULTER S DST Pacno A

i P B swewr f) i-potentials {1 XosN reery : 't(_,"r St e VITRUVIAN >
wewor softonic Flick Gocks Schau 2

‘ & zalando EgonZehnder  SPUNCCTSIUAN @ Digit ¥ Luther. Linklaters I "w Hee b
“ IR mtotona
, i & ¥ otola rour Aspen inmseme . walderwyss attorneys at law BUYOUT
@Axwl @S (e, §/5) HANASMEDIA

4 ’
Ll VRLom - wHITESCASE CMS x
mozes Qo0 poon o REER Mecwr | Ouhy@Mabe WPP -l o m

Tapestry [BjGrenbergTraurs
Fomeomr gy OB Hometnay L A ® ACE# Company  PENTA

Ao e OmomC I S ACCOUNTING PR AGENCIES CONSULTING — “'"-"'“I":' - A‘mmhn‘:"“‘

L B, Y Y AN Deloitte. __I BOG  MeKinserdlompany C .
e @ﬁﬁ! ¥Arenren m i Km _P_I_A“B_O MWWPR [y BAIN & COMPARY (4 e LY KKR .
-y ey Vs
' Mvito odoo Genll ENEE pwc EY s sparkees  zomorcd Beﬂaellb [ Hitspeal } £ TPG EQT - captul pamaees

* Includes only a small sample of companies regularly
attending NOAH Conferences. 54



Real Winners on Stage

$50bn+ Exits have Presented on the NOAH Stage

Jun-16

Nov-13

Sep-15

May-11

Nov-15

Nov-13

Dec-12

Mar-17

Aug-16

Feb-15

Jan-14

Feb-14

Mar-14

Sep-15

Dec-16

Nov-12

Dec-16

Mar-15

Jan-14

Jan-11

Sep-14

Jul-16

Jun-13

Oct-12

Mar-14

Dec-14

Jan-15

Mar-17

Aug-15

Apr-11

May-15

May-16

Jun-15

Linked ([
£ spotify
4% betfair

S0e
Wy
sz
trivago
.2
£

Delivery Hero

thetrainling
PERFURM

Klarna
22 Avito
adyen

HostEurope

MAFNEANNITE
[T T (AT

skg}scéﬁner
Skrill

vente-privee ﬁ

G

L4
& av

& fotolia

SOUQ..
& s runtortic’

makes sports funtastic

Gi
Taxi

Werivox

(2009)

(2009)

(2009)

(2009)

(2011)

(2012)

(2011)

(1994)

(2009)

(2015)

(2011)

(2013)

(2013)

(2011)

(2014)

(2010)

(2012)

(2009)

(2010)

(2011)

(2011)

(2009)

(2011)

(2010)

(2012)

(2009)

(2011)

(2005)

(2014)

(2011)

(2013)

(2014)

(2013)

us

Sweden

UK

Luxembourg

Ireland

Germany

Germany

Netherlands

UK

Germany

UK

Russia

Sweden

Netherlands

Germany

USA

UK

UK

France

France

Germany

Netherlands

USA

Germany

Czech Republic

France

UK

UAE

Austria

Germany

Turkey

Israel

Germany
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B Microsoft
Multiple Mega Fund Raises
PADDYPOWER.
B Microsoft
acrvion BIZAR
HELLMAN & FRIEDMAN
@ Expedia
Mooby’s
Multiple Mega Fund Raises

KKR

2\
1’ AccCEss INDUSTRIES

Multiple Mega Fund Raises
Multiple Mega Fund Raises

Mega Multiple Fund Raises
& GoDaddy

priceline.com’

6 Ctrip

OPTIMAL

PAYMENTS
GATaR
QIF foe " (minority)

axel springer!

Bmel Springer Digial Chassifieds

Apax  pApDDYPOWER.

PARTNERS

Hubert BurdaMedia
CVC

Capital Partaers

" Adobe
7) ROCKETINTERNET  (51.7%)
amazon
)

X\

%ssocialcs = (60%)
UMM

IT PARTNERS

£

Delivery Hero

(undisclosed %)

ProSiebenSat.l
ol MediaAG

CON

ERENCE

26,200
13,000
8,931
8,000
7,080
4,391
4,272
3,300
3,100
2,900
2,800
2,729
2,250
2,000+
1,812
1,800
1,740
1,550
1,500+
1,500
1,350
1,300
1,100
1,000+
1,000
800
680
650
672
600
589
575

574



Real Winners on Stage (Cont’d)
$50bn+ Exits have Presented on the NOAH Stage CONFERENCE
Cove

Apr-16 privaua 3k grous (2013)  Spain ventE-priveED) 570
Feb-17 momondo (2012) UK priceline.com’ 550
Sep-15 BUSINESS INSIDER (2015 Usa L 440
Jul-14 gﬁ;ﬁ (2013) Switzerland Multiple Mega Fund Raises 400+
Feb-13 & softonic (2009)  spain {_J Partners Group 345
Jan-11 LOVEFILME (2010) UK amazon 320
)
Sep-16 & PARSHIP ELITE (2016)  Germany o) iemnsabi e o) 300
Jul-12 Netretail (2012)  Czech Republic e 250
NASPERS
Apr-16 oneﬁneétay (2014) UK ’A'CCOR 241
May-14 mg (2012)  lIsrael axelser ;:,ga;.g 228
Mar-15 (2013) Germany PRECRUIT 219
‘_“_H el
May-14 ma rkafon'l ?\“ (2010) Turkey NASi’ERS 200
Oct-14 F Fyber (2012) Germany "’:fT;NTS MEDIA 190
Sep-15 [ unruLY ] (2012) UK ebay 176
May-16 (2015)  Spain & News Corporation 166
Feb-16  Selected assets from@ ROCKETINTERNET (2013) Various 165
Jun-16 smaato® (2012)  UsA [SPEARHEAD| 148
IPO Current Market Cap ($m)
Sep-14 » Zalaﬂdo (2013) Germany IPO 9,906
Oct-10 bettair | (2009) UK IPO 9,064
Apr-14 (2011) UK IPO 4,781
Dec-16 trivago (2012) Germany IPO 4,264
Oct-15 - (2012) Germany IPO 3,684
Oct-13 criteol.. (2011)  France IPO 3,296
Oct-14 @ ROCKETINTERNET (2013) Germany IPO 2,820
Nov-13 TTWIX (2012)  Israel IPO 2,793
Apr-14 eDreams ODIGEQ (2013) Spain IPO 366
Apr-14 lastminute.com (012  switzerland IPO 193
Jul-14 MAT@MY (2012) Israel IPO 113
May-15 LU'\nd.e_l'r:de (2010) Germany IPO 89
Aug-16 @ |OOpUD (2012) UK IPO 77
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The only
payment
solution you'll
ever heed


https://www.adyen.com/

LEADERS CONNECTED

NOAH Berlin 2016 Review axelspringergll [NJ/,

Berlin

Key Facts The Tempodrom

= Dates: 8-9 June 2016

=>» Location: Tempodrom, Méckernstral3e 10, 10963 Berlin

=> Audience: 3,017

=>  # of Speakers: 100+

= # of Stages: 2

=>  # of Exhibitors: 20

=> Caterer: Kéfer Service

=> NOAH Party: Tempodrom, MockernstraRe 10, 8 June 2016 The-Fempedrom is one of Berlin’s premier and mostAistoric
event venues, located between Mitte anv‘d Kreuzbe,rg

Key Links

Video Summary >> Best of NOAH16 Berlin >>
Full Program >> Request Invite >>

Ground Floor The Terrace

LSeadhgOr Up'to 3,0 \?gueéts‘int'hé‘main and
1,0Q0%sgrMindoor space’ "+

Ground Floor  Leweio (M) Catering Area Terrace Level 1 Lounge Area

Exhibition Area

Catering Area l |

O

Main Stage

58


https://www.noah-conference.com/noah-conference-trailer/
https://www.noah-conference.com/noah-berlin-2016/program-berlin-2016/
https://www.noah-conference.com/best-of-noah/best-noah16-berlin/
https://www.noah-conference.com/request-invitation/

LEADERS CONNECTED

axel springerﬂ N AH

3,017 Attend‘ees

100+ Speakers

58 Partners

13 Warkshops "=
k)

1 u Corporate Executives 506 1%
u Germany ] 21%
Internet Entrepreneurs
Great Britain | and Executives
: H [nvestors
m Switzerland
a s H Service Providers

Other B Press

u Other

Speaker Highlights

Dr. Dieter Zetsche : e Dr. Mathias : . A
A o e fonr: DAIMLER t{gﬁ»yzuayln: odlqos Doptrier axelspmge,’ ?!gmel‘deme Lurfthasss Bfoos I:;zysxalanck UBER

A CED

Thomas Ebeling z msi].sbs,.sm He_llvBIO(kjel P4 ,_ L Qljvé[gﬂ"]\’.f’l 4 MOCKETNTERNEY ligtfvTeriun RWE ...
egia SE USSR | (¢ > CE0

CEO CEQ. Edtor-in-Civef CEQ

I ‘AN L

Creomsuss™  Dr. Markus Pertivieser Dr.Klaus Hommels u
( 2]

Herxik Herr
: & o
ot CEQ Deutsche Bank L

RalphHamers ING Jonas Drueppel

CEO

CFD
B DUBSHASH
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Venue & Networking Impressions  =eiseincerfl NULJAHT0

Y See more pictures
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https://www.noah-conference.com/best-of-noah/best-noah16-berlin/

LEADERS CONNECTED

\

LEADESS CONNECTED

axelspringer“ N*}}AH 1R

) See more pictures
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https://www.noah-conference.com/best-of-noah/best-noah16-berlin/

LEADERS CONNECTED

axelspringergll NJ/| |

Berlin

NOAH Partners - Berlin 2016 AH6

Strategic Partners

e A

CREDIT SUISSE

DEUTSCHE BORSE
CASH MARKET

HELLMAN &
FRIEDMAN

Premium Partners

adyen B VENTURES

pipedrive

.. CUBE
McKinsey&Company

KKR

B Seven\Ventures

Event Partners

CAREERTEAM ~ chronoz; @ clKLuM @ Cognizant C Concardls ‘ Deutsche Bank
o Glaceau
EgonZehnder eventures < @ gomewheel vitaminwater. GreenbergTraurig
2 ,
JOB AMBITION . sKreditech ¢ SimilarWeb

(@}
<

J VISUALVEST

UBER

(T) 1ARGET

FINDMYLaST

smart

Media Partners

= 1 BERLIN D cLus
i e G WEB WEEK &% cloBALs [ excitingeommeree |
@ GRUNDER GRUNDER-h'. AMBURG m iN m rbl?-ﬂ‘:l#::luenburg W TECH
METROPOLE \;\EI-EHBIEC\:\{EEE ARTUPS a
techou  VDZ iz venturate VA VERTICALMEDIA razzi  WOMENWAY
NOAH B2B Top Picks
% . \ DEUTSCHE BORSE
all!-lnn BUREAU VAN DIJK @ Cognizant CREDIT SUISSE I‘"/ ! CASH MARKET
B2B Payment 0523 15 Professional B2B - Business Process B2B 5 Wealth 0523 15 Secondary
Top: Pk Services Top Pk | 10 Networking Tap Pick Outsourcing tap Pk |10 Management Top Pick | 10 Market
EQO“ZEhﬂdEf GreenbergTraurig Lofts to go -] McKinsey&Company NE TJ ETS
BB o Lot QBRI Lo @Bm weweiwns  @EZn SN @B2Be rme vaon
"o, . . - .
[PiaBo] “picalike pipedrive RANKABOVE" ¢ SimilarWeb
%EPE 16 gzraliicons 0%%5 16| Visual Search 0%%5 16| CRM Platform 0%%5 16| SEO Agencies QE%E 16 I\AAL;ZSTrceiwent
statista % Typeform Webtrekk wework
0%%9 16 L/I:gzzlrch QE%E 16 ggltlatleclion QE%E 16| Marketing Cloud GE%E 16| Coworking
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http://www.noah-conference.com/2013/london13/sponsors/#holtzbrinck

(T) TARGET

Global Venture Capital, -

Berlin Style

Target Global Portfolio

Seed and Early stage Growth Stage

Mixvifle
Dreamlines
- Delivery Hero
- Prosper
PROSPERF

S Booka Tiger



http://www.targetglobal.vc/
http://www.targetglobal.vc/portfolio/
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NOAH London 2016 Review

London
Key Facts Old Billingsgate
| d

=>» Dates: 10-11 November 2016 | ‘
= Location: Old Billingsgate, 16 Lower Thames Street ;

London EC3R 6DX
=>» Audience: 1,850
=> # of Speakers: 90+
= # of Stages: 3
=>» # of Exhibitors: 12
=>» Caterer: Noura
Key Facts Attendee Development

1,850
1,709 1,752 !
Full Program >> 1,614
1,354
1,142
Best of NOAH16 London >> 600 650 I
Request Invite >> 2009 2010 2011 2012 2013 2014 2015 2016

References

“We simply think that NOAH is the
number one conference for digital
entrepreneurs and investors.”

¢ 9 Dr. Mathias Dapfner

5‘, o/ it Springor axel springer! INVOKE
\
v !

.

“ | fike opportunities, thats why 'm here!”

“It's a very good conference, “The Noah Conference has become one
one can do business! ” of the best events for gaining insights into v
SR the latest developments and trends from
e across the digital industry.”
Founder & CEO
Hoc.«;l lrlr.fmél Mark Read r

) ROCKETINTERNET WPP =.
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NOAH London 2016 Highlights

1,850 Attendees
660+ CEOs
90+ Speakers*

|

[l

Attendeeé by Country Attendees by Type

Corporate Executives
Germany 4% 1%
UK

9% 1 H Internet Entrepreneurs and
Executives
us
/ = Switzerland

Investors
‘ 24% m Service Providers
Spain
m Other

Press

m Other

Speaker Highlights

o \ '
4
A : Carsten
Fabxice Grinda Anc Adeanzadeh Duggan cormeiwm  HUQOBUIQe oMo Chantal Ambord 113 Bl:
Co-Founder FJ LABS General : G/ )v(:igietel '/1“ CEQ : £ co siovp gness Development Satar

Elodie Dupuy 5 11 GlennFogel
Pncipal ICONIQ ¢

Marta Krupinska L) auoCanma!n
GM & Co-Foinder Qzimo X

oincer

Boaz Yaari - 4 Alexancke Fontaine Josh Jamee Dr. Kjell Gruner §'! Ralf Reichert
CE0 OS"ARE AIN - Co-Founder voyageprive  Founder& CEO lice Presicent Marketing ~ memmesse  CED @ESL
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) See more pictures
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Main Stage Impressions

) See more pictures
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»LEADERS CONNECTED

AH10

London

NOAH Partners — London 2016

Strategic Partners

d

PORSsCHE

DEUTSCHE BORSE
CASH MARKET

HELLMAN &
FRIEDMAN

CREDIT SUISSE

Premium Partners

adyen L1 CUBE e || e
INFOR
e EiE| | i STAs
ENGAGE
INVEST
EXPLOIT
McKinsey&Company ( I TARGET
Event Partners
CAREERTEAM (“chrono24 EgonZehnder eventures<s  [@]GreenbergTraurig
B VENTURES @ -«Kreditech Webtrekk
Media Partners
LOSTiN
TEGY razzi WOMENWAY
NOAH B2B Top Picks
allgnn BUREAU VAN DIJK @ Cognizant CREDIT SU|SSE\ I‘/‘/ CASH MARKET
OB 6 L @B [t @B pnere @B | @8l S
EgonZehnder GreenbergTraurig lofts to go . McKinsey&Company NE TJ ETS
GE%E 16 éZ?\?i?:Sship QE%E 16 gi?\?llces QE%E G | Mobile Living QE%E G itorslsigll)i/ng QE?PE 16 Private Aviation
=}
[P1ABO] Tpicalike pipedrive RANKABOVE" &) SimilarWeb

B2B 5 Public

0523 iG | Visual Search QE%E 16 CRM Platform

Tap Pick Relations Tap Pick
+
statista%  Typeform| Webtrekk
.| Mark | Dat = .
QEI’a"EE L R:gezlrch QE%E 5 Cillaeclion QE;%E 16 Marketing Cloud
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Softonic valued st €275m in @
e 5 pe AN | . Growth Equity Investment
Fbruary oy 1o : Jranais
ﬁ g |
&nio

onc &=

v s

| Investor
| St = s
Growth equity investment from

B B

) @ Partners Gyoup -
TS Pacrien'fer Private Markets
‘ g e
. Partners Group | e
\s 7 Pasiins Fo) Friwate Mirkeny i Aﬁl&l ‘
for a 30% stake alongside Softonic’s =
Founders and Angel Investors

S G
e e gy
|
n [
EXCIUSiVe Final cial Advisot 10 ' =

Softonic and its ghareholders

pr 8

i

e

e

D fotolia |

150 million grawth equity

i‘“'\'EST |
from s ‘i,
for a 50% stake alongside Fotolias |
Founders and TA Associates

additional $150 million set}'m debt “,
financing. Total $300 million investment

{ isorto
financial Advisor
Fotolia and its ghareholders

At

NOAH Advisors Overview

3 Apriongs
SU.\\MIT PARTNERS 3 “\W"»v‘-.'.lz“s

have acquired a m

,Q‘VLYV‘.
fo~ 7%

2jority siake in
BIGPOINT

for $350m from

Bl Gt L56]

EXC\USWG Advisor to
summ“ Paﬂner§

budgetplaces.com
to

Palamon |
?}.Iyll'/ﬂ/ urtners
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NOAH Advisors Overview

Unique Industry Know-How

& 100% focused on Internet companies in 25 verticals

- Covering 250 leading European Internet companies,
200 Investors and 50 Corporates

% Deep understanding of industry dynamics
(V] Ability to add value beyond banking advice

- Facilitates overall process and minimizes
management distraction

Unmatched Network and Relationships

& NOAH Advisors is globally well connected and has
direct access to virtually all key players in the industry
- Knowledge of and strong relationships with potential
buyers’ key decision makers
- Database of over 2k companies and 30k individuals
- Proactively finds and unlocks attractive investment
opportunities for leading investors
@& Annual NOAH Conference in its 7t year

LEADERS CONNECTED

Strong Investment Banking Competence

@& The NOAH team has 20+ years of media investment
banking experience

- Routine execution of M&A and financing
transactions with sizes of several billion euros
& 25 successfully completed NOAH Advisors transactions
underline successful transfer of M&A competencies to
the Internet sector

Full Commitment - We Are Entrepreneurs!

& The NOAH team are entrepreneurs and focused on
growing the business and establishing a reputation for
excellence

@& Ability to deliver top results in short time frames

@& Highly success-based compensation structures align
interests of clients and NOAH Advisors, and
demonstrate conviction to deliver top results

Q Creative deal solutions

The NOAH Advisors Core Banking Team

Marco Rodzynek
Founding Managing Director

marco.rodzynek@noah-advisors.com

+41 799581 512

Justus Lumpe
Managing Director

justus.lumpe@noah-advisors.com
+44 77 0811 6401

Selected Completed NOAH Transactions

Jan Brandes
Managing Director

jan.brandes@noah-advisors.com
+49 174 2010984

Nikhil Parmar
Director

nikhil.parmar@noah-advisors.com

October 2016

Investmentin

[ KiuferPortal
by

ProSiebenSat]
‘el MediaSE

GENERAL
ATLANTIC

84% Ownership

Exclusive Financial Advisor to
KduferPortal and its Shareholders

December 2014

Sale of 100% of

@ fotolia

for €800m to

.Y Adobe

Exclusive Financial Advisor to Fotolia and
the Selling Shareholders

+44 7521 835 241
September 2016 May 2016 September 2015
Acquisition of a Majority Stake in Investment in Sale of a 70% stake in
&> PARSHIP ELITE Group 10Bis Drushim
by
B |
ProSiebenSat.l g_.a' 'n a Ul-l IJmID
ol MediaSE e
from by to | )
{TBY) OAKLEY w ~ axe spnngeri
W carirar ASSOC‘ATES "CO.Il  pxe Springer DigR Classiteds

at a valuation of €300m

Financial Advisor to Oakley Capital

October 2014

Sale of 100% of
|
for €80m to

)b NEXT Co.,Ltd.

Exclusive Financial Advisor to Trovit
and its Shareholders

70

Exclusive Financial Advisor to10Bis and
its Shareholders

September 2014
Sale of controlling stake in

]facne.
RISPARMIARE E FACILE

(TR Oakley Capital

Private Equity

Exclusive Financial Advisor to Facile.it
and its Shareholders

Exclusive Financial Advisor to Drushim
and its Shareholders

May 2014
8 wallao
& v ataco
sold 100% of
for $228m to a joint venture between
GENERAL

axelspringeri e ATLANTIC

Exclusive Financial Advisor to
Yad2 and its Shareholders



NOAH Advisors Overview (Cont’d)

The NOAH Advisors Team

Marco Rodzynek
Founding Managing Director
Apr-09

marco.rodzynek@noah-advisors.com

LEADERS CONNECTED

Jan Brandes
Managing Director
With NOAH Advisors since Aug-10

jan.brandes@noah-advisors.com

Mobile: +41 799 58 1512

Lehman Brothers, 1998 - April 2009
(acquired by Nomura end 2008)

- Head of Internet, Media Investment Banking
40+ completed M&A deals ($95bn+), including:

0N DELTICOME  §PARSHIPELTEGoup i,

terra 3 “/PAGINE | Yellow Brick Road  pogesjounes (] fac

Mobile: +49 174 2010 984

¢ Lehman Brothers, 2005 — May 2010
(Nomura from end 2008)

woRrKaLass  [EIZRERI U0
It ask.

ol Mediasl

8 News Corporation (g softonic.com

- Media/TMT Investment Banking
¢ 20+ completed M&A deals, including:

ProSiebEenSatJ OAIN PREMIERE DELTICOMY ask

& PARSHIPELITE Group

[l KauferPortal ,  Elfaciiedt [ budgetplaces com
XING

Lycos
y ) budgetplaces.com  Qyatego @ fotolia Jamedjy, [dKGuferforta a@fotolia P _ = RANKABOVE
] . T | . trovi s _ Ga:ld, gyatego Unitymedia i
§softoniccom  BeEy o —edi MONSTER  RANKABOVE oprura [EI07RRI Sonio Ny Vower OYAREI0 Caitwma WORKALABS
TOMTOM Sruinim.ce. i .
- . - 9, ¢ A1 ELL I 3 2 -
(5 BullionVault.com @“@' A, XING™ nytax 905! i CANAL+ It L L Sl Eﬁgm‘r
Justus Lumpe Nikhil Parmar Aleksander Skwarczek
Managing Director Director Analyst
With NOAH Advisors With NOAH Advisors |y With NOAH Advisors since
since Dec-15 since Jul-12 Sep-15

* Lehman Brothers / Nomura,
Industrials, 2005-2012
* Selected transactions include:

[dKsuterPortal  ALSTOM (=R .@..__ @

ABB Dlegrand PEGUTORM DEMAG  Kedok
£ PARSHIPELITE Growp (4 VBRI mgrwn ,.";

Marco Bombach
Creative Director

With NOAH Advisors since
Jun-10

 Digital content creation, creative
concept development, covering the full
audio-visual production chain, content
distribution and optimization

Livia Gotz

Director Conference
Management

With NOAH Advisors
since Apr-16

+ Organizing and executing 30+ successful
corporate events annually as Event
Manager throughout Europe

» 5+ years managing operations in the
hospitality industry

Maria del Mar Pérez
CTO

With NOAH Advisors
since Feb-17

* O+ years experience in software
development
* BSc in Computer Engineering

Lea Vajnorsky
Business Development
With NOAH Advisors
since Oct-16

V'

* BSc in Economics and MSc in
Economics (with specialisation in
Finance) from the London School of
Economics

* Completed M&A deals include:

EikauferFortal QAN
ask iytaxi BRI 00

P2
[yad2 8

Gema Alba
New Media Designer
With NOAH Advisors
since Jun-15

* 12+ years experience in visual and user
interface design, and Ul development

Martina Grivnova

VP Conference Management
With NOAH Advisors

since May-17

* Ba in International Business and
Management from European Business
School London

* 6+ years organizing and executing
successful corporate events as Event
Manager throughout Europe

Angelika Sharygina

Communications & Social

Media

With NOAH Advisors since
L Apr-16

y

* M&A / corporate finance at IPOPEMA
Securities, EY and KPMG

* Completed M&A deals include:

o n &2 PARSHIP ELITE Group

Kl KauferPortal

Paula Garcia

VP NOAH Partnerships
With NOAH Advisors
since Jan-16

« Sales & Marketing, QP Magazine @
The Telegraph, London

« Client Service, Global Forest Partners,
NH, USA

Marina Khrolovich
Assistant

With NOAH Advisors since
Jan-12

* Manager in International Business
Department of SOE "Belaeronavigation®

¢ Economics and Industrial Management,
Belarusian State University of Informatics
and Radioelectronics

Guglielmo Tognon
Analyst

With NOAH Advisors since
Apr-16

ol T he

« Master of Arts in International Relations and * BSCin Management from Bocconi University

Political Science from Kings College London

and MSc in Management (with specialisation in
finance) from the University of Mannheim
* Completed M&A deals include: & PARSHIPELITE Group

Daniel Wasowicz

Head of Data Team

With NOAH Advisors
since Feb-16

» Bachelor of Arts, Public Relations with
Event Management, London University
of the Arts

* Business Development Burda Intermedia
Publishing GmbH

71

» Assistant Director of Sales in HERMES
POLAND

* Business Owner’s assistant in Ledkos



Selected NOAH Advisors Deals

LEADERS CONNECTED

Financial Advisor to Silver Lake

Exclusive Financial Advisor to
KauferPortal and its
Shareholders

at a valuation of €300m

Financial Advisor to Oakley
Capital

A DVI S ORS
December 2016 October 2016 September 2016 May 2016
Investment in Investment in Acquisition of a Majority Stake in FvESiTETG fin
. & PARSHIPELITE Group ;
FLi)BUS (edterrorts >
»
l 4 by ProSiebenSat. g :' 'n
ol MediaSE
femrs @ SR from R
) {7 OAKLEY
ILVERLAKE 84% Ownership W caerrar TA|ASSOCIATES

Exclusive Financial Advisor to
10Bis and its Shareholders

November 2015

$5m fundraising and NOAH as
the Lead Investor

pipedrive

Exclusive Financial Advisor to
Pipedrive

August 2015

$14m fundraising and NOAH as
the Lead Investor

LOHA

Exclusive Financial Advisor to
Aloha

September 2015

Sale of 70% stake in

D'WNT pballs

drushim.co.il

to

axel springer’

€Ol Al Springer Digital Classiieds

Exclusive Financial Advisor to
Drushim and its Shareholders

July 2015

Primary funding for

bisaence

from

WPP

KANTAR Sl

Advisor to BlScience

December 2014

Sale of 100% of

@ fotolia

for $800m to

.\ Adobe

Exclusive Financial Advisor to
Fotolia and the Selling
Shareholders

October 2014

Sale of 100% of

i

for €80m to

)} NEXT Co., Ltd.

Exclusive Financial Advisor to
Trovit and its Shareholders

September 2014

Sale of controlling stake in

o = =
-] facile.it
RISPARMIARE E FACILE

to
(TRY\ Oakley Capital
Private Equity

Exclusive Financial Advisor to
Facile.it and its Shareholders

August 2014

sale to

IACr @D

Advisor to the Selling Shareholders

May 2014

wallao

www walla co il

sold 100% of

for $228m to JV between
P GENERAL
axelsprlngeri Q Al AL

Exclusive Financial Advisor to
Yad2 and its Shareholders

February 2013

ﬁsoftonic’”’

enjoy software!

Growth equity investment from

Partners Group

Passion for Private Markets

for a 30% stake alongside Softonic’s
Founders and Angel Investors at
€275m valuation

Exclusive Financial Advisor to
Softonic and its shareholders

May 2012

@ fotolia

$150 million growth equity
investment from

KKR

for a 50% stake alongside Fotolia’s
Founders and TA Associates
Additional $150 million senior debt
financing

Exclusive Financial Advisor to
Fotolia and its Shareholders

April 2012

Sale of 100% in

Toprural

to

HomeAway-

Financial Advisor to Toprural
and its Shareholders

November 2011

Sale of a majority stake in

Q
grupfoni O

Sehir artik daha giizel!
to

Quants Financial Services AG

Exclusive Financial Advisor to
grupfoni and its Shareholders

July 2011

Sale of a majority stake in
EnGrande.com
Q budgetplaces.com

Save on'the hofel. Spend on the fun

to
Palamon
Cigpited Pertueri

at a valuation of €40m

Exclusive Advisor to EnGrande

July 2011

y~~ | ssociates

SUMMIT PARTNERS

have acquired a majority stake in

G sicPOINT
for $350m from
e . GMT.
Exclusive Advisor to

Summit Partners and TA
Associates

April 2011

Sale of a majority stake in

Yatego

com

ACTON

CAPITAL PARTMNERS

Exclusive Advisor to Yatego
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Feedback? Send us your comments and ideas for future editions

NOAH ADVISORS Ltd.
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http://www.facebook.com/NOAHConference
http://www.twitter.com/noahconference
http://www.linkedin.com/company/noah-conference
http://www.youtube.com/user/NoahAdvisors
http://www.slideshare.net/NOAHAdvisors
http://www.noah-conference.com/
http://www.noah-advisors.com/
mailto:marco.rodzynek@noah-advisors.com

