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Our 10th NOAH Conference: 8-9 June 2016
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Join us in Berlin for our 10th NOAH Conference! 8-9 June 2016

https://www.noah-conference.com/media/Axel-Springer-NOAH16-Berlin-Info-02.pdf


The NOAH Conferences

4

The NOAH Conference Berlin – 8-9 June 2016

The NOAH Conference London – 10-11 November 2016

Fantastic speaker line-up Meet disruptors across key industry verticals 

Networking with 3,000+ attendees    Legendary NOAH Party

100+ top speakers ~2,250 senior attendees400+ investment funds

Request Invite >> Register >>

Best of NOAH15 London >>

Highlights from NOAH London 2015

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

Key Links & Resources

Program >>

Highlights from NOAH Berlin 2015

Program >>

Event 

Overview >>

Best of 

NOAH15 Berlin 

>>

Event 

Overview >>

Review >>

https://www.noah-conference.com/request-invitation/
https://register.noah-conference.com/
https://www.noah-conference.com/best-of-noah/best-of-noah15-london/
https://www.noah-conference.com/media/presentations/NOAH15-Conference-Overview.pdf
https://www.noah-conference.com/noah-london-2015/program-london-2015/
https://www.youtube.com/watch?v=MvKv-huzbMQ
https://www.noah-conference.com/noah-berlin-2015/program-berlin-2015/
https://www.noah-conference.com/noah-berlin-2015/
https://www.noah-conference.com/best-of-noah/best-of-noah15-berlin/
https://www.noah-conference.com/noah-london-2015/
https://www.noah-conference.com/media/NOAH15-London-Review.pdf
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NOAH Partners - Berlin 2016

Event Partners

Media Partners

Strategic Partners

NOAH B2B Top Picks

Payment

Services

Professional 

Networking

Wealth 

Management

Secondary 

Market

Mobile Living
Strategy 

Consulting

Leadership Services

Private Aviation

SEO Agencies

Legal 

Services
Public Relations

Market ResearchVisual Search

Data 

Collection

CRM Platform

Marketing Cloud

Audience 

Measurement

Coworking

Premium Partners

http://www.noah-conference.com/2013/london13/sponsors/#holtzbrinck


The NOAH Networking Tool
Permanently Open for Registered NOAH Conference Attendees
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Simple Attendee Search

Detailed Attendee Profiles

Messaging

Meeting Availability (Anonymous)

Simple Meeting Request Tool
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https://www.pipedrive.com/
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Key Public B2C Internet Companies
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Traffic Benchmarking
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Direct Traffic (% of total visits)

Average Page Impressions per Visit

Average Visit Duration (minutes)

Europe United States

Europe United States

Europe United States

Source: SimilarWeb Data from March 2016.

Note: Direct share derived from Desktop traffic only.
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Desktop / Mobile Web Traffic Split
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Europe

Mobile Share by Sector

US

Desktop Mobile

Europe United States

Source: SimilarWeb Data from March 2016.

Note: Direct share derived from Desktop traffic only.
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http://www.similarweb.com/


European Online Valuations



Universe of Public Internet Companies
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Marketplaces Online Gaming Search
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Sector Valuations
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Note: Calculation based on sector aggregates.
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Sector KPIs
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EBITDA Margin 2016E

Cash Conversion: FCF / EBITDA 2016E

Europe United States

Europe United States

Europe United States

Note: Calculation based on sector aggregates.
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http://www.credit-suisse.com/
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http://www.egonzehnder.com/
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Historical Valuation by Region
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EV / 1 Year Forward EBITDA

Selected Companies

Europe United States

Rest of World

Europe United States Rest of World

Note: NTM EBITDA derived by time-weighted estimates.

Forward multiples are median values for region.
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Growth Driven Valuation
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Europe

United States

EV / EBITDA 2016E

EBITDA CAGR 2016E-2018E

EV / EBITDA 2016E

EBITDA CAGR 2016E-2018E

Note: Size of bubble represents Enterprise Value.



Company Apr-16 Feb-16 % Change

Gainers

26.3x 16.9x +55%

4.5x 3.4x +33%

15.1x 11.8x +29%

16.6x 13.0x +28%

21.8x 17.5x +25%

Losers

10.6x 16.3x -35%

15.0x 18.8x -21%

15.6x 19.3x -19%

18.0x 20.5x -12%

15.1x 17.0x -11%

Significant European Movers
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Valuations Apr-16 vs. Feb-16

Enterprise Value (€m) *

EV/EBITDA 2016E 

Company Apr-16 Feb-16 % Change

Gainers

5,407 3,506 +54%

489 341 +44%

235 176 +34%

1,704 1,321 +29%

647 504 +28%

Losers

119 177 -33%

8,478 10,246 -17%

3,444 4,139 -17%

5,026 5,992 -16%

2,567 2,936 -13%

Source: Factset (29 April 2016).
Note: * Companies with enterprise value <€100m excluded.
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http://www.coodo.com/
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Trading Comparables

24
Source: Factset (29 April 2016).
Note: Enterprise value adjusted for investments in associates.

29-Apr-16 Market Enterprise CAGR CAGR Margin EV / EBITDA / G

Company Share Price Cap. (€m) Value (€m) 2016 2017 2018 16-18E 2016 2017 2018 16-18E 2016 2016

(as % of 

year high)

EV / Revenue EV / EBITDA

Classifieds

Diversified

Naspers (Africa) R 2,002 88% 51,605 48,257 8.5x 7.5x 6.6x 13% 70.7x 50.1x 38.8x 35% 12% 2.0x

Recruit Holdings (AsiaPac) ¥ 3,415 80% 15,699 13,547 0.9x 0.9x 0.8x 5% 7.6x 6.8x 6.6x 7% 12% 1.0x

Axel Springer (Europe) € 49.25 88% 5,314 6,670 2.0x 1.9x 1.9x 3% 11.5x 10.7x 9.9x 8% 17% 1.5x

Schibsted (Europe) NOK 235 72% 5,746 5,762 3.3x 3.2x 3.0x 6% 23.0x 18.2x 14.2x 27% 15% 0.8x

58.com (AsiaPac) $ 55.00 66% 5,333 4,916 4.5x 3.2x 2.4x 37% n/m 26.4x 13.6x n/a (6%) n/a

Scout24 (Europe) € 32.01 93% 3,444 3,444 7.9x 7.1x 6.5x 10% 15.6x 13.7x 12.1x 14% 50% 1.1x

Next Co (AsiaPac) ¥ 1249.00 78% 1,148 1,126 4.6x 4.0x 3.4x 16% 21.6x 17.3x n/a n/a 21% n/a

Info Edge India (AsiaPac) INR 751.25 80% 1,200 1,051 9.6x 8.0x 6.3x 23% 37.0x 26.7x 20.1x 36% 26% 1.0x

Angie's List (US) $ 8.74 78% 453 452 1.5x 1.4x 1.2x 11% 16.4x 11.9x 7.9x 44% 9% 0.4x

Mitula (Europe) A$ 0.95 79% 134 122 5.6x 4.3x 3.6x 24% 11.1x 8.3x 6.8x 28% 50% 0.4x

Overall Median 4.5x 3.6x 3.2x 12% 16.4x 15.5x 12.1x 27% 16% 1.0x

Real Estate

Rightmove (Europe) £ 39.13 92% 4,788 4,772 17.4x 15.7x 14.0x 11% 23.2x 20.8x 18.6x 12% 75% 2.0x

REA Group (AsiaPac) A$ 51.64 92% 4,584 4,238 8.9x 7.7x 6.8x 15% 15.9x 13.6x 11.8x 16% 56% 1.0x

Zillow (US) $ 23.98 71% 3,782 3,526 4.9x 4.1x 3.5x 19% 33.6x 19.7x 14.3x 54% 15% 0.6x

SouFun (AsiaPac) $ 5.78 58% 1,807 1,786 1.7x 1.3x 1.1x 28% n/m 13.6x 7.1x n/a (6%) n/a

Zoopla (Europe) £ 2.94 98% 1,583 1,704 7.2x 6.4x 5.7x 13% 18.7x 15.9x 13.7x 17% 39% 1.1x

E-House (AsiaPac) $ 6.62 92% 832 593 0.6x 0.5x n/a n/a n/m 6.6x n/a n/a (0%) n/a

Leju (AsiaPac) $ 5.03 46% 600 341 0.6x 0.5x 0.5x 10% 5.4x 4.6x 4.3x 12% 11% 0.4x

Overall Median 4.9x 4.1x 4.6x 14% 18.7x 13.6x 12.8x 16% 15% 1.0x

Advertising / Marketing

Ad Networks

Criteo (Europe) $ 41.82 73% 2,309 2,010 3.2x 2.6x 2.2x 21% 11.4x 8.5x 6.7x 30% 28% 0.4x

Matomy (Middle East) £ 0.87 61% 101 104 0.3x 0.3x 0.3x 7% 3.5x 3.1x 2.9x 9% 10% 0.4x

InternetQ (Europe) £ 1.81 53% 93 95 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a

YuMe (US) $ 3.76 65% 114 71 0.5x 0.4x n/a n/a 16.0x 10.0x n/a n/a 3% n/a

Taptica (Middle East) £ 0.77 62% 65 47 0.5x 0.4x 0.3x 21% 4.4x 3.1x 2.6x 29% 11% 0.2x

Tremor Video (US) $ 1.95 60% 90 37 0.2x 0.2x 0.2x 20% 19.3x 3.2x 1.5x 253% 1% 0.1x

Overall Median 0.5x 0.4x 0.3x 20% 11.4x 3.2x 2.8x 29% 10% 0.3x

Intermediaries

The Rubicon Project (US) $ 19.38 95% 798 674 2.6x 2.1x 1.7x 22% 12.9x 9.0x 6.5x 41% 20% 0.3x

TubeMogul (US) $ 13.09 74% 409 339 1.7x 1.4x 1.2x 19% 73.4x 18.4x 7.6x 211% 2% 0.3x

FreakOut (AsiaPac) ¥ 3,890 76% 199 186 3.5x 2.5x 1.9x 34% 22.8x 12.2x 7.9x 70% 15% 0.3x

RocketFuel (US) $ 2.90 30% 112 116 0.5x 0.5x 0.5x 5% 25.9x 8.3x 4.0x 156% 2% 0.2x

QuinStreet (US) $ 3.54 52% 140 108 0.4x 0.3x 0.3x 5% 8.3x 5.9x 6.0x 18% 4% 0.5x

Cxense (Europe) NOK 135.00 90% 88 88 3.4x 2.5x 1.8x 38% n/m 11.2x 5.6x n/a (1%) n/a

SeaChange (US) $ 3.84 48% 115 59 0.6x 0.5x n/a n/a 22.3x 6.2x n/a n/a 3% n/a

Weborama (Europe) € 11.93 99% 41 40 1.3x 1.1x n/a n/a 8.6x 7.1x n/a n/a 15% n/a

Overall Median 1.5x 1.3x 1.5x 20% 22.3x 8.6x 6.2x 70% 4% 0.3x

Data and Loyalty

Acxiom (US) $ 22.50 96% 1,547 1,560 2.0x 1.9x n/a n/a 11.4x 9.7x n/a n/a 18% n/a

HubSpot (US) $ 45.04 75% 1,366 1,274 5.8x 4.4x 3.8x 23% n/m n/m 76.4x n/a (8%) n/a

Aimia (Canada) C$ 8.59 57% 936 924 0.5x 0.5x n/a n/a 5.6x 5.3x n/a n/a 9% n/a

Quotient Technology (US) $ 11.51 84% 834 693 3.0x 2.7x n/a n/a 33.3x 19.6x n/a n/a 9% n/a

Bazaarvoice (US) $ 3.38 52% 239 194 1.1x 1.0x 1.0x 4% 40.5x 15.5x 9.9x 102% 3% 0.4x

1000mercis (Europe) € 38.10 84% 119 82 1.3x 1.1x n/a n/a 5.8x 5.0x n/a n/a 23% n/a

Marchex (US) $ 4.25 80% 158 61 0.5x 0.5x n/a n/a 17.9x 7.9x n/a n/a 3% n/a

MaxPoint Interactive (US) $ 8.14 20% 47 47 0.6x 0.5x n/a n/a n/m n/m n/a n/a (10%) n/a

Overall Median 1.2x 1.1x 2.4x 14% 14.6x 8.8x 43.2x 102% 6% 0.4x

Market Research

Nielsen (US) $ 51.78 95% 16,581 23,143 4.1x 3.9x 3.7x 5% 13.3x 12.4x 11.6x 7% 31% 1.9x

Gartner (US) $ 87.26 92% 6,350 6,749 3.2x 2.8x 2.5x 12% 16.8x 14.8x 12.6x 15% 19% 1.1x

Ipsos (Europe) € 25.97 96% 1,176 1,744 1.0x 0.9x 0.9x 2% 8.2x 7.8x 7.4x 5% 12% 1.5x

GfK (Europe) € 33.97 81% 1,240 1,582 1.0x 1.0x 0.9x 3% 6.3x 5.9x 5.4x 9% 16% 0.7x

comScore (US) $ 29.88 46% 1,496 1,400 3.1x 2.5x 2.2x 20% 12.7x 9.8x 8.2x 25% 25% 0.5x

Forrester Research (US) $ 32.93 87% 517 427 1.5x 1.4x n/a n/a 12.9x 11.2x n/a n/a 11% n/a

Overall Median 2.3x 2.0x 2.2x 5% 12.8x 10.5x 8.2x 9% 17% 1.1x

Agencies

WPP (Europe) £ 16.10 95% 27,570 32,542 2.0x 1.9x 1.8x 5% 11.5x 10.9x 10.3x 6% 17% 2.1x

Publicis Group (Europe) € 64.70 84% 14,320 15,858 1.6x 1.5x 1.5x 4% 9.0x 8.5x 8.0x 7% 18% 1.4x

Omnicom  (US) $ 83.18 97% 17,621 15,306 1.1x 1.1x 1.0x 4% 7.4x 7.1x 6.8x 4% 15% 1.7x

Dentsu (AsiaPac) ¥ 5,670 78% 13,162 13,862 2.0x 1.9x 1.8x 7% 9.4x 8.7x 8.1x 7% 22% 1.3x

Havas (Europe) € 7.29 88% 3,043 3,140 1.4x 1.3x 1.3x 3% 8.2x 7.8x 7.5x 5% 16% 1.6x

MDC Partners (US) $ 23.01 96% 1,017 1,793 1.4x 1.3x 1.2x 7% 8.8x 7.8x 7.3x 10% 16% 0.9x

Overall Median 1.5x 1.4x 1.4x 5% 8.9x 8.2x 7.7x 6% 17% 1.5x



Trading Comparables (Cont’d)
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Classifieds (Cont'd)

Automotive

Auto Trader (Europe) £ 3.75 82% 4,839 5,418 14.0x 12.9x 11.8x 9% 21.4x 19.2x 17.5x 10% 65% 2.0x

Carsales.com (AsiaPac) A$ 11.86 98% 1,919 1,888 7.8x 7.2x 6.7x 8% 15.4x 14.2x 13.2x 8% 50% 1.9x

Bitauto (AsiaPac) $ 24.98 37% 1,398 858 1.2x 1.0x 0.8x 23% 12.6x 7.2x 5.1x 57% 9% 0.2x

Autohome (AsiaPac) $ 29.24 52% 1,324 762 0.9x 0.6x 0.5x 33% 3.8x 3.1x 2.4x 27% 23% 0.1x

TrueCar (US) $ 6.29 39% 461 386 1.6x 1.5x 1.3x 11% n/m 49.2x 18.7x n/a (0%) n/a

Overall Median 1.6x 1.5x 1.3x 11% 14.0x 14.2x 13.2x 18% 23% 1.0x

Recruitment

Seek (AsiaPac) A$ 16.31 95% 3,783 4,228 6.0x 5.5x 5.0x 10% 15.6x 14.0x 12.3x 13% 39% 1.2x

51job (AsiaPac) $ 30.38 81% 1,583 1,079 3.4x 3.0x 2.8x 10% 10.3x 8.9x 7.3x 19% 33% 0.5x

Zhaopin (AsiaPac) $ 15.53 89% 274 541 2.4x 2.2x n/a n/a 10.3x 9.1x n/a n/a 24% n/a

Dice Holdings (US) $ 7.39 71% 344 402 1.9x 1.8x 1.7x 4% 6.8x 6.3x 5.6x 10% 28% 0.7x

Monster Worldwide (US) $ 3.28 40% 259 267 0.5x 0.5x 0.4x 5% 3.1x 2.8x 2.6x 10% 15% 0.3x

Overall Median 2.4x 2.2x 2.3x 7% 10.3x 8.9x 6.4x 11% 28% 0.6x

29-Apr-16 Market Enterprise CAGR CAGR Margin EV / EBITDA / G

Company Share Price Cap. (€m) Value (€m) 2016 2017 2018 16-18E 2016 2017 2018 16-18E 2016 2016

(as % of 

year high)

EV / Revenue EV / EBITDA

E-commerce

Diversified

Amazon (US) $ 602.00 86% 250,589 248,591 2.2x 1.8x 1.5x 19% 19.9x 15.0x 10.8x 36% 11% 0.6x

Alibaba (AsiaPac) $ 76.40 80% 168,499 153,274 9.0x 7.1x 5.9x 23% 18.1x 14.3x 12.4x 21% 50% 0.9x

Liberty Ventures (US) $ 38.78 85% 21,683 25,037 81.2x n/m n/m (89%) n/m n/a n/a (100%) 9% n/a

Rakuten (AsiaPac) ¥ 1,221 56% 14,153 13,505 2.0x 1.8x 1.6x 12% 10.0x 8.6x 7.5x 15% 20% 0.7x

Investment AB Kinnevik (Europe) SEK 235.20 79% 7,124 6,271 52.8x 60.4x 62.8x (8%) n/m 72.4x 75.8x 96% 18% n/a

B2W (LatAm) #N/A 49% 925 1,339 0.5x 0.5x 0.4x 13% 6.8x 5.3x 4.4x 23% 8% 0.3x

Rocket Internet (Europe) € 21.35 46% 3,630 565 2.6x 2.0x 2.5x 2% n/m n/m n/m (54%) (51%) n/a

Dangdang (AsiaPac) $ 7.17 62% 345 278 0.2x 0.1x n/a n/a 5.5x 3.4x n/a n/a 3% n/a

Banzai (Europe) € 3.95 62% 158 132 0.5x 0.4x 0.3x 23% n/m 15.2x 8.3x n/a (0%) n/a

Overall Median 2.2x 1.8x 1.6x 12% 10.0x 14.3x 9.6x 21% 9% 0.6x

Personalized

Cimpress (Europe) $ 89.21 89% 2,618 3,226 1.9x 1.7x 1.4x 16% 12.4x 10.0x 8.0x 25% 16% 0.5x

Shutterfly (US) $ 46.55 95% 1,431 1,392 1.4x 1.3x 1.2x 8% 7.3x 6.4x 5.8x 12% 19% 0.6x

Stamps.com (US) $ 82.46 67% 1,217 1,306 4.9x 4.3x n/a n/a 13.4x 11.1x n/a n/a 36% n/a

CEWE Stiftung (Europe) € 56.88 94% 407 392 0.7x 0.7x 0.6x 4% 5.1x 4.8x 4.6x 5% 14% 1.0x

Cafepress Inc. (US) $ 3.69 69% 55 8 0.1x 0.1x 0.1x 4% 2.4x 1.5x 0.7x 82% 4% 0.0x

Overall Median 1.4x 1.3x 0.9x 6% 7.3x 6.4x 5.2x 18% 16% 0.5x

Marketplaces

eBay (US) $ 24.62 83% 25,762 28,330 3.6x 3.5x 3.3x 4% 9.2x 8.6x 8.2x 6% 39% 1.5x

MercadoLibre (LatAm) $ 123.86 81% 4,834 4,794 7.8x 6.3x 5.2x 22% 29.7x 23.8x 18.4x 27% 26% 1.1x

Kakaku (AsiaPac) ¥ 1993.00 80% 3,571 3,387 8.8x 7.8x 6.7x 15% 17.7x 15.4x 13.4x 15% 50% 1.2x

Just Eat (Europe) £ 3.82 73% 3,322 3,053 6.9x 5.5x 4.5x 24% 23.9x 16.6x 12.8x 36% 29% 0.7x

GrubHub (US) $ 26.26 59% 1,972 1,698 4.2x 3.5x 3.0x 19% 15.2x 11.9x 9.7x 25% 28% 0.6x

TradeMe (AsiaPac) NZ$ 4.56 99% 1,114 1,183 8.5x 7.9x 7.4x 7% 13.3x 12.6x 11.8x 6% 63% 2.2x

Shutterstock (US) $ 41.56 61% 1,311 1,056 2.4x 2.1x 1.9x 11% 12.2x 10.3x 8.7x 18% 19% 0.7x

Etsy (US) $ 8.70 34% 865 664 2.2x 1.8x 1.5x 21% 20.5x 14.4x 9.4x 48% 11% 0.4x

Angie's List (US) $ 8.74 78% 453 452 1.5x 1.4x 1.2x 11% 16.4x 11.9x 7.9x 44% 9% 0.4x

RetailMeNot (US) $ 8.58 40% 387 222 1.1x 1.0x 1.0x 3% 4.4x 4.3x 3.9x 7% 24% 0.6x

Care.com (US) $ 7.39 99% 211 157 1.1x 1.0x 0.9x 11% 17.9x 11.2x 9.4x 38% 6% 0.5x

Liquidity Services (US) $ 5.59 51% 148 73 0.3x n/a n/a n/a n/m n/a n/a n/a (1%) n/a

MyHammer (Europe) € 5.84 65% 29 30 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a

Overall Median 3.0x 3.5x 3.0x 11% 16.4x 11.9x 9.4x 25% 25% 0.7x

Other Verticals

JD.com (AsiaPac) $ 25.65 68% 25,267 21,696 0.6x 0.5x 0.4x 30% 51.3x 38.4x 14.5x 88% 1% 0.6x

Monotaro (AsiaPac) ¥ 3355.00 91% 3,371 3,341 5.7x 4.7x 3.9x 20% 39.4x 30.9x 24.1x 28% 14% 1.4x

CTS Eventim (Europe) € 30.47 81% 2,925 2,567 3.2x 3.1x 2.9x 5% 13.4x 12.0x 11.2x 9% 24% 1.4x

Wayfair (US) $ 38.00 67% 2,831 2,520 0.8x 0.6x 0.5x 34% n/m 48.1x 16.3x n/a (1%) n/a

Ocado (Europe) £ 3.08 64% 2,344 2,428 1.5x 1.3x 1.1x 14% 20.0x 16.5x 13.9x 20% 7% 1.0x

Cogobuy (AsiaPac) HK$ 11.28 67% 1,748 1,789 1.1x 0.8x 0.7x 25% 21.7x 16.8x 14.3x 23% 5% 0.9x

Abcam (Europe) £ 5.90 86% 1,529 1,455 6.4x 5.7x 5.1x 11% 18.0x 15.5x 13.4x 16% 35% 1.1x

Proto Labs (US) $ 63.64 78% 1,474 1,402 4.9x 4.1x 3.4x 19% 16.2x 12.9x n/a n/a 30% n/a

Cnova NV (Europe) $ 3.40 54% 1,324 1,172 0.4x 0.3x 0.3x 12% n/m 48.6x 13.9x n/a (1%) n/a

AO World (Europe) £ 1.88 95% 1,020 965 1.0x 0.8x n/a n/a n/m 56.8x n/a n/a 0% n/a

Zooplus (Europe) € 121.65 82% 851 805 0.9x 0.7x 0.6x 23% 40.8x 25.4x 17.8x 51% 2% 0.8x

1-800-Flowers.com (US) $ 7.69 63% 442 453 0.4x 0.4x n/a n/a 5.7x n/a n/a n/a 8% n/a

PetMed Express (US) $ 18.20 97% 326 270 1.3x 1.3x 1.3x 3% 9.8x 9.2x 8.8x 6% 14% 1.7x

Delticom (Europe) € 16.23 63% 194 198 0.3x 0.3x 0.3x 10% 11.6x 9.5x 9.6x 10% 3% 1.2x

Overstock.com (US) $ 14.97 62% 334 195 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a

LDLC.com (Europe) € 32.54 94% 178 178 0.4x 0.3x n/a n/a 9.3x 7.0x n/a n/a 4% n/a

U.S. Auto Parts Network (US) $ 3.20 95% 97 113 0.4x 0.4x n/a n/a 10.8x 8.7x n/a n/a 4% n/a

Overall Median 1.0x 0.8x 0.9x 17% 16.2x 16.5x 13.9x 20% 4% 1.1x

Source: Factset (29 April 2016).
Note: Enterprise value adjusted for investments in associates.
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E-commerce (Cont'd)

Fashion and Flash Sales

Zalando (Europe) € 29.37 80% 7,255 6,134 1.6x 1.3x 1.1x 23% 31.8x 21.9x 16.0x 41% 5% 0.8x

Vipshop (AsiaPac) $ 13.74 47% 5,979 5,668 0.8x 0.6x 0.5x 24% 12.0x 9.0x 7.5x 26% 6% 0.5x

Start Today (AsiaPac) ¥ 4,640 95% 4,064 4,017 7.8x 6.6x 5.7x 17% 22.5x 18.8x 16.8x 16% 35% 1.4x

ASOS (Europe) £ 35.92 88% 3,860 3,685 1.9x 1.6x 1.3x 19% 29.5x 23.4x 18.9x 25% 6% 1.2x

Yoox Net-A-Porter (Europe) € 25.78 70% 3,354 3,344 1.7x 1.4x 1.2x 20% 20.8x 15.6x 11.5x 35% 8% 0.6x

Boohoo.com (Europe) £ 0.49 94% 727 647 2.1x 1.7x 1.5x 20% 21.8x 17.7x 14.6x 22% 10% 1.0x

Showroomprive (Europe) € 18.00 82% 591 591 1.1x 0.9x 0.8x 17% 18.2x 13.2x 10.4x 33% 6% 0.6x

Blue Nile (US) $ 26.04 67% 266 190 0.5x 0.4x n/a n/a 8.5x 7.9x n/a n/a 5% n/a

Windeln.de (Europe) € 9.72 54% 247 158 0.6x 0.4x 0.4x 27% n/m n/m n/m (39%) (6%) n/a

Jumei (AsiaPac) $ 6.34 23% 484 133 0.1x 0.1x 0.1x 29% 2.8x 1.7x 1.4x 43% 4% 0.1x

MySale Group (AsiaPac) £ 0.59 99% 114 99 0.6x n/a n/a n/a 24.0x n/a n/a n/a 2% n/a

LightInTheBox (AsiaPac) $ 2.94 46% 124 93 0.4x n/a n/a n/a 21.6x n/a n/a n/a 2% n/a

Stylepit (Europe) DKK 0.20 39% 14 15 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a

Overall Median 0.9x 1.1x 1.1x 20% 21.6x 15.6x 13.1x 26% 6% 0.7x

Finance and Price Comparison

IG Group (Europe) £ 7.78 94% 3,668 3,416 5.7x 5.3x n/a n/a 11.7x 10.8x n/a n/a 49% n/a

Moneysupermarket (Europe) £ 3.15 82% 2,217 2,196 5.6x 5.2x 4.9x 7% 13.9x 12.8x 11.9x 8% 40% 1.7x

LendingClub (US) $ 8.09 42% 2,715 2,092 3.2x 2.2x 1.6x 42% 17.2x 10.1x 6.3x 66% 19% 0.3x

Bankrate (US) $ 9.23 58% 790 844 2.6x 2.5x 2.3x 7% 9.9x 9.0x 8.7x 7% 26% 1.5x

On Deck Capital (US) $ 8.60 42% 532 532 1.9x 1.4x 1.1x 31% 55.0x 14.2x 6.4x 194% 3% 0.3x

Ferratum (Europe) € 23.93 75% 516 516 3.0x 2.0x 1.5x 41% 18.3x 10.8x 7.7x 54% 17% 0.3x

Gruppo MutuiOnline (Europe) € 7.26 81% 271 284 2.3x 2.1x n/a n/a 7.1x 6.3x n/a n/a 33% n/a

FinTech Group (Europe) € 17.63 86% 271 271 2.7x 2.3x 1.3x 44% 8.2x 6.5x 4.6x 34% 34% 0.2x

iSelect (AsiaPac) A$ 1.14 61% 201 180 1.6x 1.4x n/a n/a 10.6x 8.2x n/a n/a 15% n/a

eHealth (US) $ 8.89 53% 143 87 0.5x 0.5x 0.4x 8% 7.3x 5.4x 4.9x 22% 7% 0.3x

Overall Median 2.7x 2.2x 1.5x 31% 11.1x 9.6x 6.4x 34% 22% 0.3x

Infrastucture

PayPal (US) $ 40.07 94% 43,346 43,346 4.6x 4.0x 3.5x 15% 17.3x 14.9x 13.0x 15% 26% 1.1x

Worldpay (Europe) £ 2.69 84% 6,901 8,478 6.0x 5.5x 5.0x 10% 15.0x 13.3x 12.0x 12% 40% 1.3x

Square (US) $ 15.35 96% 4,544 4,544 3.3x 2.6x 2.0x 28% n/m 64.1x 29.8x 355% 1% n/a

Wirecard (Europe) € 37.56 77% 4,641 3,840 3.8x 3.1x 2.6x 21% 12.8x 10.3x 8.6x 22% 30% 0.6x

Paysafe Group (Europe) £ 3.84 87% 2,374 2,691 3.4x 3.0x 2.8x 10% 12.0x 10.6x 9.7x 11% 28% 1.1x

Shopify (Canada) $ 31.75 75% 2,247 2,247 7.8x 5.7x 4.5x 31% n/m n/m 63.2x n/a (2%) n/a

Q2 Holdings (US) $ 24.08 79% 828 828 6.4x 5.0x 3.6x 33% n/m n/m 23.3x n/a (3%) n/a

Seamless Distribution (Europe) SEK 9.75 71% 47 47 1.4x 1.3x 1.2x 9% n/m n/m n/m (27%) (21%) n/a

Docdata (Europe) € 0.85 16% 6 (7) n/m n/m n/a n/a n/m n/m n/a n/a 9% n/a

Overall Median 4.2x 3.5x 3.1x 18% 13.9x 13.3x 13.0x 14% 9% 1.1x

Lead Gen

Moneysupermarket (Europe) £ 3.15 82% 2,217 2,196 5.6x 5.2x 4.9x 7% 13.9x 12.8x 11.9x 8% 40% 1.7x

Groupon (US) $ 4.43 62% 2,315 1,596 0.6x 0.6x 0.5x 6% 16.2x 9.4x 7.0x 52% 4% 0.3x

Yelp (US) $ 21.01 41% 1,411 1,083 1.8x 1.4x 1.2x 22% 12.9x 8.9x 6.5x 41% 14% 0.3x

Gurunavi (AsiaPac) ¥ 2629.00 90% 1,036 1,036 3.5x 3.2x 2.9x 8% 14.6x 14.8x n/a n/a 24% n/a

LendingTree (US) $ 87.83 63% 962 962 2.9x 2.3x 1.8x 25% 17.4x 13.3x 10.5x 29% 16% 0.6x

Bankrate (US) $ 9.23 58% 790 844 2.6x 2.5x 2.3x 7% 9.9x 9.0x 8.7x 7% 26% 1.5x

Gruppo MutuiOnline (Europe) € 7.26 81% 271 284 2.3x 2.1x n/a n/a 7.1x 6.3x n/a n/a 33% n/a

iSelect (AsiaPac) A$ 1.14 61% 201 180 1.6x 1.4x n/a n/a 10.6x 8.2x n/a n/a 15% n/a

eHealth (US) $ 8.89 53% 143 87 0.5x 0.5x 0.4x 8% 7.3x 5.4x 4.9x 22% 7% 0.3x

Overall Median 2.3x 2.1x 1.8x 8% 12.9x 9.0x 7.8x 25% 16% 0.5x

29-Apr-16 Market Enterprise CAGR CAGR Margin EV / EBITDA / G

Company Share Price Cap. (€m) Value (€m) 2016 2017 2018 16-18E 2016 2017 2018 16-18E 2016 2016

(as % of 

year high)

EV / Revenue EV / EBITDA

Online Travel

Travel Agents

Priceline (US) $ 1,318 89% 57,771 60,872 6.4x 5.5x 4.9x 15% 15.7x 13.5x 11.7x 16% 41% 1.0x

Expedia (US) $ 106.99 76% 14,208 16,243 2.1x 1.8x 1.6x 13% 11.3x 9.1x 7.7x 21% 18% 0.5x

Ctrip.com (AsiaPac) $ 45.07 79% 11,315 14,100 5.2x 3.8x 2.9x 35% n/m 22.6x 12.8x 519% 1% n/a

TripAdvisor (US) $ 63.60 68% 8,164 7,832 5.5x 4.7x 4.0x 17% 19.1x 15.4x 12.1x 25% 29% 0.7x

eDreams ODIGEO (Europe) € 2.28 62% 239 626 1.3x 1.3x 1.2x 4% 6.4x 6.0x 6.1x 2% 21% 2.6x

MakeMyTrip (AsiaPac) $ 18.47 77% 685 596 4.2x 3.3x n/a n/a n/m n/m n/a n/a (27%) n/a

Hostelworld (Europe) £ 2.58 85% 320 320 3.3x 3.1x 2.7x 10% 11.7x 10.8x 9.5x 11% 28% 1.0x

Tuniu (AsiaPac) $ 10.87 52% 562 298 0.2x 0.1x 0.1x 51% n/m n/m n/m (13%) (15%) n/a

Tomorrow Focus (Europe) € 2.89 53% 168 119 1.1x 1.0x 0.9x 8% 26.3x 11.7x 5.1x 126% 4% 0.2x

eLong (AsiaPac) $ 17.60 65% 310 109 0.7x n/a n/a n/a n/a n/a n/a n/a n/a n/a

Travelzoo (US) $ 7.64 54% 98 72 0.6x 0.6x 0.6x 2% 11.8x 9.4x 7.5x 26% 5% 0.5x

Lastminute.com (Europe) CHF 9.42 50% 120 54 0.2x 0.2x 0.2x 5% 3.0x 2.3x 2.2x 17% 7% 0.2x

Overall Median 1.7x 1.8x 1.4x 11% 11.8x 10.8x 7.7x 19% 7% 0.6x

Source: Factset (29 April 2016).
Note: Enterprise value adjusted for investments in associates.
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Gambling

Paddy Power Betfair (Europe) £ 90.40 82% 5,034 5,026 2.7x 2.3x 2.1x 12% 10.6x 8.8x 7.7x 17% 26% 0.6x

Amaya (Canada) C$ 16.86 45% 1,585 3,404 3.1x 2.8x 2.6x 9% 7.4x 6.7x 6.1x 11% 42% 0.7x

Playtech (Europe) £ 8.08 86% 3,322 2,941 4.0x 3.6x 3.3x 10% 10.1x 9.0x 8.2x 11% 40% 0.9x

Unibet (Europe) SEK 93.30 86% 2,339 2,273 3.5x 3.1x 2.8x 12% 15.1x 14.2x 14.0x 4% 23% 3.9x

Net Entertainment (Europe) SEK 506.50 91% 2,213 2,160 13.6x 11.4x 9.8x 18% 28.9x 23.9x 20.5x 19% 47% 1.5x

888 Holdings (Europe) £ 2.19 93% 998 840 1.9x 1.8x 1.7x 8% 10.9x 9.9x 9.2x 9% 18% 1.2x

Bet-at-home.com (Europe) € 139.45 99% 489 489 4.2x 3.9x 3.4x 11% 15.1x 13.0x 11.5x 15% 28% 1.0x

GVC Holdings (Europe) £ 5.38 96% 425 427 0.5x 0.5x 0.5x 4% 2.2x 1.7x 1.5x 21% 23% 0.1x

ZEAL Network (Europe) € 40.90 82% 343 235 1.6x 1.5x 1.5x 3% 4.5x 4.3x 3.9x 8% 35% 0.6x

Sportech (Europe) £ 0.64 89% 170 170 1.3x 1.3x n/a n/a 5.5x 5.2x n/a n/a 24% n/a

Overall Median 2.9x 2.6x 2.6x 10% 10.3x 8.9x 8.2x 11% 27% 0.9x

Content Providers

IAC (US) $ 46.20 55% 3,390 3,906 1.3x 1.2x 1.2x 6% 7.9x 6.6x 6.2x 13% 17% 0.6x

WebMD Health (US) $ 62.81 98% 2,044 2,181 3.5x 3.3x 3.1x 8% 11.0x 9.8x 9.0x 11% 32% 1.0x

Pandora (US) $ 9.44 42% 1,744 1,624 1.3x 1.1x 0.9x 19% n/m 28.9x 9.9x n/a (5%) n/a

XO Group (US) $ 18.09 100% 419 339 2.5x 2.2x 2.1x 9% 11.1x 9.2x 8.3x 15% 22% 0.7x

Everyday Health (US) $ 5.82 41% 168 240 1.1x 0.9x 0.8x 13% 6.1x 4.4x 3.5x 31% 17% 0.2x

TechTarget (US) $ 7.59 69% 215 192 1.8x 1.6x n/a n/a 7.4x 5.9x n/a n/a 24% n/a

Demand Media (US) $ 5.96 87% 106 72 0.6x 0.5x n/a n/a n/m n/m n/a n/a (4%) n/a

United Online (US) $ 10.71 60% 141 48 0.4x n/a n/a n/a 3.8x n/a n/a n/a 12% n/a

Yahoo! (US) $ 36.59 81% 30,587 n/m n/m n/m n/m 2% n/m n/m n/m 9% 22% n/a

Overall Median 1.3x 1.2x 1.2x 8% 7.7x 7.9x 8.3x 13% 17% 0.7x

Digital Entertainment

Netflix (US) $ 90.28 68% 34,144 34,409 4.5x 3.6x 2.9x 23% 72.2x 35.6x 21.8x 82% 6% 0.9x

Youku Tudou (AsiaPac) $ 27.54 87% 3,832 2,878 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a

Pandora Media (US) $ 9.44 42% 1,744 1,624 1.3x 1.1x 0.9x 19% n/m 28.9x 9.9x n/a (5%) n/a

Blinkx (US) £ 0.18 43% 91 91 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a

Rightster Group (Europe) £ 0.03 15% 15 15 0.7x 0.5x n/a n/a n/m 6.0x n/a n/a (7%) n/a

Xunlei (AsiaPac) $ 6.70 47% 399 3 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a

Overall Median 1.3x 1.1x 1.9x 21% 72.2x 28.9x 15.8x 82% (5%) 0.9x

Social Networking

Facebook (US) $ 116.73 97% 293,501 277,210 12.1x 9.1x 7.0x 31% 19.6x 14.9x 11.6x 30% 62% 0.7x

LinkedIn (US) $ 123.01 47% 14,356 12,618 3.9x 3.2x 2.7x 20% 14.5x 11.6x 9.0x 27% 27% 0.5x

Twitter (US) $ 14.64 36% 8,981 7,306 3.0x 2.5x 2.1x 20% 11.2x 8.9x 7.2x 25% 27% 0.5x

Daum Kakao (AsiaPac) ? 100,500 69% 4,690 4,690 4.3x 3.4x 3.0x 20% 22.5x 15.5x 11.6x 40% 19% 0.6x

Match Group (US) $ 11.44 71% 2,510 3,517 3.2x 2.9x 2.6x 12% 9.7x 8.1x 7.0x 18% 34% 0.5x

Mail.ru (Europe) $ 20.45 79% 3,779 3,095 5.8x 5.0x 4.5x 14% 12.6x 10.8x 9.4x 16% 46% 0.8x

SINA (AsiaPac) $ 50.36 82% 3,096 2,367 2.8x 2.4x 2.2x 15% 25.9x 18.1x 8.5x 75% 11% 0.3x

Cyberagent (AsiaPac) ¥ 5,200 83% 2,657 2,349 1.0x 0.9x 0.8x 8% 6.5x 6.2x n/a n/a 15% n/a

YY (AsiaPac) $ 62.80 77% 2,021 1,853 1.9x 1.5x n/a n/a 8.8x 7.1x n/a n/a 21% n/a

Mixi (AsiaPac) ¥ 3,780 57% 2,481 1,745 1.1x 1.2x 1.0x 9% 2.6x 3.1x n/a n/a 43% n/a

Weibo (AsiaPac) $ 24.19 99% 1,938 1,632 3.0x 2.3x 1.7x 33% 16.7x 9.9x 6.2x 64% 18% 0.3x

Momo (AsiaPac) $ 16.51 83% 1,390 996 5.4x 3.0x 2.6x 44% 39.7x 11.9x 10.2x 97% 13% 0.4x

XING (Europe) € 166.25 83% 934 853 5.9x 5.0x 4.3x 16% 18.5x 14.9x 12.1x 24% 32% 0.8x

Renren (AsiaPac) $ 3.20 72% 679 513 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a

Jive Software (US) $ 4.03 67% 272 181 1.0x 1.0x 0.9x 5% 36.5x 18.8x 9.3x 98% 3% 0.4x

MeetMe (US) $ 3.45 76% 144 127 2.2x 2.0x 1.6x 20% 6.0x 5.1x 3.9x 24% 37% 0.2x

Taomee (AsiaPac) $ 3.69 92% 116 39 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a

Overall Median 3.0x 2.5x 2.4x 18% 14.5x 10.8x 9.2x 28% 27% 0.5x

Search / Portals

Alphabet (US) $ 691.02 87% 419,771 359,800 5.7x 5.0x 4.2x 17% 11.6x 9.9x 8.5x 17% 49% 0.7x

Baidu (AsiaPac) $ 186.02 85% 44,575 39,862 3.6x 2.9x 2.4x 22% 15.4x 11.4x 8.4x 35% 23% 0.4x

Yahoo! Japan (AsiaPac) ¥ 496.00 86% 22,984 18,880 2.9x 2.6x 2.3x 11% 9.8x 8.9x 8.3x 9% 29% 1.1x

Naver (AsiaPac) ? 677,000 98% 15,351 14,333 4.8x 4.2x 3.7x 13% 15.4x 12.2x 10.3x 22% 31% 0.7x

Yandex (Europe) $ 19.87 98% 5,606 5,407 5.6x 4.7x 4.0x 18% 16.6x 12.5x 10.2x 28% 34% 0.6x

Sohu.com (AsiaPac) $ 45.02 63% 1,538 542 0.3x 0.3x 0.3x 13% 3.4x 2.4x 2.4x 19% 10% 0.2x

Yahoo! (US) $ 36.59 81% 30,587 n/m n/m n/m n/m 2% n/m n/m n/m 9% 22% n/a

Overall Median 4.2x 3.6x 3.1x 13% 13.5x 10.7x 8.4x 19% 29% 0.6x

Online Travel (Cont'd)

Metasearch and Infrastructure

Amadeus IT (Europe) € 39.60 92% 17,290 18,881 4.4x 4.1x 3.8x 7% 11.7x 10.9x 10.1x 7% 37% 1.6x

Sabre Corp (US) $ 28.93 95% 7,030 9,695 3.2x 3.0x 2.8x 7% 10.1x 9.1x 8.2x 11% 32% 0.9x

Travelport (Europe) $ 13.94 83% 1,523 3,581 1.7x 1.6x 1.5x 7% 7.1x 6.5x 6.0x 8% 24% 0.9x

Qunar (AsiaPac) $ 40.77 73% 2,024 1,617 2.1x 1.5x 1.2x 32% n/m 16.5x 8.8x n/a (17%) n/a

Overall Median 2.6x 2.3x 2.1x 7% 10.1x 10.0x 8.5x 8% 28% 0.9x

29-Apr-16 Market Enterprise CAGR CAGR Margin EV / EBITDA / G

Company Share Price Cap. (€m) Value (€m) 2016 2017 2018 16-18E 2016 2017 2018 16-18E 2016 2016

(as % of 

year high)

EV / Revenue EV / EBITDA

Source: Factset (29 April 2016).
Note: Enterprise value adjusted for investments in associates.
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Software

Software: SaaS

Salesforce.com (US) $ 75.38 91% 44,697 45,329 6.4x 5.3x 4.5x 19% 29.7x 24.9x 20.2x 21% 22% 1.4x

Adobe (US) $ 93.64 96% 41,197 39,270 7.5x 6.2x 5.3x 19% 20.4x 16.0x n/a n/a 37% n/a

Intuit (US) $ 101.37 93% 24,879 25,685 6.1x 5.5x n/a n/a 16.0x 13.7x n/a n/a 38% n/a

Workday (US) $ 75.17 80% 12,955 11,663 8.7x 6.6x 5.2x 30% n/m 61.0x 58.2x 35% 8% n/a

NetSuite (US) $ 78.22 76% 5,517 5,445 6.4x 5.0x 4.0x 27% 74.0x 54.7x 37.3x 41% 9% 1.8x

Athenahealth (US) $ 138.91 82% 4,779 4,917 5.0x 4.2x 3.4x 21% 23.9x 19.4x 14.8x 27% 21% 0.9x

Ultimate Software Group (US) $ 194.04 90% 4,938 4,841 7.0x 5.8x 4.7x 22% 28.3x 22.8x 17.7x 26% 25% 1.1x

Veeva Systems (US) $ 27.46 94% 3,241 2,935 6.6x 5.4x 4.6x 20% 24.4x 18.9x 15.7x 25% 27% 1.0x

Ellie Mae (US) $ 89.70 95% 2,344 2,274 8.0x 6.5x 5.0x 26% 27.6x 19.6x 13.2x 44% 29% 0.6x

Medidata Solutions (US) $ 45.11 74% 2,245 2,230 5.5x 4.6x 3.9x 18% 23.6x 18.9x 15.1x 25% 23% 0.9x

Paycom (US) $ 38.26 83% 1,931 1,909 6.9x 5.4x 4.1x 29% 33.4x 24.8x 17.8x 37% 21% 0.9x

Paylocity (US) $ 38.90 83% 1,743 1,673 7.3x 5.8x n/a n/a 70.4x 50.6x n/a n/a 10% n/a

Cornerstone Ondemand (US) $ 34.04 84% 1,646 1,635 4.3x 3.5x 2.9x 22% 66.1x 33.8x 22.9x 70% 7% 0.9x

Zendesk (US) $ 22.69 82% 1,811 1,594 6.1x 4.5x 3.5x 33% n/m n/m 37.9x n/a (0%) n/a

RealPage (US) $ 22.18 92% 1,545 1,483 2.9x 2.6x 2.3x 13% 14.1x 11.5x 10.5x 16% 21% 0.9x

Xero (AsiaPac) NZ$ 16.40 73% 1,373 1,373 7.4x 5.1x 3.9x 38% n/m n/m 34.2x n/a (16%) n/a

Demandware (US) $ 47.87 63% 1,533 1,359 5.1x 4.0x 3.3x 25% 63.2x 43.8x 29.1x 47% 8% 1.3x

Box (US) $ 13.04 63% 1,430 1,306 3.8x 3.0x 2.3x 30% n/m n/m n/m n/a (20%) n/a

HubSpot (US) $ 45.04 75% 1,366 1,274 5.8x 4.4x 3.8x 23% n/m n/m 76.4x n/a (8%) n/a

Cvent (US) $ 35.30 95% 1,310 1,182 5.8x 4.8x 4.1x 18% 46.6x 37.4x 35.9x 14% 12% 3.3x

FleetMatics (Europe) $ 37.27 59% 1,274 1,142 3.8x 3.2x 2.9x 15% 11.2x 9.2x 7.8x 20% 34% 0.6x

Benefitfocus (US) $ 38.29 81% 988 967 4.7x 3.8x 3.2x 21% n/m n/m 45.8x n/a (5%) n/a

Callidus (US) $ 18.26 84% 908 822 4.4x 3.7x n/a n/a 39.9x 29.8x n/a n/a 11% n/a

Wix.com (Middle East) $ 24.68 86% 878 777 3.2x 2.5x 2.0x 27% 29.9x 15.0x 11.4x 62% 11% 0.5x

Blucora (US) $ 7.60 46% 275 731 1.8x 1.7x n/a n/a n/a 8.2x n/a n/a n/a n/a

Marketo (US) $ 21.12 62% 814 725 3.0x 2.4x 1.9x 25% n/m n/m 37.3x n/a (2%) n/a

SPS Commerce (US) $ 51.24 65% 757 643 3.8x 3.2x n/a n/a 27.9x 20.9x n/a n/a 14% n/a

IntraLinks (US) $ 8.98 70% 464 480 1.8x 1.6x n/a n/a 11.3x 9.6x n/a n/a 16% n/a

inContact (US) $ 9.09 79% 497 477 2.1x 1.8x n/a n/a 26.4x 19.5x n/a n/a 8% n/a

Five9 (US) $ 9.15 93% 414 403 3.0x 2.6x n/a n/a n/m 57.9x n/a n/a (0%) n/a

Opower (US) $ 7.81 60% 363 309 2.2x 1.9x 1.7x 12% n/m n/m n/m n/a (6%) n/a

LivePerson (US) $ 6.16 58% 312 264 1.3x 1.2x n/a n/a 13.2x 11.3x n/a n/a 10% n/a

ChannelAdvisor (US) $ 12.59 85% 281 231 2.3x 2.0x n/a n/a n/m 52.0x n/a n/a 2% n/a

Overall Median 5.0x 4.0x 3.8x 22% 27.8x 20.2x 21.5x 27% 11% 0.9x

Gaming

MMO

NetEase (AsiaPac) $ 134.88 72% 15,684 12,287 2.6x 2.1x 1.7x 23% 9.6x 8.4x 7.2x 16% 27% 0.6x

Nexon (AsiaPac) ¥ 1,664 80% 5,881 3,558 2.2x 2.1x 2.0x 4% 6.2x 5.8x 5.1x 10% 35% 0.6x

NCsoft (AsiaPac) ? 229,000 83% 3,888 3,055 3.9x 3.4x 3.1x 12% 10.5x 8.5x 7.6x 17% 38% 0.6x

NetDragon (AsiaPac) HK$ 24.20 58% 1,372 1,156 3.4x 2.9x 2.4x 20% n/m 58.5x 35.5x 69% 3% n/a

Changyou (AsiaPac) $ 19.99 57% 301 564 1.2x 1.1x 1.0x 10% 4.5x 4.7x 3.4x 15% 26% 0.3x

WeMade (AsiaPac) ? 26,300 37% 339 320 2.7x 2.5x 2.4x 8% 11.0x 9.2x 9.5x 7% 25% 1.5x

Overall Median 2.7x 2.3x 2.2x 11% 9.6x 8.4x 7.4x 15% 27% 0.6x

Mobile and Casual

CyberAgent (AsiaPac) ¥ 5,200 83% 2,657 2,349 1.0x 0.9x 0.8x 8% 6.5x 6.2x n/a n/a 15% n/a

Colopl (AsiaPac) ¥ 2,191 79% 2,193 1,885 2.4x 2.3x 2.2x 5% 5.5x 5.0x 4.7x 8% 44% 0.7x

GungHo Online (AsiaPac) ¥ 288.00 57% 2,250 1,602 1.5x 1.9x 1.9x (9%) 3.7x 4.2x 4.4x (8%) 42% n/a

DeNA (AsiaPac) ¥ 1,864 69% 1,968 1,319 1.0x 0.9x 1.0x 0% 4.1x 3.4x n/a n/a 25% n/a

Zynga (US) $ 2.40 77% 1,917 1,044 1.6x 1.5x 1.4x 9% 28.6x 14.4x 11.0x 61% 6% 0.5x

Gameloft (Europe) € 7.41 97% 645 609 2.2x 2.1x 2.0x 7% 15.2x 13.4x 3.7x 102% 15% 0.1x

GREE (AsiaPac) ¥ 615 78% 1,169 543 0.9x 1.0x n/a n/a 4.3x 4.3x n/a n/a 21% n/a

Ourgame (AsiaPac) HK$ 4.13 44% 370 324 2.4x 1.9x 1.7x 19% 7.2x 6.4x 5.2x 17% 33% 0.4x

iDreamsky Technology (AsiaPac) $ 13.87 94% 283 190 0.6x n/a n/a n/a 3.0x n/a n/a n/a 19% n/a

Glu Mobile (US) $ 2.71 39% 315 156 0.7x 0.6x 0.4x 23% n/m 17.3x 5.8x n/a (4%) n/a

IGNIS (AsiaPac) ¥ 2,495 53% 124 122 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a

Boyaa Interactive (AsiaPac) HK$ 3.05 35% 266 87 0.8x 0.8x 0.7x 6% n/a n/a n/a n/a n/a n/a

Overall Median 1.0x 1.2x 1.4x 7% 5.5x 6.2x 5.0x 17% 20% 0.4x

29-Apr-16 Market Enterprise CAGR CAGR Margin EV / EBITDA / G

Company Share Price Cap. (€m) Value (€m) 2016 2017 2018 16-18E 2016 2017 2018 16-18E 2016 2016

(as % of 

year high)

EV / Revenue EV / EBITDA

Fitness & Wearables

Under Armour (US) $ 44.66 82% 7,170 7,881 1.8x 1.4x 1.1x 25% 13.5x 10.7x 8.2x 28% 13% 0.5x

Fitbit (US) $ 18.10 35% 3,436 2,843 1.3x 1.1x 0.9x 18% 7.5x 5.8x 4.5x 29% 17% 0.3x

GoPro (US) $ 12.94 20% 1,562 1,143 1.0x 0.8x 0.7x 17% n/m 36.6x 11.7x n/a (7%) n/a

Skullcandy (US) $ 3.46 31% 87 66 0.3x 0.2x n/a n/a 3.0x 2.5x n/a n/a 9% n/a

Overall Median 1.1x 0.9x 0.9x 18% 7.5x 8.3x 8.2x 28% 11% 0.4x

Source: Factset (29 April 2016).
Note: Enterprise value adjusted for investments in associates.
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Software (Cont'd)

Cloud Infrastructure, Hosting & VoIP

United Internet (Europe) € 42.87 83% 8,735 9,822 2.4x 2.3x 2.2x 5% 11.3x 10.3x 9.5x 9% 22% 1.3x

Akamai Technologies (US) $ 52.41 67% 8,208 8,097 3.9x 3.5x 3.0x 14% 9.6x 8.5x 7.4x 13% 40% 0.7x

j2 Global (US) $ 63.60 76% 2,695 2,931 3.9x 3.5x n/a n/a 8.3x 7.4x n/a n/a 47% n/a

Rackspace (US) $ 23.50 42% 2,719 2,862 1.5x 1.4x 1.3x 7% 4.5x 4.2x 4.0x 6% 34% 0.7x

GoDaddy (US) $ 30.19 85% 1,790 2,655 1.6x 1.4x 1.3x 13% 7.4x 6.2x 6.4x 7% 22% 1.0x

Endurance International (US) $ 11.10 49% 1,294 2,217 2.1x 1.9x 1.8x 9% 6.3x 5.5x 5.1x 11% 33% 0.6x

FireEye (US) $ 17.74 32% 2,534 2,123 2.9x 2.3x 2.0x 21% n/m n/m 21.6x n/a (10%) n/a

RingCentral (US) $ 19.86 77% 1,263 1,158 3.6x 3.0x 2.4x 23% 68.3x 37.1x 26.6x 60% 5% 1.1x

Polycom (US) $ 12.20 87% 1,430 1,080 1.0x 1.0x n/a n/a 6.2x 5.8x n/a n/a 16% n/a

Vonage (US) $ 4.64 63% 879 1,012 1.2x 1.2x 1.2x 1% 7.5x 7.0x 6.4x 8% 17% 0.9x

SecureWorks (US) $ 13.44 92% 982 977 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a

BroadSoft (US) $ 39.77 95% 1,022 969 3.3x 2.8x 2.3x 19% 17.5x 14.2x n/a n/a 19% n/a

New Relic (US) $ 26.26 65% 1,093 925 4.6x 3.6x n/a n/a n/m n/m n/a n/a (9%) n/a

8x8 (US) $ 11.37 83% 885 748 3.6x 3.1x n/a n/a 35.9x 26.8x n/a n/a 10% n/a

Qualys (US) $ 25.56 46% 777 619 3.6x 3.0x 2.5x 20% 11.1x 8.9x 5.7x 39% 32% 0.3x

ShoreTel (US) $ 7.13 68% 410 315 1.0x 0.9x n/a n/a 12.8x n/a n/a n/a 7% n/a

Sonus Networks (US) $ 8.52 96% 373 277 1.2x 1.1x 1.2x 2% 11.2x n/a n/a n/a 11% n/a

Tucows Inc. (Canada) $ 24.58 76% 232 231 1.3x 1.2x 1.1x 12% 8.7x 7.1x 5.6x 25% 15% 0.3x

Carbonite (US) $ 7.70 63% 185 128 0.8x 0.8x n/a n/a 6.8x 7.7x n/a n/a 12% n/a

Overall Median 2.3x 2.1x 1.9x 12% 9.2x 7.6x 6.4x 11% 17% 0.7x

Software: Applications

Microsoft (US) $ 49.90 88% 353,997 301,714 3.6x 3.5x 3.3x 6% 9.7x 8.9x n/a n/a 38% n/a

Oracle (US) $ 40.33 89% 154,797 145,787 4.4x 4.3x n/a n/a 9.5x 9.2x n/a n/a 46% n/a

SAP (Europe) € 69.43 92% 83,174 89,103 4.1x 3.8x 3.6x 6% 12.3x 11.5x 10.6x 8% 33% 1.6x

Adobe (US) $ 93.64 96% 41,197 39,270 7.5x 6.2x 5.3x 19% 20.4x 16.0x n/a n/a 37% n/a

Intuit (US) $ 101.37 93% 24,879 25,685 6.1x 5.5x n/a n/a 16.0x 13.7x n/a n/a 38% n/a

Vmware (US) $ 57.54 62% 21,457 16,148 2.6x 2.5x 2.4x 4% 7.5x 7.4x 6.5x 7% 35% 1.1x

Citrix (US) $ 82.05 91% 11,154 11,551 3.9x 3.7x 3.6x 4% 10.3x 9.6x 9.6x 4% 38% 2.9x

Autodesk (US) $ 61.39 93% 12,175 11,500 6.4x 5.7x 4.5x 19% n/m n/m 20.6x n/a (3%) n/a

Symantec (US) $ 16.86 64% 10,192 9,724 3.1x 3.1x 3.2x (2%) 9.0x 8.2x n/a n/a 34% n/a

Sage Group (Europe) £ 5.96 93% 8,578 8,578 4.3x 4.0x 3.8x 6% 14.6x 13.6x 12.8x 7% 29% 2.1x

Qihoo 360 (AsiaPac) $ 75.96 100% 6,601 7,031 3.3x n/a n/a n/a 10.6x n/a n/a n/a 31% n/a

Trend Micro (AsiaPac) ¥ 4,185 77% 4,665 3,464 3.1x 2.8x 2.7x 6% 10.9x 9.7x 8.9x 11% 28% 1.0x

Tableau (US) $ 49.38 38% 3,195 2,491 3.4x 2.7x 2.1x 26% 37.3x 22.4x 14.9x 58% 9% 0.6x

LogMeIn (US) $ 52.76 70% 1,172 1,041 3.6x 3.1x n/a n/a 15.2x 12.7x n/a n/a 24% n/a

AVG Technologies (Europe) $ 20.16 69% 933 1,001 2.5x 2.4x 2.2x 7% 7.1x 6.8x 7.2x (0%) 36% n/a

Perion (Middle East) $ 1.70 43% 114 148 0.5x n/a n/a n/a 4.4x n/a n/a n/a 11% n/a

Rosetta Stone (US) $ 7.88 86% 154 115 0.7x n/a n/a n/a n/m n/a n/a n/a (1%) n/a

Overall Median 3.6x 3.6x 3.3x 6% 10.6x 9.7x 10.1x 7% 33% 1.3x

29-Apr-16 Market Enterprise CAGR CAGR Margin EV / EBITDA / G

Company Share Price Cap. (€m) Value (€m) 2016 2017 2018 16-18E 2016 2017 2018 16-18E 2016 2016

(as % of 

year high)

EV / Revenue EV / EBITDA

Source: Factset (29 April 2016).
Note: Enterprise value adjusted for investments in associates.
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I N S I G H T  A C C E S S  O P P O R T U N I T Y

MANHATTAN VENTURE PARTNERS

O F F E R I N G S

DIRECT INVESTMENTS

For institutional investors who make 

substantial allocations — often $10 million 

or more per transaction

DEAL-SPECIFIC FUNDS

For investors who do not have the appetite 

or strategy for direct investments, but wish 

to make transaction-specific decisions or 

institutional investors desiring to remain 

discrete

MANAGED FUNDS 

For investors who want broad exposure to 

secondary venture investments, deal 

selection by proven experts, and the 

opportunity to co-invest on a self selected 

basis

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

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 285 companies
that we closely monitor. Liquidity Watchlist April 2016

Securities offered through Fusion Analytics 
Securities, LLC, member FINRA/SIPC

www.mvp.vc 212.858.9900 New York, New York

Legend: ∆ Change in ranking since the last Venture 
Bytes two weeks ago; * New addition to the list

# ∆ Company Description Status

1 Nutanix
A virtualized datacenter platform that provides disruptive datacenter infrastructure solutions for

implementing enterprise-class

Raised $317.5M in 6 rounds; last post-money valuation $2.0B in Aug 2015 at $13.40/share; Lead

investors in last round Fidelity Investments and Wellington Management; appointed Duston

Williams as CFO in April 2014; filed S-1 in December

2 +23 Twilio

Provides API for voice communications; the API helps build sales automation systems, order

inquiry lines, use CRM applications, call routing applications, phone trees, appointment reminders

and custom voicemail applications

Raised $240M in 8 rounds; last round Series E for $130M at $1.03B post valuation and

$11.31/share; key investors T. Rowe, Fidelity, Draper, Amazon, Bessemer, Salesforce Ventures,

Redpoint Ventures; rumored confidential S-1 filing with Goldman and JPM as lead bankers

3 -1 VeraCode
Provides cloud-based app intelligence and security verification services to protect critical data

across software supply chains

Raised $134M in 8 rounds; last round Series F for $40M in Sept 2014 at $18.47 per share and

$538.58M post valuation

4 -1 Apptio
Apptio is a provider of SaaS-based Technology Business Management (TBM) solutions for

managing businesses in the IT field

Raised $136M in 7 rounds from 10 investors, including Janus, T.Rowe Price, Andreessen, among

others; rumored to be in talks with bankers for an IPO

5 -1 DocuSign
DocuSign provides electronic signature technology and Digital Transaction Management services

for facilitating electronic exchanges of contracts and signed documents

Raised $563.1M to date in 12 rounds from 40 investors, including the last round of $310M in Oct.

2015 at $3.1B post valuation and $19.09/share; includes late-stage investors

6 AppNexus Provides trading solutions and powers marketplaces for Internet advertising
Hired CFO in January 2012; hired Media CEO in April 2014; turned profitable; raised $313.2M to

date; last round Series F in April 2015 for $62.7M at $1.6B post valuation and $26/share

7 +17 Coupa Software

Provides on-demand purchasing software that controls and streamlines purchasing for

organizations; Coupa Quickstart, a setup wizard, guides purchasing managers through the setup

process

Raised $169M in 7 rounds; last round Series G for $80M at $941M post valuation and

$4.18/share; key investors: T. Rowe, Premji Invest, Crosslink, Battery Ventures, Elevate

Innovation Partners and Jack Dorsey

8 -1 Spotify
Largest on-demand music subscription service in the world with 20M paying & over 70M active

listeners; 20M songs in music library

New CFO appointed in 2012; raised $1.56B to date; last round Series H in June 2015 for $526M at

$8.53B post valuation

9 -1 SoFi
SoFi is a leading marketplace lender and the #1 provider of student loan refinancing with over $4

billion loans originated to date

Raised $1.4B in 7 rounds; last round Series E for $1B in Aug. 2015 at $15.78 per share and $3.6B

post valuation

10 -1 Snapchat

Snapchat's photo and video messaging app stores the sent message for 1 single viewing, and then

deletes the message after the recipient views it; the application also allows for users to exchange

money through its "snapcash“ Function

Raised $1.19B to date; last round $538M of a planned $650M venture funding from Alibaba,

Glade Brook Capital Partners, Yorkville Capital Management, Access Industries, and other

undisclosed investors on May 28, 2015, raising the post-money valuation to $16B and

$30.95/share

11 -1 Snapdeal
Launched in February 2010 and based in India, Snapdeal is the market leader in the retail services

deals space, and is the largest e-retailer of watches, sunglasses, jewelry, among other categories

Raised $1.54B to date in 8 rounds; last round in August 2015 for $500M at$6.5B post valuation;

investors include Alibaba, Foxconn, BlackRock, Tamasek Holdings, Softbank, PremjiInvest Family

Office, among others

12 -1 Airbnb
Operates an online community marketplace for travel accommodations allowing users to both list

and rent space from traditional or mobile platforms

Raised $2.49B in 10 rounds; last round $1.58B in Nov 2015 at $25.5B post valuation and

$93.09/share; key investors include Fidelity, General Atlantic, GGV, among others; Hired new

CFO hire Laurence Tosi from Blackstone Group

13 -1 Cloudera
An enterprise software company that provides Apache Hadoop-based software and training to

data-driven enterprises

Raised $1.04B in 7 rounds; last round at $30.92/share and $4.11B post-money valuation; key

investors Intel, Dell, T. Rowe, and Google Ventures; hired CFO with IPO experience

14 -1 Palantir Tech.
Palantir Technologies offer a suite of software applications for integrating, visualizing and

analyzing information

Raised $2.42B to date in 15 rounds; last round Series K for $879.83M in December 2015 at

$11.38/share and $20.33B post money valuation

15 -1 Outbrain
Outbrain is a content discovery platform providing publishers a service for recommended links to

increase traffic and generate revenue

The company is rumored to have filed for IPO under JOBS ACT in late-2014 but put on hold; low

probability of an IPO in 2015; raised $149.5M in 9 rounds from 13 investors

16 Uber Uber is a mobile app connecting passengers with drivers for hire
Raised $9.0B in 12 rounds; last equity round of $2.1B in December 2015 at $64.6B post valuation

and $48.8/share

17 -2 Dropbox Provides users with the ability to store and access files online from any location at any time
Raised $1.1B in 7 rounds, including the last debt round of $500M in April 2014; last post money

valuation $10.38B in Feb. 2014 at $19.10/share

18 +1 MongoDB
A data management company that provides a NoSQL and big data database that enables business

to be more agile and scalable

Hired former TIBCO CFO as CFO; last round $80M in Jan 2015 at $1.6B valuation and

$16.72/share; included Fidelity, Sequoia and Salesforce

19 -1 Videology
Videology, an online video advertising platform, enables advertisers, agencies and publishers to

connect brands with targeted audiences

CEO is on record saying that he is preparing for IPO in 2015 but likely held back due to

unfavorable market; high probability of IPO in 2016; raised $142.47M to date at post valuation of

$310.8M; approached $300M in revenues in 2014

20 -3 Glassdor
Glassdoor is a jobs and career marketplace; users can uncover inside connections at a company,

see the latest job listings, as well as get access to proprietary user-generated content

Raised $162.2M in 6 rounds from 7 investors; last round Series F was $70M in Jan 2015; key

investors Tiger Global, Google Capital, Battery Ventures

21 -1 SugarCRM

The company provides open-source software applications for CRM, campaign management,

opportunity tracking, account management, sales forecasting, customer support capabilities,

product extensions and training

Raised $119.5M in 6 rounds; last round in August 3013 for $40M; key Investors: Goldman Sachs,

Draper, NEA, GSV, Millennium Technology Ventures

22 -1 MapR Tech.
MapR Technologies provides an enterprise-grade, big data platform that supports mission-critical

and real-time production uses

Raised $174M in 5 rounds from 16 investors; last round Series D was $110M in Jun 2014 led by

Google Capital at $553.34M post-money valuation

23 * WeWork
Provides office and desk space on a monthly rental basis; office space is shared by startups,

entrepreneurs and small businesses

Raised $1.43B in 8 rounds; last round Series F for $430M at $16.0B post valuation and

$50.19/share; key investors Benchmark Capital, Mort Zuckerman, T. Rowe, Wellington, JPM,

Goldman Sachs, Fidelity

24 -2 Coupang Coupang is an e-commerce company based in South Korea
Raised $1.48B in 5 rounds; last round in June 2015 for $1.0B at $5.0B post valuation; late stage

investors include BlackRock and Wellington Management

25 -2 Flipkart
eCommerce site for electronics, home appliances, books, music and movies; operates exclusively in

India; registered and based in Singapore

Raised $3.4B in 11 rounds; last round Series H for $700M at $15.2B valuation and $142/share;

key investors Qatar Authority, T. Rowe, Tiger, Accel, DST

http://www.mvp.vc/venturebytes/
http://www.mvp.vc
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Company Location Business Overview Founded Key Investors Funding

Provides e-commerce 
payment solutions for 
merchants and shoppers

2005 €257.7m

Online marketplace for small 
business loan lenders and 
seekers

2010 €241.7m

Provides student loans to 
undergraduate and 
postgraduate students

2013 €238.6m

Provides a payment platform 
for international merchants 
and businesses

2006 €235.3m

Provides mobile payment 
services for businesses and 
individuals

2010 €215.8m

Provides digital and 
commercial banking services
for merchants and businesses

2014 €147.8m

Online big data scoring 
technology and machine-
learning algorithms services

2012 €133.5m

Online service that lets 
people send money to friends 
and family living abroad

2010 €130.6m

Tailored currency and funding 
services to SMBs that want to 
trade internationally

2009 €105.5m

Postgraduate students can 
fund their degrees from a 
community of lenders

2007 €88.4m

http://tech.eu/product/the-state-of-european-fintech-report-2015/
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NOAH Partners: e.ventures & Webtrekk

http://www.eventures.vc/
https://www.webtrekk.com/en/solutions/dmp/?wt_mc=ref.noah.201604_cw17.wt_interest.noah_nl_ad


Select Transaction Comparables
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Sources: Press articles, FactSet.
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Strategic Buyers

Adjusted

EV (€m) LTM Forward LTM Forward

Classifieds

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

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

Sep 13 Telenor 701 Search (33.3%) Singapore 180.0

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

E-commerce

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 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 Just-Eat MenuLog Australia 613.7 33.0x 370.8x

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 Domicil io 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

May 14 Tripadvisor LaFourchette France 100.0 10.0x

Apr 14 Afk Systema Ozon.ru (21.6%) Russia 108.6

Apr 14 Takeaway.com Lieferando Germany 50.0

Feb 14 Rocket Internet La Nevera Roja Spain 80.0 20.0x

Oct 13 eBay Shutl UK 145.1

Sep 13 Delticom Tirendo Germany 50.0

Jun 12 Naspers Netretail  (79%) Netherlands 213.3

Feb 12 Ahold Bol.com Netherlands 350.0

Dec 11 Quants Grupfoni (55%) Turkey

EBITDA MultipleTarget 

Country

Revenue Multiple
Date TargetAcquiror

mailto:marco.rodzynek@noah-advisors.com
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Strategic Buyers (Cont'd)

Adjusted

EV (€m) LTM Forward LTM Forward

Lead Generation

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

Travel

Apr 16 TravelSky Technology OpenJaw 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

Marketplaces

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

Sep 14 mail.ru Vkontakte (remaining 48%) Russia 1,598.5 0.5x 2.1x

Apr 13 Elsevier B.V. Mendeley UK 64.9

Gaming

Apr 16 NYX OpenBet UK 337.8

Mar 16 Youzu Bigpoint Germany 80.0

Nov 15 Activision Blizzard King.com UK 4,539.5 2.4x 5.6x

Oct 15 Vivendi Ubisoft France 1,809.5 1.2x 9.8x

Jul 15 MTG Turtle Entertainment (74%) Germany 105.4

Jun 15 Betsson Europe-Bet Georgia 75.8 1.6x 4.3x

Jun 15 SoftBank Supercell & GungHo (additional 22%) Finland 5,033.1

Feb 15 Tencent Miniclip (majority stake) Switzerland

Feb 15 Intertain Group Gamesys UK 569.0

Oct 14 Intertain Group Dumarca Malta 89.1

Sep 14 Microsoft Mojang Sweden 1,932.3 7.6x 19.5x

Jun 14 Amaya Rational Group UK 3,616.2 4.5x 11.7x

Jun 14 Bally Dragonplay Israel 73.2 3.3x 10.0x

Jun 14 Webedia JeuxVideo France 90.0

Adtech

Feb 16 Telenor Tapad (95%) US 347.8

Sep 15 NewsCorp Unruly UK 156.5 3.5x

Sep 15 Gravity4 EuroAds Denmark

Sep 15 ironSource Supersonic Israel 132.9 1.9x

Aug 15 Ströer InteractiveMedia Germany 300.0

Jul 15 FanDuel Kotikan UK

Mar 15 Cheetah Mobile MobPartner France 54.9

Nov 14 Publicis Sapient US 2,947.7 2.4x 2.2x 19.2x 16.3x

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 NM

Nov 11 Adconion Media Smartclip Germany 125.0

EBITDA MultipleTarget 

Country

Revenue Multiple
Date TargetAcquiror

Strategic Buyers

Adjusted

EV (€m) LTM Forward LTM Forward

Lead Generation

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

Travel

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

Oct 11 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

Marketplaces

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

Sep 14 mail.ru Vkontakte (remaining 48%) Russia 1,598.5 0.5x 2.1x

Apr 13 Elsevier B.V. Mendeley UK 64.9

Gaming

Apr 16 NYX OpenBet UK 337.8

Mar 16 Youzu Bigpoint Germany 80.0

Nov 15 Activision Blizzard King.com UK 4,539.5 2.4x 5.6x

Oct 15 Vivendi Ubisoft France 1,809.5 1.2x 9.8x

Jul 15 MTG Turtle Entertainment (74%) Germany 105.4

Jun 15 Betsson Europe-Bet Georgia 75.8 1.6x 4.3x

Jun 15 SoftBank Supercell & GungHo (additional 22%) Finland 5,033.1

Feb 15 Tencent Miniclip (majority stake) Switzerland

Feb 15 Intertain Group Gamesys UK 569.0

Oct 14 Intertain Group Dumarca Malta 89.1

Sep 14 Microsoft Mojang Sweden 1,932.3 7.6x 19.5x

Jun 14 Amaya Rational Group UK 3,616.2 4.5x 11.7x

Jun 14 Bally Dragonplay Israel 73.2 3.3x 10.0x

Jun 14 Webedia JeuxVideo France 90.0

Jan 14 Zynga NaturalMotion UK 388.7 8.8x 63.6x

Oct 13 SoftBank Supercell & GungHo (51%) Finland 2,217.9 4.2x 3.5x 7.2x

Adtech

Feb 16 Telenor Tapad (95%) US 347.8

Sep 15 NewsCorp Unruly UK 156.5 3.5x

Sep 15 Gravity4 EuroAds Denmark

Sep 15 ironSource Supersonic Israel 132.9 1.9x

Aug 15 Ströer InteractiveMedia Germany 300.0

Jul 15 FanDuel Kotikan UK

Mar 15 Cheetah Mobile MobPartner France 54.9

Nov 14 Publicis Sapient US 2,947.7 2.4x 2.2x 19.2x 16.3x

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 NM

Nov 11 Adconion Media Smartclip Germany 125.0

Date TargetAcquiror
EBITDA MultipleTarget 

Country

Revenue Multiple

mailto:marco.rodzynek@noah-advisors.com


Strategic Buyers (Cont'd)

Adjusted

EV (€m) LTM Forward LTM Forward

Others

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 Ströer SE Statista (81.3%) Germany 79.3

Dec 15 CSC Xchanging UK 607.7 1.0x

Nov 15 Cisco Acano UK 684.9 20.0x

Nov 15 ACI Worldwide PAY.ON Germany 180.0 13.0x

Oct 15 Trinity Mirror Local World UK 307.5 5.0x

Oct 15 Google Digisfera Portugal

Oct 15 Vivendi Telecom Italia (stake increase to 20%) Italy 678.0

Sep 15 Figaro Group CCM Benchmark France

Sep 15 Axel Springer Business Insider (remaining 88%) US 395.0

Sep 15 Credit Mutuel Arkéa Leetchi France 50.0

Sep 15 Interoute Easynet UK 552.2

Sep 15 Microsoft Adallom Israel 285.5

Sep 15 GVC Holdings Bwin.party Gibraltar 1,524.0

Aug 15 Paddy Power Betfair Group (merger) UK 6,824.5

Aug 15 Manheim Movex (majority stake) UK

Aug 15 Adidas Runtastic Austria 220.0

Jul 15 Deutsche Boerse 360T Germany 725.0

Jul 15 Nikkei Financial Times UK 1,192.2

Jul 15 Oculus VR Pebbles Interfaces Israel 55.1

Jul 15 CareerBuilder Textkernel Netherlands

Jul 15 Rakuten Fits.me UK

Jul 15 United Internet Home.pl Poland 155.0

Jun 15 Vivendi DailyMotion (80%) France 271.3 4.2x

Jun 15 Microsoft 6Wunderkinder Germany 137.3

May 15 Oculus VR Surreal Vision UK

May 15 Visma e-conomic DK 200.0 5.9x

May 15 AVG Privax HMA! UK 52.9

Apr 15 Zoopla uSwitch UK 260.1 3.2x 11.7x

Apr 15 Playtech TradeFX UK 458.0 4.0x 8.1x

Mar 15 Optimal Payments Skril l UK 1,100.0 9.0x

Mar 15 Paypal CyActive Israel 54.4

Feb 15 Wanda Infront Sports & Media Switzerland 1,050.0 1.9x

Feb 15 Under Armour Endomondo Denmark 75.1

Jan 15 DropBox CloudOn Israel 64.1

Dec 14 Host Europe Intergenia Germany 210.0

Dec 14 Progress Telerik Bulgaria 211.9 4.4x

Nov 14 Solera CAP Automotive UK 328.5 9.2x 15.8x

Oct 14 New Call Nimbuzz (70%) India 196.3

Sep 14 Daimler mytaxi Germany 50.0

Sep 14 Fis Clear2pay Belgium 375.0 3.9x

Jul 14 Rightster Base79 UK 62.9 15.3x

Jul 14 Ingenico GlobalCollect Netherlands 820.0 2.7x 16.4x

Jun 14 Vodafone Cobra Automotive Italy 145.0 1.0x 8.5x

Apr 14 Facebook  ProtoGeo Oy Finland

Apr 14 Vistaprint Pixartprinting Italy 137.0 2.4x 10.0x

Mar 14 Kudelski Group Conax Norway 164.0

Mar 14 Ebuzzing Teads (merger) US

Feb 14 McGraw Hill Area9 Denmark 130.0

Feb 14 Rakuten Viber Cyprus 658.1

Feb 14 Renova Group Octo Telematics Italy 405.0 3.3x

EBITDA Multiple
Date Acquiror Target

Target 

Country

Revenue Multiple

Select Transaction Comparables (Cont’d)
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Financial Buyers

Adjusted

EV (€m) LTM Forward LTM Forward

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 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 223.3 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

Oct 12 Permira Ancestry.com Israel 1,224.5 3.3x 25.4x

Date Acquiror Target
Target 

Country

Revenue Multiple EBITDA Multiple

mailto:marco.rodzynek@noah-advisors.com
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http://www.mckinsey.com/about-us/who-we-are/mckinsey-insights-app
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http://www.chrono24.com/


39Source: Company websites, CrunchBase, NOAH Advisors.

NOAH Top List: Europe SaaS Players

Company Location Business Overview Founded Key Investors Funding

Provides a cloud platform 
that connects buyers, 
suppliers, and their processes

2009 €153.9m

Develops and delivers cloud 
contact center solutions

2000 €125.0m

Enables internet businesses 
to communicate with 
customers, personally, at 
scale

2011 €58.1m

Social media monitoring 
system summarizing content 
on the web

2007 €57.2m

Offers SaaS/cloud-based HR 
document management 
solutions

2013 €42.0m

B2B payment engine that 
delivers Cross Border 
Payments

2012 €31.0m

Operates a cloud-based 
recruitment platform for 
companies

2012 €30.2m

Platform and management 
software provider for doctors 
in Europe

2013 €23.3m

Leading provider of 
technology and support for 
global mobility

2011 €23.2m

Provides browser-based call 
center software solution for 
small businesses

2011 €21.6m

Helps get work done by 
managing all service 
relationships in the company

2007 €21.2m

Online platform that offers 
cost-effective package 
delivery services

2011 €20.8m

Seamless integration of a 
Marketplace with an existing 
or embryonic website

2011 €20.3m

Largest source of free private 
company information in the 
UK and Ireland

2011 €19.5m

Hosted search API that allows 
Websites and mobile 
applications to increase user 
engagement

2012 €18.8m



NOAH Top List: Europe SaaS Players (Cont’d)

40Source: Company websites, CrunchBase, NOAH Advisors.

Company Location Business Overview Founded Key Investors Funding

Enables airlines to leverage 
their online, offline and 
offsite customer data

2011 €16.8m

Big data management 
platform for advertisers and 
ad agencies

2012 €15.9m

Emailing platform that 
improves the deliverability of 
emails

2010 €15.4m

Powers marketers to 
understand and engage with 
their customers

2012 €14.6m

Web-based sales CRM & 
pipeline management

2010 €12.6m

Enables organizations to 
provide their financial 
services to clients in Germany 
and internationally

2011 €11.6m

Marketing platform to help 
restaurants build their 
business online in France, the 
United Kingdom, and Spain

2010 €9.4m

Increases the productivity of 
sales while providing 
marketing with relevant data 
on sales interactions

2011 €9.3m

Online service to drive direct 
hotel bookings for the hotel 
industry

2013 €8.4m

SaaS and cloud-based supply 
chain risk management 
solution

2013 €8.1m

Helps media owners connect 
and analyze disparate data 
sources across multiple 
screens and revenue channels

2009 €7.5m

Offers solutions for 
developers and companies to 
solve symfony framework and 
PHP issues

2012 €5.3m

Allows retailers to make data-
driven decisions about 
customer segmentation and 
on-site customer experience

2013 €4.3m

Content management system 
that enables cross-platform, 
multi-device publishing

2011 €3.4m

Platform for processing 
complex agreements, such as 
credit, leasing, and insurance

2009 €3.0m



The NOAH Conferences



The NOAH Ecosystem
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c

The NOAH Ecosystem *

* Includes only a small sample of companies regularly 

attending NOAH Conferences.

c



Real Winners on Stage
$50bn+ Exits have Presented on the NOAH Stage

43
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NOAH Partners: VisualVest & Target Global

http://www.visualvest.de/
http://www.targetglobal.vc/
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Key Facts

 Dates: 12-13 November 2015

 Location: Old Billingsgate, 16 Lower Thames Street

London EC3R 6DX

 Audience: 1,752

 # of Speakers: 90+

 # of Stages: 3

 # of Exhibitors: 15

 Caterer: Noura

 NOAH Party: Old Billingsgate, 12 November 2015 

Old Billingsgate

References

Review Presentation >>

Full Program >>

Best of NOAH15 London >>

Request Invite >>

NOAH London 2015 Review

600 650

1,142
1,354

1,614
1,709 1,752

2009 2010 2011 2012 2013 2014 2015

Key Facts Attendee Development

https://www.noah-conference.com/media/NOAH15-London-Review.pdf
https://www.noah-conference.com/noah-london-2015/program-london-2015/
https://www.noah-conference.com/best-of-noah/best-of-noah15-london/
https://www.noah-conference.com/request-invitation/
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NOAH London 2015 Highlights

Speaker Highlights

1,752 Attendees

660+ CEOs

90+ Speakers

Oliver Samwer

CEO

Glenn Fogel
Head of Worldwide Strategy

Alessandro Coppo

General Manager

Niklas Zennström

CEO

Riccardo Zacconi

CEO

Dr. Klaus Hommels

CEO

Benjamin Bak

CEO

Olaf Koch

CEO

Pieter van der Does

CEO

Peter Plumb

CEO

Greg Ellis

CEO

Michelle Kennedy

Deputy CEO

Chris Morton

CEO

Adam Singolda

CEO

Branko Milutinovic

CEO

24%

23%
10%

10%

33%
Consumer Internet

Investors

B2B Internet / Service Provider

Media / Communications

Other

39%

24%

5%

4%

4%

24%
Germany

UK

US

Switzerland

Spain

Other

Attendees by Country Attendees by Type
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Main Stage Program - Day 1

Dr. Klaus Hommels

Peter Plumb Branko Milutinovic

Pieter van der Does

Adam Singolda

Chris Morton

Riccardo Zacconi

Benjamin Bak
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Main Stage Program - Day 2

Olaf Koch

Alessandro Coppo

Greg Ellis

Niklas Zennström

Kristo KäärmannJulia Bösch Rolv Erik Ryssdal Mario Kohle
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Venue & Networking Impressions

See more pictures

https://www.noah-conference.com/best-of-noah/best-of-noah15-london/
https://www.noah-conference.com/best-of-noah/best-of-noah15-london/
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Main Stage Impressions

See more pictures

https://www.noah-conference.com/best-of-noah/best-of-noah15-london/
https://www.noah-conference.com/best-of-noah/best-of-noah15-london/
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NOAH Party Impressions

See more pictures

https://www.noah-conference.com/best-of-noah/best-of-noah15-london/
https://www.noah-conference.com/best-of-noah/best-of-noah15-london/
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Sponsors & Partners - London 2015

Premium Sponsors

Media Partners

Strategic Partners

Sponsors

NOAH B2B Top Picks

Personalisation Payment
Mobile Advertising 

Analytics
Hotel Booking

Secondary 

Market

Website Design / 

Creation

Online Advertising 

Networks

Mobile Living

SEO

Executive 

Search
Private Aviation

Audience Analytics
Public 

Relations

Market 

Research

CRM Platform

Coworking

Office Space

Interactive 

Documents

http://www.noah-conference.com/2013/london13/sponsors/#holtzbrinck
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http://www.kkr.com/
http://www.kkr.com/
http://www.kkr.com/
http://www.kkr.com/
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http://www.holtzbrinck-ventures.com/
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The Terrace

Key Links

Seating for up to 3,000 guests in the main and 

1,000 sqm indoor space

Key Facts

The Tempodrom is one of Berlin’s premier and most historic 

event venues, located between Mitte and Kreuzberg

5,500 sqm outdoor space will be covered in lounge 

areas, exhibition stands and catering booths.

 Dates: 9-10 June 2015

 Location: Tempodrom, Möckernstraße 10, 10963 Berlin

 Audience: 2,250

 # of Speakers: 120+

 # of Stages: 2

 # of Exhibitors: 10

 Caterer: Feinkost Käfer

 Partner Restaurants: Crackers, Cookies Cream,

Borchardt

 NOAH Party: Sven Väth at Spindler & Klatt, 9 June 2015 

The Tempodrom

Ground Floor

Review Presentation >>

Full Program >>

Best of NOAH15 Berlin >>

Request Invite >>

NOAH Berlin 2015 Review

https://www.noah-conference.com/media/NOAH15BER-Review.pdf
https://www.noah-conference.com/noah-berlin-2015/program-berlin-2015/
https://www.noah-conference.com/best-of-noah/best-of-noah15-berlin/
https://www.noah-conference.com/request-invitation/
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NOAH Berlin 2015 Highlights

35%

39%

4%

14%

9%

Corporates Internet Press Investors Other

68%

10%

4%

18%

Germany Great Britain Switzerland Other

Attendees by Country Attendees by Type

Speaker Highlights

2,250 Attendees

480+ CEOs

120+ Speakers
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Main Stage Program – Day 1

Company Start - End Sessions & Speakers Speaker Title Company
8:00 - 8:45 Breakfast

8:35 - 8:40 Welcome Note

Dr. Mathias Döpfner CEO Axel Springer

Marco Rodzynek Founder & CEO NOAH Advisors

Axel Springer Opening Keynote

8:40 - 9:00 Keynote

Dr. Mathias Döpfner CEO Axel Springer

Insurance & Finance

9:00 - 9:20 Champions in Insurance & Finance

9:00 - 9:10 Dr. Christian Ricken COO of Private & Business Clients Deutsche Bank

9:10 - 9:20 Stefan Tirtey Managing Director CommerzVentures

9:20 - 11:00 Challengers in Insurance & Finance

9:20 - 9:30 Dr. Henrich Blase CEO CHECK24

9:30 - 9:40 Sebastian Diemer CEO Kreditech

9:40 - 9:50 Michiel Goris CEO Interhyp

9:50 - 10:00 Dror Efrat Founder & CEO Investing.com

10:00 - 10:10 Robert Henker Founder & CEO Cashboard

10:10 - 10:20 Ismail Ahmed CEO WorldRemit

10:20 - 10:30 Valentin Stalf Co-Founder & CEO Number26

10:30 - 10:40 Tony Gallippi Co-Founder & Executive Chairman BitPay

10:40 - 10:50 Raffael Johnen Co-Founder & CEO auxmoney

10:50 - 11:00 Stu Talyor CEO Algomi

11:00 - 11:10 Jan Beckers Founder & CEO HitFox Group

Lake Star Keynote

11:10 - 11:30 Keynote

Dr. Klaus Hommels Founder & CEO Lake Star

Media, Telecom & Gaming

11:30 - 12:00 Champions in Media, Telecom & Gaming Sector

11:30 - 11:40 Dr. Christian Wegner Member of Executive Board ProSiebenSat.1

11:40 - 11:50 Martin Varsavsky CEO FON

11:50 - 12:00 Donata Hopfen Publishing Director and Head of Management Bild Group

12:00 - 12:50 Challengers in Media, Telecom & Gaming Sector

12:00 - 12:10 Martin Ott Managing Director, NE Facebook

12:10 - 12:20 Cristina Riesen General Manager, EMEA Evernote

12:20 - 12:30 Matthias Henze Co-Founder Jimdo

12:30 - 12:40 Or Offer Founder & CEO SimilarWeb

12:40 - 12:50 Marie-Laure Sauty de Chalon CEO auFeminin

12:50 - 13:20 Gaming Panel

Branko Milutinovic Founder & CEO Nordeus

Khaled Helioui CEO Bigpoint

Jens Begemann Founder & CEO Wooga

Divinia Knowles President & CEO Mind Candy

Marco Rodzynek Founder & CEO NOAH Advisors

13:20 - 14:00 Lunch

Education

14:00 - 14:30 Champions in Education

14:00 - 14:10 Michael Hüther Director IWKöln

14:10 - 14:20 Barry O’Callaghan CEO RiseGlobal

14:20 - 15:10 Challengers in Education

14:20 - 14:30 Ijad Madisch Co-Founder & CEO ResearchGate

14:30 - 14:40 Charlie Harrington Co-Head of Knewton UK Knewton

14:40 - 14:50 Markus Witte CEO Babbel

14:50 - 15:00 Arndt Kwiatkowski Co-Founder & CEO Bettermarks

15:00 - 15:10 Jonathan Satchell CEO Learning Technologies Group

Artificial Intelligence Panel

15:10 - 15:30 Artificial Intelligence Panel

Chris Boos CEO arago

Philipp Freise Partner KKR

Healthcare & Science

15:30 - 15:40 Keynote – Champion 

Jessica Federer Chief Digital Officer Bayer

15:40 - 16:20 Challengers in Healthcare Healthcare & Science

15:40 - 15:50 Mariusz Gralewski Founder & CEO DocPlanner

15:50 - 16:00 Simon Bolz Co-Founder & MD Klara

16:00 - 16:10 Jörg Land Managing Director Tinnitracks

16:10 - 16:20 Thomas Serval CEO Kolibree

16:20 - 16:50 Digital Disruption in Healthcare – Where is the Google of Healthcare and Why Haven’t We Seen One Yet?

Ulli Jendrik Koop Founder & CEO XLHealth

Daniel Nathrath Co-Founder & CEO medx

Juliane Zielonka Founder & CEO LARA Companion

Frank Neumann Partner Roman Rittweger Advisors in Healthcare

Dr. Med. Roman Rittweger Managing Partner Roman Rittweger Advisors in Healthcare

Home Automation

16:50 - 17:00 Keynote – Champion 

Christian Arnold Managing Director enera

17:00 - 17:40 Challengers in Home Automation

17:00 - 17:10 Mark Dare Schmiedel Founder & CEO coodo

17:10 - 17:20 Christopher Schläffer Founder & CEO Yetu

17:20 - 17:30 Christian Deilmann Co-Founder & CEO Tado

17:30 - 17:40 Fred Potter CEO Netatmo

Stefan Goetz Managing Director Hellman & Friedman

Media, Telecom & Gaming

17:40 - 18:00 Media in the Digital World

Henry Blodget Co-Founder & CEO Business Insider

Advertising

18:00 - 18:151 Keynote

Sir Martin Sorrell CEO WPP

Retail

18:15 - 18:45 Interview

Oliver Samwer Co-Founder Rocket Internet

Marco Rodzynek Founder & CEO NOAH Advisors

22:00 - 2:00 NOAH Party with DJ Sven Väth at Spindler & Klatt

Henry 

Blodget

Arianna 

Huffington

Dr. Klaus 

Hommels

Martin 

Varsavsky

Oliver 

Samwer

Dr. Mathias 

Döpfner

Videos of Speaker Presentations >>

https://www.youtube.com/user/NoahAdvisors


Company Start - End Sessions & Speakers Speaker Title Company
8:00 - 9:00 Breakfast

Advertising

9:00 - 10:00 Challengers in Advertising

9:00 - 9:10 Ragnar Kruse CEO Smaato

9:10 - 9:20 Amiad Solomon Co-Founder & CEO Komoona

9:20 - 9:30 Scott Button Co-Founder & CEO Unruly

9:30 - 9:40 Michael Altendorf Founder & CEO ADTELLIGENCE

9:40 - 10:00 Champions in Advertising

9:40 - 9:50 Dirk Fromm CEO Omnicom Media Group

9:50 - 10:00 Philipp Justus VP DACH & CEE Google

Retail

10:00 - 10:30 Challengers in Retail

10:00 - 10:10 Klaus-Peter Schulenberg CEO CTS Eventim

10:10 - 10:20 Michael Lahyani Founder & CEO Propertyfinder.ae

10:20 - 10:30 Dominik Richter Founder & CEO HelloFresh

10:30 - 10:40 Chris Öhlund CEO Verivox

10:40 - 10:50 Konstantin Urban Co-Founder & Managing Director Windeln.de

10:50 - 11:00 Thierry Petit Co-Founder & CEO Showroomprive.com

Sigmar Gabriel Keynote

11:00 - 11:20 Keynote

Sigmar Gabriel Vice Chancellor Germany German Parliament

Retail

11:20 - 11:30 Keynote

Christian Bubenheim SVP AutoScout24

Blake Kleinman Managing Director Hellman & Friedman

11:30 - 11:40 Keynote

Pieter Van Der Does Co-Founder & CEO Adyen

Insurance & Finance

11:40 - 11:50 Keynote

Thomas Buberl CEO Germany AXA

Travel & Tourism

11:50 - 12:10 Challengers in Travel & Tourism

11:50 - 12:00 Glenn Fogel Head of Worldwide Strategy Priceline

12:00 - 12:10 Johannes Reck Founder & CEO GetYourGuide

Mobility

12:10 - 12:20 Keynote – Champion

Christoph Hartung Head of Connected Car Daimler

12:20 - 13:00 Challengers in Mobility

12:20 - 12:30 Nicolas Brusson Co-Founder BlaBlaCar

12:30 - 12:40 Shahar Waiser Co-Founder & CEO GetTaxi

12:40 - 12:50 Jochen Engert Co-Founder & CEO FlixBus

12:50 - 13:00 Gero Graf Managing Director Drivy

13:00 - 13:20 Connected Car Panel

Dieter May SVP Digital Business Models BMW

Bo Ilsoe Partner Nokia Growth Partners

Scott Lyons Business & Partner Development Ford

Philipp von Hagen Member of Executive Board Porsche SE

Holger Weiss CEO AUPEO!

13:20 - 14:00 Lunch

Media, Telecom & Gaming

14:00 - 14:30 Keynote

Eric Schmidt Executive Chairman Google

SevenVentures Pitch Day

14:30 - 15:20 SevenVentures Pitch Day

Mobility

15:20 - 16:00 Challengers in Fitness, Wearables & Sport

15:20 - 15:30 Florian Gschwandtner Co-Founder & CEO Runtastic

15:30 - 15:40 Lucas von Cranach Founder & CEO Onefootball

15:40 - 15:50 Cedric Hutchings CEO Withings

15:50 - 16:00 Mike Lee Co-Founder & CEO MyFitnessPal

Martin Schulz Keynote

16:00 - 16:30 Europe’s Digital Future in the 21st Century

Martin Schulz President EU Parliament

McKinsey Keynote

16:30 - 16:40 Keynote

TBC TBC McKinsey

Morgan Stanley Keynote

16:40 - 16:50 Keynote

Ed Hill Wood Head of European Internet Morgan Stanley

Atomico Keynote

16:50 - 17:00 European Billion $ Internet Club

Mattias Ljungman Partner Atomico

Venture Capital

17:00 - 17:30 Venture Capital Panel

Sonali De Rycker Partner Accel

Dom Vidal Partner Index Ventures

Dr. Hendrik Brandis Co-Founder & Partner Earlybird

Manu Gupta General Partner Lake Star

Frank Thelen Managing Director e42

Nenad Marovac Managing Partner DN Capital

Reshma Sohoni Partner Seedcamp

Marco Rodzynek Founder & CEO NOAH Advisors

17:30 - 18:30 Departing Drinks & Networking Snacks
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Main Stage Program – Day 2

Videos of Speaker Presentations >>

Eric Schmidt

Martin Schulz

Sigmar Gabriel

Blake 

Kleinman

SevenVentures

Pitch Day

Klaus-Peter Schulenberg

Niklas Ostberg

Review Presentation >> Best of NOAH15 Berlin >>

https://www.youtube.com/user/NoahAdvisors
https://www.noah-conference.com/media/NOAH15BER-Review.pdf
https://www.noah-conference.com/best-of-noah/best-of-noah15-berlin/
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NOAH Party Impressions
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Sponsors & Partners – Berlin 2015

Premium Sponsors

Media Partners

Strategic Partners

Sponsors

NOAH B2B Top Picks

Personalisation Payment Private Placements Consulting

Legal Services PR Agency SEO
Traffic 

Measurement

http://www.noah-conference.com/2013/london13/sponsors/#holtzbrinck


NOAH Advisors Overview
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NOAH Advisors Overview

 100% focused on Internet companies in 25 verticals

- Covering 250 leading European Internet companies, 

200 Investors and 50 Corporates

 Deep understanding of industry dynamics

 Ability to add value beyond banking advice

- Facilitates overall process and minimizes 

management distraction

 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

 22 successfully completed NOAH Advisors transactions 

underline successful transfer of M&A competencies to 

the Internet sector

 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 7th year

 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

 Creative deal solutions

Strong Investment Banking CompetenceUnique Industry Know-How 

Full Commitment - We Are Entrepreneurs!Unmatched Network and Relationships

Marco Rodzynek
Founding Managing Director

marco.rodzynek@noah-advisors.com

+41 799 581 512

Jan Brandes
Managing Director

jan.brandes@noah-advisors.com

+49 174 2010 984

Justus Lumpe
Managing Director

justus.lumpe@noah-advisors.com

+44 77 0811 6401

The NOAH Advisors Senior Team

April 2011

have acquired a majority stake in

for $350m from

Exclusive Advisor to 
Summit Partners and TA Associates

May 2012

150 million growth equity investment from

for a 50% stake alongside Fotolia’s Founders 
and

Additional $150 million senior debt financing
Total $300 million investment

Financial Advisor to Fotolia and its 
Shareholders

May 2014

Exclusive Financial Advisor to 
Yad2 and its Shareholders

sold 100% of

for $228m to a joint venture between

February 2013

Exclusive Financial Advisor to 
Softonic and its shareholders

Growth equity investment from

for a 30% stake alongside Softonic’s
Founders and Angel Investors at a 

valuation of €275m

September 2014December 2014 October 2014

Exclusive Financial Advisor to Facile.it 
and its Shareholders

Sale of controlling stake in

to

Exclusive Financial Advisor to Trovit
and its Shareholders

Sale of 100% of

for €80m to

Exclusive Financial Advisor to Fotolia and 
the Selling Shareholders

Sale of 100% of

for €800m to

Selected Completed NOAH Transactions

September 2015

Sale of a 70% stake in

to

Exclusive Financial Advisor to Drushim
and its Shareholders
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NOAH Advisors Overview (Cont’d)

Jan Brandes
Managing Director
With NOAH Advisors since Aug-10
jan.brandes@noah-advisors.com
Mobile: +49 174 2010 984
Fixed: +49 30 9404 8177

Nikhil Parmar
Associate
With NOAH Advisors 
since Jul-12

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

• Completed M&A deals include: 

Marco Rodzynek
Founding Managing Director
Apr-09
marco.rodzynek@noah-advisors.com
UK Mobile: + 44 7785 330 330
Swiss Mobile: + 41 79958 1512

• Lehman Brothers, 1998 - April 2009 
(acquired by Nomura end 2008) 
- Head of Internet, Media Investment Banking 

• 40+ completed M&A deals ($95bn+), including:

• Lehman Brothers, 2005 – May 2010 
(Nomura from end 2008) 
- Media/TMT Investment Banking

• 20+ completed M&A deals, including:

Paula García
VP NOAH Partnerships
With NOAH Advisors 
since Jan-16

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

• Client Service, Global Forest Partners, 
NH, USA

• Senior Sales Account Manager, MM @ 
ProSiebenSat1, Munich, Germany

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

• 12+ years experience in visual and user 
interface design, and UI development

Aleksander Skwarczek
Analyst
With NOAH Advisors 
since Sep-15

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

• MSc in Finance and Accounting from Warsaw 
School of Economics and Sogang Business School

Justus Lumpe
Managing Director
With NOAH Advisors 
since Dec-15

• Lehman Brothers / Nomura, Industrials, 
2005-2012

• Royal Bank of Canada, Industrials, 2013-
2015

• Selected transactions include: 

The NOAH Advisors Team

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 

• 14+ years in the new media industry

• 10+ years audio-visual production

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

Daniel Wasowicz
Head of Data Team
With NOAH Advisors 
since Feb-16

• Assistant Director of Sales in HERMES 
POLAND

• Business Owner’s assistant in Ledkos

Livia Götz
Director of NOAH Conference
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

Carlos de la Huerta
Sponsorship Sales & 
Relationship Manager
With NOAH Advisors 
since Feb-16

• +10 years of experience in sales and account 
management

• Subscriptions Manager at The European 
Lawyer and The British Library

• Account Manager at Publishing 
Communications Group, SteepRock and 
Pipeline Publishing

Gabriela Clauss
Sponsorship Sales & 
Relationship Manager
With NOAH Advisors 
since Feb-16

• Sales & Relationshipmanager Trusted Family, NY     
• Sales & Relationshipmanager Family Office 

Exchange, London     
• 4+ years in Public Relations & Eventmanagement



Selected NOAH Advisors Deals
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Exclusive Financial Advisor to 

Facile.it and its Shareholders

to

Sale of controlling stake in

Exclusive Financial Advisor to 

Trovit and its Shareholders

for €80m to

Sale of 100% of

Advisor to the Selling Shareholders

sale to

Exclusive Financial Advisor to 

Yad2 and its Shareholders

for $228m to JV between

sold 100% of

Exclusive Financial Advisor to 

Softonic and its shareholders

for a 30% stake alongside Softonic’s

Founders and Angel Investors at 

€275m valuation

Growth equity investment from

April 2012

Financial Advisor to Toprural
and its Shareholders

Sale of 100% in

to

November 2011

Exclusive Financial Advisor to
Fotolia and its Shareholders

$150 million growth equity 
investment from

for a 50% stake alongside Fotolia’s
Founders and TA Associates

Additional $150 million senior debt 
financing

April 2011

Exclusive Advisor to
Summit Partners and TA 

Associates

have acquired a majority stake in

for $350m from

July 2011

Exclusive Advisor to EnGrande

Sale of a majority stake in

to

at a valuation of €40m

April 2011

Exclusive Advisor to Yatego

Sale of a majority stake in

to

October 2010

Exclusive Advisor to JamesList

Investment in

June 2010

Exclusive Advisor to BullionVault

Investment in

by

December 2009

Exclusive Advisor to Softonic

Partial sale of

to

valuing Softonic at €175m

April 2009

Exclusive Advisor to Fotolia

$80m partial sale of

to

September 2014October 2014December 2014

Exclusive Financial Advisor to 

Fotolia and the Selling 

Shareholders

for $800m to

Sale of 100% of

August 2014

May 2014 February 2013 May 2012

Exclusive Financial Advisor to 
grupfoni and its Shareholders

Sale of a majority stake in

to

Quants Financial Services AG

by

September 2015

Exclusive Financial Advisor to 

Drushim and its Shareholders

to

Sale of 70% stake in

July 2015

Advisor to BIScience

from

Primary funding for

November 2015

Exclusive Financial Advisor to 

Pipedrive

$5m fundraising and NOAH as 

the Lead Investor

August 2015

Exclusive Financial Advisor to 

Aloha

$14m fundraising and NOAH as 

the Lead Investor



NOAH ADVISORS Ltd.

www.noah-conference.com 

www.noah-advisors.com 

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/

