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The NOAH Conferences

CONFERENCE

»LEADERS CONNECTED

H_16 The NOAH Conference Berlin - 8-9 June 2016

Q Fantastic speaker line-up Q Meet disruptors across key industry verticals

0 Networking with 3,200+ attendees o Legendary NOAH Party

Highlights from NOAH Berlin 2015

WATCH THE TRAILER

Best of

NOAH15 Berlin
>>
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N.. AH_I6 The NOAH Conference London - 10-11 November 2015

London Q400+mvestmentfunds 0100+top speakers Q~2,2503en|orattendees

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

Highlights from NOAH London 2015

Key Links & Resources

Best of NOAH15 London >>

]

Niklas Zennstrom liccardo Zacconi
CEO Gl

Michelle Kennedy Olaf Koch
Deputy GEG DadOe g METRO
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Event v
P — Overview >> J o
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Request Invite >> Register >>

DOWNLOAD Conference Overview Presentation



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/media/presentations/NOAH15-Conference-Overview.pdf
https://www.noah-conference.com/noah-london-2015/program-london-2015/
https://www.youtube.com/watch?v=mducz3He_tA
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The NOAH Networking Tool

Permanently Open for Registered NOAH Conference Attendees
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CONFERENCE

_EADERS CONNECTED

. S HELLMAN &
axelsprlnger' P gt Elllynl'l FRIEDMAN

CONFERENCE

# NOAHISBERLIN - NOAH15 LONDON ~ ATTENDEES ~ BEST OF NOAH - REGISTER ~

ATTENDEES LOGIN

ATTENDEE AREA ATTENDEE AREA

Dashboard

NOAH Search Attendees

Youare m
Welcome to NOAH Connect, the exclusive networking area for NOAH Conference attendees.

New Meeting Requests My Matching Characteristics

n New Messages My Password

Log Out

d in as: marco.rodzynek@noah-adv

NOAH Meeting Tool
NOAH Conversations
My Attendee Profile
My Gompany

SEARCH ATTENDEES
Please use the following form to search for Conference Attandees and Companies.

Name Company # Employees

I  EE—

Location Country Headquarter Geography of Operation

Pleass seloct v [ Please select v [l Please salect .
Segment Job Function Target Interests

Please select v [ Please select v [l Please select .

SUGGESTED ATTENDEES

BEE BEE

Show more

Eric Sch Oliver Samwer Sonali De Rycker ~ Dr. Matias Ddpfner

Executive Chairman  GEO Partner CE

Google Rocket Internet Accel Partners Axel Springer

SUGGESTED COMPANIES Show more
n éggﬁlr - runtortic’ iKreditech
Adteliigence Accel Partners Runtastic Kreditech

etailed Attendee Profiles

ATTENDEE PROFILE

ADVISORS

Marco Rodzynek

Position: CEQ m
- Request a Meeting E] Send a Message
My Bio

In 2009, Marco Rodzynek founded NOAH Advisors, a Pan-European Internet-focused corporate finance boutique
and NOAH Conference, Europe's leading |ate stage Internet conference. Marco has over 16 years of investment
banking experience covering the Internet and media space, having started his career at Lehman Brothers where he
was the Head of European Internet Investment Banking. Since early 1998, he has been involved in 50 announced
MB&A deals with a total transaction value of over $100 billion and worked on 10 capital market transactions which
raised $16 billion. NOAH Advisors is a leading corporate finance boutique focused on sizable European Internet
companies. The NOAH team advises on secondary sell-side transactions, as well as selected buy-side mandates and
private debt and equity capital raisings for mature Internet companies. Since its foundation in 2008, NOAH has
completed 22 transactions. In 2014, NOAH Advisors most notably closed the $800m sale of Fotolia to Adobe, the
sale of Facile.it to Oakley Capital, the $230m sale of Yad2 to Axel Springer and the €80m sale of Trovit to Next Co.

Speaking Appointments at NOAH Conference

13/11/2014 @ 09:00 - Welcome Note
421490144 B A&AN _ Harrwsrs and Cantant Rila Ernsustame with Daceal Canni

SEND NEW MESSAGE

This page allows you to send messages to NOAH attendees.

To | Please type the name of the attendee |
Subject | Please enter a subject for your message |
@ Please enter your message

Availability (A

VIEW MEETING AVAILABILITY

Marco Rodzynek
NOAH Advisors
CEO

You are viewing the meeting availability for Craig Edmonds. Please select concurrent meeting
slots from the available options below.

Wednesday 10 June

09:00 09:15 09:30 09:45
10:00 10:15 10:30 10:45
11:00 11:15 11:30 11:45
12:00 12:15 12:30 12:45
13:00 13:30 13:45
14:00 14:30 14:45
15:00 15:15 15:30 15:45
16:00 16:15 16:45
17.00 17:15 17:30 17:45
18:00 18:15 18:30 18:45

Simple Meeting Request Tool

PREVIEW MEETING REQUEST

Marco Rodzynek
NOAH Advisors
CEO

You are about to request a meeting with Marco Rodzynek for the following dates
and times:

E Wednesday, 10 June 2015
11:00 - 11:15

9 ‘ Suggest Meeting Location View Floor Plan

@ Please write a short invitation message.

| J




ADTELLIGENCE Q T?sziE 15

Personalisation

INCREASE YOUR ONLINE
REVENUES UP TO 30%

WITH THE ADTELLIGENCE PERSONALIZATION CLOUD

Adtelligence provides a leading B2B
Saa$ Big Data fueled solution to
drive your revenues to the next level

More than 100 clients in Europe
and worldwide

Start with plug and play to generate
a high end customer experience

.:\ PERSONALIZATION CLOUD

DASHBOARD ~ REPORTS = SOURCES  WEBSITES  OPTIMIZER  MATCHING

OVERVIEW

WORLD ECONOMIC FORUM

Deloitte

Technology Fast50

1?

The Adtelligence Personalization Cloud optimizes your site in real time,
increases revenues & profitability, decreases your IT costs with a proven ROI
unsing existing data. Leverage Big Data and Machine Learning for the ultimate
customer experience across web, mobile, CRM and all marketing channels.

Start your personalization journey today and experience happy customers
and higher revenues tomorrow.

+49 (0) 621 - 18 06 44 10 - info@adtelligence.com — www.adrtelligence.com A DT E L L I G E N C E
ALIZATION

EXPERIENCE PERSONALIZ O N
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ADVISORS

Key Public B2C Internet Companies ¢ SimilarWeb

Classifieds Lead Gen
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Traffic Benchmarking O S|m|IarWeb

Direct Traffic (% of total visits)

62% 62%
0,
52% 48%
41% 0
35% ’ 36% 40%
I I I - T - I
Social Classifieds Marketplaces Travel Lead Generation E-commerce

Bl Europe B United States

Average Page Impressions per Visit

I. 80 78 6o 0 -
31 >

Social E-commerce Marketplaces Classifieds Travel Lead Generation

Bl Europe W United States

Average Visit Duration (minutes)

6.2
3.6 3.5
Social Marketplaces E-commerce Classifieds Travel Lead Generation

El Europe I United States

Source: SimilarWeb Data from October 2015.
Note: Direct share derived from Desktop traffic only. 8



Desktop / Mobile Web Traffic Split o SimilarWeb

Europe us

42%

Bl Desktop = Mobile

Mobile Share by Sector

66%
Marketplaces

52%
Generation 54%
Classifieds
43%
Travel
42%
E-commerce
49%
Social
41%
El Europe I United States

Source: SimilarWeb Data from October 2015.
Note: Direct share derived from Desktop traffic only. 9



O SimilarWeb

Because your digital strategy
IS your business strategy.

¢ SimilarWeb

Get insights for any
website or app

SimilarWeb is the leading global resource for market intelligence
across the web, mobile web, and mobile app ecosystem

Trusted by:

ebay M P PaypPal <Hlipkart.,, ®utbrain

www.SimilarWeb.com
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Universe of Public Internet Companies 9.
ADVISORS
Advertising Classifieds
| CriteoL. @.Web'f’rama WPP E tn rightmovecou. axel springerii
i= I'A“"'A‘s C)gSE PGUREC,LJEIES Internet I | e s number one property website i
——————————————————————————————————————————— | : . A :
emlllenmalmedla TREMOR () comScore ! zoopla SCHIBSTED SR !
VIDEO - N N 1
TubeMogul ~rocketfuel acxu-:e‘:m ;
gl s Angie list TRUECar
niclsen bz HubSF?ét vul M X
' Gartner rUbIC-QQ urie ~Zillow
BB omnicomMedioGroup MPCParters gice e MONSTER
E-commerce Lead Gen
4)RI]CKETINTERHEI »zalando STYLEPIT® zeeplus: | Money (B} MutuiOnline.it’
showroomprive e | | Super LR |
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ts ebay Qrubhub
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Social Travel

____________________________________________________________________________
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___________________________________________________
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Sector Valuations Ni_AH
ADVISORS
EV / EBITDA 2015E
E-commerce
Marketplaces
Gaming
Classifieds
1 <
Portals
Social
14.3x @
Generation
Travel
Advertising
Bl EFurope W United States

Note: Calculation based on sector aggregates. 13



Sector KPIs

ADVISO RS
EBITDA CAGR 2015E-2017E
103%
°0% 41%
0
2% 36% 31%
(1]
17% 18% 19%
9% I. 12% 9% 8% 8% 8% 9%
| [ _— T 1
Gaming Marketplaces E-commerce  Search & Social Classifieds Travel Lead Advertising
Portals Generation
Bl Europe W United States
EBITDA Margin 2015E
o1% 47%
44% ’
38% 9
’ 34% 38%
30% 31%
23% 23%
17% 18%
0,
11% 14% 11%
-- [ |
Social Lead Search & Travel Marketplaces Classifieds  Advertising Gaming E-commerce
Generation Portals
Bl Europe W United States
Cash Conversion: FCF / EBITDA 2015E
86%
67% 69% 72%
58% 57% 5494 . 53% 56%
43% 48% 43%
24%
21%
16% ?
7%
[ -
Marketplaces Lead Social Advertising Classifieds Travel Search & E-commerce
Generation Portals
Bl FEurope W United States
Note: Calculation based on sector aggregates. 14
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Historical Valuation by Region

ADVISORS

EV /1 Year Forward EBITDA

20x
i == Europe == United States === Rest of World
18x
16x
14x
12x
10x
8x
6X

4x

2X

Selected Companies

Europe United States

asos axelspringerﬂ f‘i’i\yoox Go gle pricelinecomv W blue nile

] rightmove XING”* Tomorrow Focus &% NETFLIX shuttd H \Yonage
z@@plus <>cmpress  eventim @F Expedia’ XO group/

i .

h! media € wirecard wwn  TRAVELZOO tenaingtfee  (Jvertock.com

- "™ ocado ""“""S“W“‘“k‘“@ amazoncom @monsler eb y
S

Gruppo
HMufqunhne © DELTICOME piceHoldings [ACY WebMD

Rest of World

o
Bai B &S %maﬁ- }’% &gs%,com,qu ‘ GREE

DQN A ORakUter Mmj NASPERS et B "‘ﬁ{,‘;g o
:‘ww.ﬂ iob.com r N ;
mixi | ’ i
daumkakao .ee. @ReAcoup YAHOO! @B seek st Som

Note: NTM EBITDA derived by time-weighted estimates.
Forward multiples are median values for region. 15



Growth Driven Valuation

ADVISORS
Europe
EV / EBITDA 2015E
60x
50x » zalando
40x m
(%2 disccver fashion opiine
30x 4 rightmove s
=Autonuder *ocado
20x e G boohoo
ﬁ Zoopla
Su <P cimpress’ DELTICOMg
10x axel springer !
- 10% 20% 30% 40% 50%
EBITDA CAGR 2015E-2017E
United States
EV / EBITDA 2015E
50x
40 .
g Linked
amazon
30x
twitterd
facebook
20x
oD
Google @ Expedia
10x eb y WebMDShUHé{LA A
@ monster
- 10% 20% 30% 40% 50%

EBITDA CAGR 2015E-2017E

Note: Size of bubble represents Enterprise Value. 16



Deutsche Borse Venture Network

Growth financing
In a strong network

Deutsche Borse Venture Network brings together
high-growth companies and investors on its online
platform. It supports the initiation of funding rounds.
Networking events promote personal relationships.
Executive trainings complement the programme.
Take the right way to achieve growth.

Find more information at venture-network.com

Your place for growth
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Significant European Movers

Valuations Nov-15 vs. Sep-15

Enterprise Value (€m) *

Company Nov-15 Sep-15 % Change
=] 457 239 +91%
Yandex 4,781 3,048 +57%
3,760 2,618 +44%
= Autolrader 6,329 4,430 +43%
QPTIMAL 806 603 +34%
XING’ 875 979 11%
JGeom 797 868 -8%
windg;: . 140 151 7%
blinkx 134 141 -5%
GVE - 314 324 -3%

EV/EBITDA 2015E

Company Nov-15 Sep-15 % Change
TOMORROW FOCUS & 45.9x 17.0x +170%
=2 25.8x 9.6x +170%
® weborama 10.4x 6.5x +61%
Vandex 16.6x 11.3x +46%
14.0x 10.3x +36%
lastminute.comgroup 3.2x 5.9x -45%
INnternetc’ 2.8x 4.3x -35%
XING’ 23.3x 25.9x -10%
|Iooomercis 8.3x 8.9x 7%
GvVC- 6.1x 6.4x -5%

Source: Factset (27 November 2015).
Note:  * Companies with enterprise value <€100m excluded. 18
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Trading Comparables

ADVISORS

27-Nov-15 (as % of Market  Enterprise EV / Revenue CAGR EV / EBITDA CAGR Margin EV /EBITDA /G
Company Share Price  year high)  Cap.(€m) Value (€m) 2015 2016 2017 15-17E 2015 2016 2017 15-17E 2015 2015

Advertising / Marketing
Ad Networks

Criteo (Europe) $39.78 69% 2,287 2,006 4.2x 3.2x 2.5x 29% 16.2x 11.5x  8.2x 41% 26% 0.4x
Matomy (Middle East) £1.06 41% 133 136 0.5x 0.4x 0.3x 23% 5.5x 3.8x 3.3x 29% 9% 0.2x
InternetQ (Europe) £1.49 40% 84 87 04x  04x  0.3x 15% 28x  23x  1.9x 22% 16% 0.1x
YuMe (US) $337 53% 105 59 0.4x 0.4x 0.3x 6% n/m 30.1x 17.9x n/a (2%) n/a
Taptica (Middle East) £0.64 36% 59 38 0.6x 0.4x 0.3x 40% 6.8x 3.3x 2.3x 71% 8% 0.1x
Tremor Video (US) $2.05 62% 99 37 0.2x 0.2x 0.1x 16% n/m 145x 3.7x n/a (3%) n/a
Overall Median 0.5x  0.4x  0.3x 19% 6.1x  7.6x  3.5x 35% 9% 0.2x

Intermediaries

The Rubicon Project (US) $14.75 72% 518 442 2.1x 1.6x 1.3x 26% 10.7x  8.5x 5.7x 37% 20% 0.3x
TubeMogul (US) $12.21 51% 344 266 1.6x 1.3x 1.1x 21% n/m 80.4x 15.3x n/a (1%) n/a
RocketFuel (US) $3.83 20% 152 152 0.4x  03x  0.3x 5% n/m 22.0x  6.5x n/a (1%) n/a
FreakOut (AsiaPac) ¥ 2,240 55% 108 97 2.7x 1.9x 1.3x 42% n/a 13.6x  8.0x n/a n/a n/a
Cxense (Europe) NOK 107.00 72% 51 51 3.1x  2.0x 1.5x 42% n/m 849x 7.6x n/a (47%) n/a
Weborama (Europe) €8.75 94% 30 30 1.2x 1.1x 1.0x 12% 104x  7.2x 5.8x 34% 11% 0.3x
Overall Median 1.9x 1.5x 1.2x 24% 10.5x 17.8x 7.1x 36% (1%) 0.3x

Data and Loyalty

Acxiom (US) $22.62 98% 1,661 1,687 20x 2.0x 2.0x 1% 11.5x 11.3x 11.0x 2% 18% 5.7x
HubSpot (US) $55.61 95% 1,650 1,551 9.2x 6.9x 5.3x 32% n/m n/m n/m (79%)  (14%) n/a
Aimia (Canada) c$9.70 64% 1,178 1,081 0.6x 0.6x  0.6x 3% 7.1x  6.4x  6.0x 9% 9% 0.8x
Constant Contact (US) $31.24 72% 941 771 2.2x 1.9x n/a n/a 11.1x  8.8x n/a n/a 20% n/a
Quotient Technology (US) $7.14 36% 548 369 1.7x 1.6x 1.2x 19% 31.4x 16.5x  7.9x 99% 5% 0.3x
Bazaarvoice (US) $4.74 50% 359 315 1.7x 1.5x 1.4x 10% n/m 36.2x 14.1x n/a (1%) n/a
1000mercis (Europe) €35.58 79% 111 97 1.9x 1.6x 1.4x 17% 8.3x 6.9x 6.0x 18% 22% 0.5x
Marchex (US) $4.16 78% 165 62 04x  0.5x  0.4x 4% 4.0x 59x  4.3x (4%) 11% n/a
Overall Median 18x 1.6x 1.4x 10% 9.7x 88x 7.0x 5% 10% 0.6x

Market Research

Nielsen (US) $47.11 95% 16,575 23,340 4.0x 3.8x 3.7x 5% 13.3x  12.4x 11.6x 7% 30% 1.9x
Gartner (US) $92.85 100% 7,670 8,113 4.0x 3.5x 3.1x 12% 20.8x 17.8x 15.9x 14% 19% 1.5x
GfK (Europe) €35.00 83% 1,277 1,645 1.1x 1.0x 1.0x 3% 7.1x 6.2x 5.8x 11% 15% 0.6x
Ipsos (Europe) €19.47 72% 881 1,443 0.8x 0.8x 0.8x 2% 6.9x 6.5x 6.3x 5% 12% 1.5x
comScore (US) $42.23 65% 1,362 1,258 3.6x 3.1x 2.5x 20% 14.5x 12.8x 10.2x 19% 25% 0.8x
Forrester Research (US) $32.74 79% 561 463 1.6x 1.5x 1.4x 5% 15.0x 12.4x 12.2x 11% 10% 1.4x
Overall Median 26x 23x  2.0x 5% 13.9x 12.4x 10.9x 11%  17% 1.4x
WPP (Europe) £15.41 95% 28,868 33,172 2.0x 1.9x 1.8x 5% 11.6x 11.0x 10.4x 6% 18% 2.0x
Omnicom (US) $73.60 91% 17,138 20,566 1.4x 1.4x 1.3x 4% 9.8x 9.4x 9.0x 4% 15% 2.2x
Dentsu (AsiaPac) ¥7,070 97% 15,675 16,202 2.4x 2.5x 2.4x 1% 11.3x  11.5x 10.5x 4% 21% 2.8x
Publicis Group (Europe) €59.54 75% 12,700 15,387 1.6x 1.5x 1.5x 4% 9.3x 8.6x 8.1x 7% 17% 1.3x
Havas (Europe) €798 94% 3,309 3,453 1.6x 1.5x 1.5x 5% 9.7x 9.0x  8.5x 7% 17% 1.5x
MDC Partners (US) $21.21 74% 995 1,918 1.5x 1.4x 1.3x 8% 10.3x  8.9x 8.0x 13% 15% 0.8x
Overall Median 16x 15x 1.5x 5% 10.0x 9.2x  8.8x 6% 17% 1.7x

Classifieds

Naspers (Africa) R 2,225 98% 60,381 57,667 10.6x  9.1x 7.9x 16% 97.3x 62.8x 43.7x 49% 11% 2.0x
Recruit Holdings (AsiaPac) ¥ 3,835 89% 16,650 14,785 1.3x 1.1x 1.1x 9% 9.8x 9.2x 8.4x 8% 13% 1.2x
Schibsted (Europe) NOK 320 99% 7,902 7,723 4.7x 4.5x 4.2x 5% 31.8x 27.5x 22.3x 20% 15% 1.6x
Axel Springer (Europe) €52.90 89% 5,234 6,382 2.0x 1.9x 1.8x 4% 11.4x 10.5x  9.8x 8% 17% 1.5x
58.com (AsiaPac) $58.05 69% 2,783 2,344 3.7x  2.1x 1.5x 60% n/m n/m  14.6x n/a (52%) n/a
Info Edge India (AsiaPac) INR 813.35 82% 1,383 1,225 12.3x  10.2x  8.5x 20% 50.6x 36.6x 27.3x 36% 24% 1.4x
Next Co (AsiaPac) ¥1271.00 95% 1,103 1,083 5.7x 4.6x 4.0x 19% 27.2x  21.2x 18.2x 22% 21% 1.2x
Angie's List (US) $10.69 95% 590 591 1.8x 1.7x 1.6x 6% 21.5x 15.2x 12.3x 32% 8% 0.7x
Overall Median 4.2x 3.3x 2.9x 13% 27.2x 21.2x 16.4x 22%  14% 1.4x

LEEI

Rightmove (Europe) £39.39 99% 5,457 5,441 20.0x 17.9x 16.2x 11% 27.0x 23.9x 21.7x 12% 74% 2.3x
REA Group (AsiaPac) AS 50.71 98% 4,534 4,222 10.5x  9.0x  7.9x 15% 19.2x 15.7x 13.5x 19% 54% 1.0x
SouFun (AsiaPac) $6.70 67% 1,846 1,704 2.1x 1.5x 1.1x 37% n/m 85.6x 10.0x 572% 0% n/a
Zoopla (Europe) £2.26 79% 1,346 1,291 7.4x 5.2x 4.5x 28% 17.8x 13.6x 11.5x 25% 42% 0.7x
Zillow (US) $2451 73% 944 654 1.1x 0.9x 0.7x 24% 7.4x 4.7x 3.1x 55% 15% 0.1x
E-House (AsiaPac) $6.03 66% 809 554 0.6x  0.5x  0.4x 13% 47.8x 38.1x 4.7x 218% 1% 0.2x
Leju (AsiaPac) $5.79 43% 732 457 0.8x 0.7x 0.6x 15% 6.8x 5.3x 4.5x 23% 12% 0.3x
Overall Median 21x 15x 1.1x 15% 18.5x 15.7x 10.0x 25%  15% 0.5x

Source: Factset (27 November 2015).
Note:  Enterprise value adjusted for investments in associates. 19



LEADERS CONNECTED

Trading Comparables (Cont’d)

ADVISORS

27-Nov-15 (as % of Market  Enterprise EV / Revenue CAGR EV / EBITDA CAGR Margin EV /EBITDA /G
Company Share Price  year high)  Cap.(€m) Value (€m) 2015 2016 2017 15-17E 2015 2016 2017 15-17E 2015 2015
Classifieds (Cont'd)

Auto Trader (Europe) £4.00 100% 5,690 6,329 16.4x 15.1x 14.0x 8% 26.2x  23.5x  21.2x 11% 63% 2.3x
Carsales.com (AsiaPac) AS 10.28 94% 1,675 1,630 7.4x 6.7x 6.3x 8% 14.8x 13.6x 12.6x 9% 50% 1.7x
Autohome (AsiaPac) $31.27 55% 1,440 920 1.8x 1.4x 1.1x 27% 4.7x 3.9x 3.1x 22% 39% 0.2x
TrueCar (US) $ 8.50 34% 640 549 2.2x 1.9x 1.6x 17% 69.8x 29.2x 14.8x 117% 3% 0.6x
Bitauto (AsiaPac) $27.22 28% 1,122 546 0.9x 0.7x 0.6x 25% 43.6x  8.8x 4.3x 219% 2% 0.2x
Overall Median 22x  19x  1.6x 17% 26.2x 13.6x 12.6x 22% 39% 0.6x

Seek (AsiaPac) AS 13.86 73% 3,238 3,920 6.2x 5.5x 5.0x 11% 15.6x 14.1x 12.7x 11% 40% 1.4x
51job (AsiaPac) $31.38 82% 1,748 1,208 3.9x 3.5x 3.1x 13% 12.3x  10.5x  8.3x 22% 32% 0.6x
Monster Worldwide (US) $6.30 77% 523 653 1.0x 1.0x 1.0x 2% 6.2x 5.1x 4.8x 15% 16% 0.4x
Zhaopin (AsiaPac) $15.06 81% 284 605 29x  2.5x n/a n/a 12.2x 10.1x n/a n/a 24% n/a
Dice Holdings (US) $9.28 82% 474 538 2.2x 2.2x 2.1x 3% 7.7x 7.4x 7.0x 5% 29% 1.7x
Overall Median 29x  2.5x  2.6x 7% 12.2x 10.1x 7.7x 13%  29% 1.0x

Diversified

Amazon (US) $673.24 99% 295,490 299,415 3.0x 2.4x 2.0x 20% 29.4x 223x 16.1x 35% 10% 0.8x
Alibaba (AsiaPac) $81.13 71% 191,099 177,533 13.0x 10.0x  7.9x 29% 25.4x 19.8x 15.8x 27% 51% 1.0x
Liberty Ventures (US) $43.03 95% 25,091 27,916  35.6x 42.6x 37.6x (3% n/m n/m n/m 53% 8% n/a
Rakuten (AsiaPac) ¥1,591 66% 16,174 15,270 2.8x 2.4x 2.2x 14% 12.8x 10.5x  9.1x 19% 22% 0.7x
Investment AB Kinnevik (Europe) SEK 264.80 88% 7,942 7,878 58.6x 57.0x 55.2x 3% n/m n/m n/m (39%)  (38%) n/a
B2W (LatAm) #N/A 49% 929 1,425 0.6x 0.5x 0.4x 22% 8.1x 5.9x 4.6x 33% 7% 0.2x
Rocket Internet (Europe) €27.75 46% 4,249 1,184 6.1x 3.9x 6.0x 1% n/m n/m n/m 22% (57%) n/a
Banzai (Europe) €4.80 70% 194 165 0.7x  0.6x  0.4x 27% n/m 37.1x 10.1x n/a (1%) n/a
Overall Median 45x 3.2x 4.1x 17% 19.1x 19.8x 10.1x 27% 8% 0.8x
Cimpress (Europe) $90.51 98% 2,837 3,569 2.4x 2.2x 1.9x 11% 15.4x 14.0x 12.2x 12% 16% 1.2x
Shutterfly (US) $46.40 95% 1,660 1,896 1.9x 1.7x 1.5x 12% 10.4x  8.6x 7.6x 16% 18% 0.6x
Stamps.com (US) $101.94 96% 1,539 1,447 7.5x 5.3x 4.5x 29% 21.8x 17.3x 13.4x 28% 35% 0.8x
Cafepress Inc. (US) $4.18 78% 69 28 03x 03x  0.3x 4% 8.6x 83x  5.5x 25% 3% 0.3x
Overall Median 2.1x  19x 1.7x 11% 129x 113x 9.9x 21% 17% 0.7x
Marketplaces

eBay (US) $29.12 98% 33,643 35,545 4.4x 4.2x 4.0x 5% 10.7x  10.2x  9.5x 6% 41% 1.8x
Mercadolibre (LatAm) $125.18 82% 5,217 5,176 8.5x  7.5x  6.2x 17% 29.4x 26.2x  21.4x 17% 29% 1.7x
Kakaku (AsiaPac) ¥2334.00 97% 3,950 3,747 12.0x 10.1x 9.1x 15% 24.4x 20.6x 18.1x 16% 49% 1.5x
Just Eat (Europe) £4.32 83% 3,500 3,248 9.5x 7.1x 5.8x 28% 409x 25.5x 18.1x 50% 23% 0.8x
GrubHub (US) $25.78 54% 1,993 1,714 5.0x 4.0x 3.3x 23% 17.8x 14.4x 10.9x 28% 28% 0.6x
TradeMe (AsiaPac) NZS$ 3.82 95% 934 1,002 7.8x 7.2x 6.8x 7% 12.0x 11.3x 10.7x 6% 65% 2.1x
Shutterstock (US) $35.93 46% 1,207 941 2.3x 1.9x 1.7x 18% 11.9x  9.4x 7.5x 26% 20% 0.5x
Etsy (US) $9.29 26% 980 769 3.0x 2.3x 1.9x 26% 29.6x 22.8x 16.0x 36% 10% 0.8x
RetailMeNot (US) $9.74 45% 555 370 1.6x 1.6x 1.4x 7% 5.8x 5.6x 4.7x 11% 28% 0.5x
Overall Median 5.0x 4.2x 4.0x 17% 17.8x 14.4x 10.9x 17%  28% 0.8x

Other Verticals

JD.com (AsiaPac) $29.98 79% 31,240 26,556 1.0x 0.7x 0.5x 36% n/m  549x 27.5x 186% 0% n/a
Ocado (Europe) £3.67 77% 3,053 3,104 1.9x 1.7x 1.5x 15% 26.3x  21.7x 17.8x 22% 7% 1.2x
CTS Eventim (Europe) €33.80 90% 3,245 3,054 4.0x 3.9x 3.8x 3% 17.1x 15.7x 14.4x 9% 23% 2.0x
Wayfair (US) $38.10 67% 2,991 2,684 1.3x 0.9x 0.7x 33% n/m n/m  38.4x n/a (1%) n/a
Cogobuy (AsiaPac) HKS$ 9.96 59% 1,664 1,673 1.2x 0.9x 0.8x 25% 25.0x 18.0x 13.9x 34% 5% 0.7x
Abcam (Europe) £5.70 92% 1,627 1,540 7.1x 6.4x 5.7x 11% 189x 17.0x 15.1x 12% 38% 1.6x
Cnova NV (Europe) $2.75 32% 1,145 1,235 0.3x 0.3x 0.3x 10% n/m 37.7x 12.4x n/a (1%) n/a
Zooplus (Europe) €140.60 98% 982 938 13x  1.0x 0.8x 26% 69.6x 46.9x 28.6x 56% 2% 1.2x
AO World (Europe) £1.44 43% 862 797 1.0x 0.8x 0.6x 25% n/m  69.4x 27.2x 412% 0% n/a
1-800-Flowers.com (US) $7.84 58% 481 722 0.7x 0.6x n/a n/a 8.4x 8.1x n/a n/a 8% n/a
PetMed Express (US) $17.00 92% 325 270 1.3x 1.3x n/a n/a 9.0x  9.1x n/a n/a 14% n/a
Delticom (Europe) €21.30 82% 254 258 0.5x 0.5x 0.4x 5% 153x 11.3x  9.5x 27% 3% 0.6x
Overall Median 12x 09x 0.7x 20% 18.0x 18.0x 16.4x 30% 4% 1.2x

Fashion and Flash Sales

Vipshop (AsiaPac) $16.96 55% 7,846 7282  13x  09x 07x  34%  204x 144x 104x  40% 6% 0.5x
Zalando (Europe) €32.35 95% 7,918 6,849 2.3x 1.9x 1.5x 23% 49.8x 32.7x 23.2x 47% 5% 1.1x
ASOS (Europe) £32.81 77% 3,890 3,712 2.1x 1.8x 1.5x 21% 35.2x  27.4x  21.2x 29% 6% 1.2x
Start Today (AsiaPac) ¥ 4,295 96% 3,553 3,354 8.9x 7.4x 6.3x 19% 23.6x 19.4x 17.3x 17% 38% 1.4x
YOOX (Europe) €31.60 97% 1,957 1,990 1.3x 1.0x 0.9x 24% 289x 12.2x  9.4x 76% 5% 0.4x
Showroomprive (Europe) €18.90 95% 620 587 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
Boohoo.com (Europe) £0.35 75% 559 471 1.9x 1.5x 1.2x 23% 18.8x 14.6x 11.8x 27% 10% 0.7x
Blue Nile (US) $37.44 96% 419 388 0.8x 0.8x 0.7x 6% 17.5x 15.8x 14.1x 11% 5% 1.5x
Jumei (AsiaPac) $8.22 29% 670 255 0.2x 0.2x 0.1x 31% 6.2x 3.4x 2.4x 63% 4% 0.1x
Windeln.de (Europe) €10.61 59% 269 140 0.8x  0.5x  0.4x 45% n/m n/m n/m (68%)  (9%) n/a
LightinTheBox (AsiaPac) $3.15 47% 144 90 03x  0.2x n/a n/a 79x 14.1x n/a n/a 4% n/a
MySale Group (AsiaPac) £0.50 25% 107 80 0.5x  0.5x n/a n/a n/m 19.1x n/a n/a (1%) n/a
Stylepit (Europe) DKK 0.20 35% 15 23 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
Overall Median 13x 09x  0.9x 23% 204x 152x 129x  29% 5% 0.9x

Source: Factset (27 November 2015).
Note:  Enterprise value adjusted for investments in associates. 20



LEADERS CONNECTED

Trading Comparables (Cont’d)

ADVISORS

27-Nov-15 (as % of Market  Enterprise EV / Revenue CAGR EV / EBITDA CAGR Margin EV /EBITDA /G
Company Share Price  year high)  Cap.(€m) Value (€m) 2015 2016 2017 15-17E 2015 2016 2017 15-17E 2015 2015

E-commerce (Cont'd)

Finance and Price Comparison

1G Group (Europe) £7.74 95% 4,028 3,770 6.1x 5.8x 5.4x 6% 12.8x 11.9x 11.1x 8% 48% 1.7x
LendingClub (US) $12.50 43% 4,383 3,686 9.2x 5.6x 3.9x 55% 589x 30.3x 16.9x 87% 16% 0.7x
Moneysupermarket.com (Europe) £ 3.18 93% 2,462 2,429 6.1x 5.7x 5.3x 7% 15.4x 14.3x 13.3x 8% 40% 2.0x
Bankrate (US) $14.71 93% 1,409 1,554 3.0x 3.7x 3.4x (6%) 10.7x 11.3x 10.4x 1% 28% 7.6x
On Deck Capital (US) $9.78 34% 637 637 2.7x 2.0x 1.5x 34% 41.7x 24.5x 10.9x 95% 6% 0.4x
Ferratum (Europe) €25.20 93% 472 472 4.2x 2.7x 1.8x 55% 28.6x 16.9x  9.6x 73% 15% 0.4x
Gruppo MutuiOnline (Europe) €8.52 95% 315 342 3.0x  2.9x n/a n/a 9.5x  9.0x n/a n/a 32% n/a
iSelect (AsiaPac) AS 1.32 71% 233 183 1.6x 1.4x 1.3x 11% 8.5x 7.5x 6.5x 15% 19% 0.6x
eHealth (US) $12.72 44% 214 156 0.9x 0.9x 0.8x 8% 17.7x  10.4x  7.5x 54% 5% 0.3x
Overall Median 3.0x 29x 2.6x 9% 154x 119x 10.7x 34% 19% 0.6x

PayPal (US) $35.18 83% 40,775 40,775 4.7x 4.0x 3.5x 16% 17.4x  149x 12.8x 17% 27% 1.0x
Wirecard (Europe) €45.77 93% 5,652 4,890 6.4x 5.1x 4.2x 23% 215x 16.9x 13.8x 25% 30% 0.9x
Square (US) $12.07 82% 3,782 3,782 9.0x 6.3x n/a n/a n/m n/m n/a n/a (12%) n/a
Shopify (Canada) $26.73 63% 1,890 1,890 10.2x  7.1x 5.2x 40% n/m n/m  82.4x n/a (1%) n/a
Optimal Payments (Europe) £3.60 98% 1,437 806 1.5x 1.0x 0.9x 26% 6.1x 3.4x 3.1x 40% 24% 0.2x
Docdata (Europe) €22.11 93% 154 147 0.9x 0.7x 0.7x 15% 11.7x  9.2x 7.9x 21% 7% 0.5x
Seamless Distribution (Europe)  SEK 9.50 51% 42 42 14x  1.3x 1.1x 11% n/m n/m n/m (40%)  (29%) n/a
Overall Median 47x 40x 23x 19% 14.5x 12.1x 12.8x 21% 7% 0.7x
Moneysupermarket.com (Europe) £ 3.18 93% 2,462 2,429 6.1x 5.7x 5.3x 7% 15.4x 14.3x 13.3x 8% 40% 2.0x
Yelp (US) $30.18 51% 2,077 1,729 3.3x 2.7x 2.1x 25% 25.0x 17.1x 12.0x 44% 13% 0.6x
Bankrate (US) $14.71 93% 1,409 1,554 3.0x 3.7x 3.4x (6%) 10.7x  11.3x 10.4x 1% 28% 7.6x
Groupon (US) $2.90 34% 1,842 1,170 0.4x 0.4x 0.4x 1% 52x 113x  6.3x (9%) 8% n/a
LendingTree (US) $102.59 73% 1,103 1,103 4.7x 3.7x 2.9x 27% 30.1x  22.7x  17.3x 32% 16% 0.9x
Gurunavi (AsiaPac) ¥ 2500.00 94% 930 930 3.6x 3.3x 3.1x 7% 15.4x 14.5x 14.3x 4% 23% 4.3x
Gruppo MutuiOnline (Europe) €8.52 95% 315 342 3.0x  2.9x n/a n/a 9.5x  9.0x n/a n/a 32% n/a
iSelect (AsiaPac) AS 1.32 71% 233 183 1.6x 1.4x 1.3x 11% 8.5x 7.5x 6.5x 15% 19% 0.6x
eHealth (US) $12.72 44% 214 156 0.9x 0.9x 0.8x 8% 17.7x 10.4x  7.5x 54% 5% 0.3x
Overall Median 3.0x 29x  2.5x 7% 15.4x 11.3x 11.2x 11%  19% 0.9x

Online Travel

Travel Agents

Priceline (US) $1,247 84% 61,127 63,361 7.3x 6.3x 5.5x 15% 18.2x 15.4x 13.2x 17% 40% 1.0x
Expedia (US) $123.54 88% 14,817 16,079 2.6x 2.0x 1.8x 18% 14.8x 10.8x  9.0x 28% 17% 0.5x
Ctrip.com (AsiaPac) $102.64 89% 12,332 13,293 83x 5.8x  4.3x 39% n/m 383x 20.1x  136% 7% n/a
TripAdvisor (US) $82.94 88% 11,189 10,891 7.8x 6.8x 5.8x 16% 249x 21.5x 17.4x 20% 31% 1.3x
eDreams ODIGEO (Europe) €236 57% 248 585 1.3x 1.2x 1.2x 5% 6.5x 6.0x 5.6x 7% 20% 0.9x
MakeMyTrip (AsiaPac) $16.57 55% 657 539 40x  3.4x  2.7x 21% n/m n/m n/m (25%)  (11%) n/a
Tuniu (AsiaPac) $15.58 75% 404 478 0.4x  02x  0.2x 66% n/m n/m n/m 10%  (15%) n/a
Tomorrow Focus (Europe) €347 61% 203 216 2.0x 1.8x  1.7x 10% 459x 19.1x 11.2x  102% 4% 0.4x
Travelzoo (US) $8.61 60% 120 92 0.7x 0.7x 0.7x 3% 11.5x 11.4x  8.6x 16% 6% 0.7x
elong (AsiaPac) $17.00 62% 307 68 n/m n/m n/m n/a n/a n/a n/a n/a n/a n/a
Lastminute.com (Europe) CHF 12.95 69% 170 26 0.1x 0.1x 0.1x 8% 3.2x 1.0x 0.8x 99% 3% 0.0x
Overall Median 2.3x 1.9x 1.7x 16% 14.8x 13.4x 10.1x 19% 7% 0.7x

Metasearch and Infrastructure

Amadeus IT (Europe) €37.47 87% 16,634 18,323 4.8x 4.4x 4.1x 8% 12.7x  11.8x 10.9x 8% 37% 1.6x
Sabre Corp (US) $29.69 97% 7,504 10,302 3.7x 3.2x 3.0x 10% 11.7x  10.1x  8.9x 15% 31% 0.8x
Travelport (Europe) $13.34 72% 1,529 3,772 1.8x 1.7x 1.6x 7% 7.5x 7.0x 6.5x 8% 24% 1.0x
Qunar (AsiaPac) $42.87 79% 1,812 1,392 2.3x 1.3x 0.9x 59% n/m n/m  12.1x n/a (59%) n/a
Overall Median 3.0x 2.5x  2.3x 9% 11.7x 10.1x  9.9x 8% 28% 1.0x

Search / Portals

Alphabet (US) $750.91 98% 482,088 418,342 7.4x 6.3x 5.5x 16% 15.0x 12.7x 10.9x 17% 49% 0.9x
Baidu (AsiaPac) $204.87 82% 53,397 48,456 4.9x 4.0x 3.2x 25% 22.8x 16.9x 12.7x 34% 22% 0.7x
Yahoo! (US) $3291 63% 29,101 22,527 5.9x 6.2x 6.0x (1%) 259x  27.4x 24.4x 3% 23% 8.5x
Yahoo! Japan (AsiaPac) ¥ 515.00 89% 22,539 18,657 4.1x 3.1x 2.7x 23% 10.0x  9.8x 9.3x 4% 41% 2.4x
Naver (AsiaPac) ¥ 632,000 79% 15,245 14,202 5.4x 4.6x 4.1x 14% 18.1x 14.3x 11.9x 23% 30% 0.8x
Yandex (Europe) $16.52 63% 4,953 4,781 5.7x 4.9x 4.1x 18% 16.6x 13.6x 10.9x 23% 34% 0.7x
Sohu.com (AsiaPac) $51.48 72% 1,871 1,133 0.6x 0.6x 0.5x 14% 4.7x 3.9x 4.8x (1%) 13% n/a
Overall Median 54x 4.6x 4.1x 16% 16.6x 13.6x 10.9x 17%  30% 0.8x
Digital Entertainment

Netflix (US) $12533 97% 50,029 49,831  7.8x  6.1x  4.8x 27% n/m 883x 427x  58% 7% n/a
Youku Tudou (AsiaPac) $26.71 85% 3,970 2,950 3.1x  2.2x 1.7x 37% n/m n/m n/m (50%)  (21%) n/a
Pandora Media (US) $13.65 60% 2,694 2,350 2.2x 1.8x 1.5x 19% 52.4x 25.4x 13.1x 100% 4% 0.5x
Blinkx (Europe) £0.24 58% 134 134 0.8x 0.8x n/a n/a n/m n/m n/a n/a (4%) n/a
Rightster Group (Europe) £0.10 25% 26 26 1.2x 0.9x 0.7x 35% n/m n/m 8.0x n/a (61%) n/a
Xunlei (AsiaPac) $7.12 50% 440 17 0.1x 0.1x n/a n/a 0.5x 0.3x n/a n/a 22% n/a
Overall Median 1.7x 1.3x 1.6x 31% 26.5x  25.4x 13.1x 58% 0% 0.5x

Source: Factset (27 November 2015).
Note:  Enterprise value adjusted for investments in associates. 21
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27-Nov-15
Company

(as % of

Share Price year high)

Market

Enterprise
Cap. (€Em) Value (€m)

EV / Revenue

CAGR

EV / EBITDA

2015

2016

2017

15-17E 2015

2016

2017

LEADERS CONNECTED

ADVISORS

CAGR Margin EV /EBITDA /G
15-17E 2015

2015

Social Networking

Facebook (US)
LinkedIn (US)

Twitter (US)

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

YY (AsiaPac)

Momo (AsiaPac)
Weibo (AsiaPac)
XING (Europe)
Renren (AsiaPac)
Jive Software (US)
MeetMe (US)
Taomee (AsiaPac)

Overall Median

Content Providers

$105.42 95%
$244.12 88%
$25.71 48%
W 116,100 73%
$22.75 88%
$14.80 91%
¥ 5,020 75%
¥5,330 74%
$49.51 81%
$59.19 72%
$13.20 66%
$17.92 87%
€171.15 86%
$3.46 78%
$4.97 77%
$2.63 86%
$3.08 74%

278,305
28,812
15,589

5,510
4,490
3,422
3,111
2,572
2,806
1,973
1,750
1,483
955
784
347
112
103

263,665
26,974
13,808

5,510
3,760
3,337
2,464
2,326
2,073
1,964
1,322
1,156
875
540
246
99
21

16.0x
9.6x
6.6x
7.1x
6.6x
3.4x
1.8x
1.2x
2.5x
2.4x
9.1x
2.6x
7.2x

1.3x
1.9x

3.4x

11.6x
7.3x
4.7x
5.9x
5.9x
2.9x
1.7x
1.0x
2.1x
1.8x
4.6x
1.9x
6.0x

1.3x
1.7x

2.9x

8.8x
5.8x
3.5x
5.2x
5.1x
3.0x
1.9x
1.0x
1.8x
1.4x
3.1x
1.4x
5.1x

1.2x
1.4x

3.0x

35%

37%

26.0x
38.4x
27.1x
37.1x
14.0x
12.9x
4.0x
7.9x
31.9x
10.3x
61.0x
20.2x
23.3x

47.0x
6.1x

23.3x

18.7x
27.6x
17.7x
24.6x
12.2x
9.1x
4.1x
7.7x
17.0x
8.0x
14.4x
9.6x
18.0x

29.6x
5.1x

14.4x

14.2x
20.1x
12.5x
19.3x
10.2x
9.1x
5.0x
6.9x
10.9x
7.0x
10.5x
5.4x
14.4x

14.5x
4.2x

10.5x

62% 0.7x
25% 1.0x
24% 0.6x
19% 1.0x
47% 0.8x
27% 0.7x
(11%)  46% n/a
15% 1.2x
8% 0.4x
23% 0.5x
141%  15% 0.4x
13% 0.2x
31% 0.9x
n/a n/a
3% 0.6x
32% 0.3x
n/m n/a
35% 24% 0.6x

Yahoo! (US)

IAC (US)

Pandora (US)
WebMD Health (US)
XO Group (US)
Everyday Health (US)
TechTarget (US)
Demand Media (US)

Overall Median

$3291 63%
$62.91 74%
$13.65 60%
$44.28 91%
$16.96 91%
$6.07 40%
$8.72 69%
$6.02 87%

29,101
4,996
2,694
1,519

5.9x
1.7x
2.2x
2.8x
2.6x
1.2x
2.3x
0.6x

2.2x

6.2x
1.6x
1.8x
2.6x
2.4x
1.0x
2.1x
0.6x

1.9x

25.9x
11.3x
52.4x
9.5x
13.6x
5.8x
10.6x

11.3x

27.4x
9.3x

25.4x
8.5x

11.1x
5.1x
8.5x

9.3x

24.4x
8.1x
13.1x

10.2x

23% 8.5x
15% 0.6x
100% 4% 0.5x
30% 0.8x
19% 0.9x
20% 0.3x
22% n/a
(7%) n/a
16% 20% 0.7x

NetEase (AsiaPac)
Nexon (AsiaPac)

NCsoft (AsiaPac)
Shanda Games (AsiaPac)
NetDragon (AsiaPac)
Changyou (AsiaPac)
WeMade (AsiaPac)

Overall Median

$163.54 96%
¥1,961 97%
¥ 224000.0C 90%
$6.98 100%
HKS 26.15 62%
$22.06 63%
¥ 36,100 51%

20,178
6,502
3,662
1,450
1,592
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17,445
4,970
3,147
1,610
1,163

594
464

5.4x
3.5x
4.4x

6.7x
0.8x
4.2x

4.3x

3.8x
3.2x
3.9x

4.7x
0.9x
3.0x

3.5x

3.0x
3.0x
3.4x

4.0x
0.8x
2.8x

3.0x

15.9x
8.3x

13.1x
n/a
n/m
3.1x

10.7x

12.8x
8.0x
10.5x

41.3x
4.0x
9.0x

9.7x

11.1x
7.4x
8.8x
n/a
20.1x
4.3x
8.1x

8.5x

34% 0.8x
42% 1.4x
34% 0.6x
n/a n/a
(1%) n/a
(15%)  27% n/a
274% 4% n/a
20%  30% 0.8x

Mobile and Casual

GungHo Online (AsiaPac)
CyberAgent (AsiaPac)
Colopl (AsiaPac)

DeNA (AsiaPac)

Zynga (US)

Ourgame (AsiaPac)

GREE (AsiaPac)
Gameloft (Europe)

Glu Mobile (US)

iDreamsky Technology (AsiaPac)

Boyaa Interactive (AsiaPac)
IGNIS (AsiaPac)

Overall Median

¥391.00 69%
¥5,330 74%
¥ 2,555 83%
¥ 1,962 73%
$2.61 84%
HKS$ 5.32 56%
¥611 69%
€575 98%
$3.43 49%
$12.37 56%
HKS 3.36 31%
¥2,316 43%

3,450
2,572
2,416
1,956
2,232

1,097

2,936
2,326
2,143
1,326
1,222

2.4x
1.2x
3.7x
1.2x
1.9x
4.7x
0.7x
1.8x
0.8x
0.7x
0.9x
n/a

1.2x

2.6x
1.0x
3.2x
1.1x
1.7x
3.4x
0.8x
1.6x
0.7x
0.5x
0.8x
n/a

1.1x

2.6x
1.0x
2.9x
1.0x
1.5x
2.8x
0.8x
1.5x
0.6x

0.6x
n/a

1.2x

4.7x
7.9x
8.3x
5.3x
65.5x
17.6x
3.1x
25.8x
14.1x
3.8x
n/a
n/a

8.1x

4.9x
7.7x
7.4x
4.2x
14.4x
11.5x
3.8x
11.4x

2.7x
n/a
n/a

7.4x

5.2x
6.9x
6.8x
3.5x
10.9x

3.8x
10.1x
10.9x
n/a
n/a
n/a

6.9x

52% n/a
15% 1.2x
44% 0.8x
22% 0.2x
145% 3% 0.5x
27% n/a
(10%)  24% n/a
7% 0.4x
5% 1.0x
18% n/a
n/a n/a
n/a n/a
12%  20% 0.6x

Gambling

Betfair Group (Europe)
Amaya (Canada)

Playtech (Europe)

Unibet (Europe)

Net Entertainment (Europe)
Bwin.party (Europe)

888 Holdings (Europe)
Bet-at-home.com (Europe)
GVC Holdings (Europe)
ZEAL Network (Europe)
Sportech (Europe)

Overall Median

£36.65 100%
C$21.59 55%
£7.99 85%
SEK 805.00 98%
SEK 509.00 98%
£1.04 87%
£1.67 90%
€95.04 100%
£3.76 75%
€42.72 80%
£0.56 78%

Source: Factset (27 November 2015).

Note:

4,823
2,025
3,330
2,477
2,197
1,219

Enterprise value adjusted for investments in associates.

4,625
3,828
2,808
2,458
2,162
1,064
714
333
314

164

6.3x
4.1x
4.5x
5.0x
18.0x
1.8x
1.7x
3.2x
1.3x
2.0x
1.1x

3.2x

22

5.6x
3.6x
3.8x
4.1x
14.9x
1.8x
1.6x
3.0x
0.5x
1.5x
1.1x

3.0x

5.2x
3.2x
3.5x
3.6x
12.7x
1.8x
1.5x
2.8x
0.4x
1.5x
1.1x

2.8x

26.5x
9.6x
11.4x
21.9x
37.9x
11.5x
10.0x
12.4x
6.1x
5.4x
5.0x

11.4x

23.3x
8.5x
9.6x
16.2x
31.7x
11.0x
9.1x
11.5x
2.0x
4.5x
4.7x

9.6x

20.8x
7.3x
8.7x
15.5x
26.8x
11.0x
8.4x
10.3x
1.2x
4.3x
4.6x

8.7x

24% 2.1x
43% 0.6x
40% 0.8x
23% 1.2x
47% 2.0x
16% 4.9x
17% 1.2x
26% 1.2x
130%  21% 0.0x
37% 0.5x
22% 1.1x
13%  24% 1.2x
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VEMNTURE 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 DEAL-SPECIFIC FUNDS MANAGED FUNDS
For institutional investors who make 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
or more per transaction 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 285 companies

that we ClOSGly monitor. Legend: A Change in ranking since the last Venture

Ll uldl WatChIISt November 201 Bytes tI;VO weeks ago; * New addition to the list

# A Company Description Status

The company provides software development and collaboration tools to help .mm > AL TN D SE '“.'T'ﬂ , =0k To _ nily
Allassian le.ﬂ:um:::e‘p]fmlruﬂdaﬁluuﬂ-mdmﬂ}al::ﬁeﬁmm!‘am semndmy oo emp and A Pastners for $150
— Apptio & a provider of SaaS-hased Technology Business Management (TBM) mmedsxgﬂmh\?mnds&nmmmmhﬂmlthmMTlmrm
solutions for managing businesses i the IT feld \Andreessen, others; rumored Lo be in talks with bankers for an IPO
v Provides coud-based app intellmenee and security verification services o |Rakad sxq.gMEﬁmummmm;ﬁlmmeﬁﬁﬁum
- prodect eritical data scross soltware supply chains in Sept 2014 at £18.47 per <h d $364.0M valuation
s s compny s e e e et
ra and 1 dat e It v inves . T. Rowe, and Google Ven S
mmwummmmngamnﬁﬂwhn I 10 12 roul s Triom 40 mvestors, [melsling he st
S senvioes for Eacilitat round of $310M in Oct. 2015 at $3.98 valuation and $19.00/<hare from Late-
sizned documents investors
Yodl Uses local Internet marketing to provide local businesses with an affordable Fﬂeds—iln.lu.}yznthllmdeh)ﬁd altracive financials and growth
way o promote their services and sdentify new raigied £40M o date in 5 rounds from 5 i
3 . A pioneer i clowd-based pl the bunch, and
e monetization of Internet of Things (16T) deployments around the globe
AppNexus Provides trading soluti d powers marketplaces for Internet advertising
Nutanix Avirtualined datacenter platform that provides disrupiive datacenter
i lutions for i pl i enterprise-clas
Outbrain Outhrain i a content discovery platform providing publishers a servies for
recommended links to increase traffie and generte revenue .
13 imvestors
that's phioto and vids ing app stores the sent message for 1 single Rased $1.19E to date; last round $538M of a planned $650M venture funding
Snapehat viewing, and then deletes the message after the recipient views ii; the &nmAlﬂnha.dadempha]Mnm Yorkville Capital Management,
application akeo allows for users to exchange money through s “snapeash® |Avress and other undiscl on May 28, 2015, raizing
¥ Lhis o luation to 5168
Launched in February 2000 and based in India, Snapdeal s the market leader mmdswmmlemamundsmhomuavﬂumoﬂj.uﬂ.lmum
Snapdeal mﬂ-eretaﬂserviﬂlhahspoe and is the largest e-retaller of watches, include Alillalba, Foxeonn, Mmk.mnaﬂﬂoldlny Softhank,
sunglasses, jewe g other categomes Mmllm-l’_-ll.l' l:lﬂ’-u*_ 2 illers
F— i yotolace for travel N Eed 82 348 i 10 ro 2k ot £15 B I June 2015 neluded Felty,
Adrbnh Gemrnltlhnt-:.GG'\- nmnngnlhm Hllednewc‘}'o]-llel.mmn:eTusll'mm
aﬂnmqmmwhmmudmnpm&nmmdﬁhnﬂmmlhpmm [Blackshone Grow
Palantir Pa]anLerecthnmaﬂuasuﬂedmﬂmapplnthm&uhﬁegﬂm Ramed §2 318 to date in 16 rounds; hslmmdsarle:m‘nrs;uﬂalﬂﬂm.luh
Tech. bizing and analyzing i 2015 sl 51138 fshare and $20.0F post-money val
M DE A data manapement company that provides 2 NoSQL and bag data database Hired formers TIBCO CFO as CFO; last round $80M in.Jan 2015 at $1L6E
& that enables business to be more agile and seaksble aluation and $16.72 /share; included Fidelity. Sequola and Salesfones
o an audio company developing and selling wearabl mdﬂlmfntzm?u&hwnu:n\eﬁmmhdﬂh@mmmmmdﬁ
Jawhone hnoloey and ble andio deviees S300M from al §3.08 d & tee-up with AmEx for
a mew activity tracker with p; hillity
Provides users with the ability (o store and access (hes online from any oeaton Ramed 5118 in 6 rounds mmzlll\\eanr::pmsﬂ:lemﬂmmunnrhe‘ Lol
¥ } iy time Bao's TPC: last post money valuation $10.385 in Feb. 2014
Videology Videology, an online video advertzsing platform, enaldes advertisers, agencies CEDMbeisp:epﬂngtulmh\mls;mdswmmdmaﬁlmlhn
ol pulilishirs to connect brands with targeted sudi of §310.8M; hisd M in 2014
1 R — . with detvers for hire mmhumMMymdMSLnnmsﬁ@\mrmm
MapR Tech, Mapnredmn{nmpmid&menberpds&gﬂ Ngthap]a.ltumlhal Rassed $174M in 5 rounds from 16 iovestors; last round Seres D was §11.0M in
=p - son-eritical and real-timse production un 2014 lisd by Gougle Capital at $553.34M post-money valusti
Spotify Larpest o il musie sulseripti ioe i 1hewu-]duﬂh1_l,1vlpa_\.-h|g& Mew CFO appointed in 20125 raised $ 118 W date; last round Series G in June
over G0M active listeners: 20M songs in music by 2015 for § at 58.538 valuation
. . Rased 5148 in § rounds; kst round in June 2005 for $L0E at $5.08 valuaton;
Coupang Coupang isan e-comimerce company based in South Korea late stage investors include BlackRock and Wellingion Management
Flipkart C site for el ics, home appli Tk, s and movies; Ramed 53 4B in 11 rounds; Lt rousd Seres H for $700M at 51528 valuaton;
operates exclusively in Tndis; registered and based in Singapore mvestons Authority. T. Rowe, Tiger, Aceel, DST
Ramed S290M in 12 rounds (15 investors; last round was S20M in ¥ov 2014;
Evernote = s .OEM“E and . 1hal ;allnw o Ky investors besides traditional venture firms: T. Rowe Price, Allen & Co,
ongane, and find DoCoMo
Actifi delivers copy data vidualeetion to global enterprise customers and Raised S207.9M in & rounds fram 7 i : last 1 was $300M in M
service provider partners in more than 30 countes. Leading customers
Actifio iclsde 1BM HED, Netflix, Tine W Calile, Government 2014 at 5128 valuation and $12 x3/ahane; Key investons inchuded Tiger Glolal,
, Sungard, ' Arnér » e Technulogy Crossover Ventures, among others
Ageneies, among others
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LEADERS CONNECTED

Select Transaction Comparables

Strategic Buyers
i Target Adjusted Revenue Multiple EBITDA Multiple
Date Acquiror Target
Country EV (€Em) LT™M Forward LTM Forward
Classifieds
Nov 15 CarTrade CarWale (Axel Springer) Germany
Oct 15 Naspers Avito Russia 888.0
Feb 15 Immowelt Immonet (merger) Germany
Dec 14 Axel Springer Axel Springer Digital Classifieds (15%) Germany 2,973.0
Nov 14 Schibsted Milanuncios Spain 50.0
Oct 14 Next Co. Trovit.com Spain 80.0 4.5x 13.6x
Jun 14 Yandex auto.ru Russia 129.5
May 14 Axel Springer Yad2.co.il Israel 168.7
May 14 Stepstone Evenbase UK 110.0 2.5x 22.0x
Mar 14 Schibsted Mlanuncios Spain 50.0
Nov 13 StepStone Saongroup Ireland
Sep 13 Telenor 701 Search (33.3%) Singapore 435.0
Mar 13 Naspers Avito (18.6%) Russia 2,267.4
Nov 12 Axel Springer Immoweb.be (80%) Belgium 159.4 12.0x
Apr 12 Axel Springer Totaljobs UK 128.3
Apr 12 Homeaway Toprural Spain
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

Nov 15
Oct 15
Jul 15
May 15
May 15
May 15
Apr 15
Mar 15
Mar 15
Mar 15
Feb 15
Feb 15
Feb 15
Feb 15
Nov 14
Sep 14
Aug 14
Jun 14
Jun 14
Jun 14
May 14
May 14
Apr 14
Feb 14
Oct 13
Sep 13
Jun 12
Feb 12
Dec 11
Sep 11
Sep 11
Jul 11
Mar 11
Oct 10
Sep 10

Lightspeed POS
Yoox
Photobox
Just-Eat
Michelin
Delivery Hero
Michelin
YOOX

Recruit Holdings
Wolseley
Rocket Internet
Rocket Internet
Rocket Internet
Rocket Internet
Photobox
Neiman Marcus
Delivery Hero
Monetise
Bestseller
Takeaway.com
Naspers
Tripadvisor
Afk Systema
Rocket Internet
eBay

Delticom
Naspers

Ahold

Quants

Google
Rakuten
Photobox
Privalia
Amazon
Opentable

SEOshop
Net-a-Porter (merger)
posterXXL

Menulog

Black Circles
Yemeksepeti (88.6%)
Allopneus (40%)
Net-a-Porter
Quandoo (92.9%)
Bathempire.com
Hellofresh (52%)
Talabat

Grupo Yamm Comida a Domicilio

Delivery Hero (39% stake)
Hofmann
Mytheresa.com
Pizza.de
Markco Media
M&M Direct
Lieferando
markafoni
LaFourchette
Ozon.ru ($150m for 21.6%)
La Nevera Roja
Shutl

Tirendo
Netretail (79%)
Bol.com
Grupfoni (55%)
DailyDeal
Ozon.ru
Moonipig
Dress for Less
BuyVIP
Toptable

Netherlands
UK
Germany
Australia
UK
Turkey
France
UK
Germany
UK
Germany
Kuwait
Spain
Germany
Spain
Germany
Germany
UK

UK
Germany
Turkey
France
Russia
Spain

UK
Germany
Netherlands
Netherlands
Turkey
Germany
Russia
UK
Germany
Spain

UK

518.9
58.3
491.9
60.0
3,120.0
213.8

623.8
125.8
80.0

50.0+
150.0
300.0
64.1
177.0
50.0
148.0
100.0
513.6
80.0
148.0
50.0
199.5
350.0

130.0

139.9
129.5
70.0
40.7

27.3x

2.4x
49.8x

8.9x

15.0x

10.0x

20.0x

3.2x

0.8x
4.9x

0.4x

54.7x

29.3x

13.0x

Lead Generation

Jun 15
Apr 15
Dec 14
Oct 12

ProSiebenSat.1
Zoopla

eSure

Yelp

Sources: Press articles, FactSet.
Please email Marco Rodzynek for any comments.

Verivox (80% stake)
uSwitch

Gocompare (50% stake)
Qype

Germany
UK
UK
Germany

212.5
221.5
221.5

37.0

3.2x
1.7x
6.3x

11.7x
7.3x
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LEADERS CONNECTED

Select Transaction Comparables (Cont’d) N

ADVISORS

Strategic Buyers (Cont'd)

) Target Adjusted  Revenue Multiple EBITDA Multiple
Date Acquiror Target
Country EV (€Em) LTM Forward LTM Forward
Travel
Nov 15 Quicket BookitNow! Germany
Oct 15 Cox & Kings LateRooms UK
Oct 15 ProSiebenSat.1 Etraveli Sweden 235.0
Mar 15 Bravofly Lastminute.com UK 88.6 1.2x
Mar 13 HRS hotel.de (remaining 15%) Germany 102.3 2.2x 78.7x
Mar 13 NC2 Media Lonely Planet UK 60.0
Dec 12 Expedia trivago (61.6%) Germany 774.4 7.7x 26.0x
Apr 12 HomeAway Toprural Spain
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 (AXAand Permira) Opodo UK 450.0 11.7x
May 15 Recruit Holdings Wahanda UK 184.6 28.7x
Mar 15 Gruppo MutuiOnline 7Pixel (74.85%) Italy 74.0
Feb 15 Tamedia Ricardo Switzerland 229.0 6.0x
Dec 14 Adobe Fotolia Europe 592.0
Jun 12 Moneysupermarket MoneySavingExpert UK 1014

Social Networking

Apr 14 mail.ru
Apr 13 Elsevier B.V.

Vkontakte (remaining 48%)

Mendeley

Russia
UK

2,312.5
74.0

26.4x

100.4x

Nov 15 Activision Blizzard King.com UK 4,366.0 1.8x 5.3x
Jul 15 MTG Turtle Entertainment (74% stake) Germany 105.0

Jun 15 Betsson Europe-Bet Georgia 62.9

Feb 15 Intertain Group Gamesys UK 4743

Feb 15 Tencent Miniclip Switzerland

Sep 14 Microsoft Mojang Sweden 1,850.0 7.6x 19.5x
Jun 14 Bally Dragonplay Israel 74.0 10.0x
Jun 14 Webedia JeuxVideo France 90.0

Jan 14 Zynga NaturalMotion UK 390.0 8.8x 63.6x
Oct 13 SoftBank Supercell & GungHo (51%) Finland 2,220.0 4.2x 3.5x 7.2x

Sep 15 ironSource Supersonic Israel 111.0 1.9x

Sep 15 News Corp Unruly UK 132.9

Sep 15 Gravity4 EuroAds Denmark 44.4

Aug 15 Stroer InteractiveMedia Germany 248.4

Jul 15 FanDuel Kotikan UK

Jul 15 Como Keeprz Israel 37.0

Mar 15 Cheetah Mobile MobPartner France 429

Dec 14 Yahoo! Media Group One Germany

Nov 14 Publicis Sapient us 2,498.5 24 2.2 19.2 16.3
Oct 14 Publicis Matomy (20.1%) Israel 353.9 1.9 1.4 26.9 129
Oct 14 RNTS Media Fyber Germany 150.0

Jul 14 RTL SpotXchange (65%) Germany 163.9 6 443

Jul 14 Opera AdColony us 259.0 34 17.5

Jun 14 Amobee Kontera Israel 111.0

Apr 14 Tesco Sociomantic Germany 150.0 9 NM

Dec 13 blinkx Rhythm NewMedia us 48.1

Nov 11 Adconion Media Smartclip Germany 67.3

Sources: Press articles, FactSet.

Please email Marco Rodzynek for any comments.
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LEADERS CONNECTED

Select Transaction Comparables (Cont’d) INié:AH

Strategic Buyers (Cont'd)

) Target Adjusted  Revenue Multiple EBITDA Multiple

Date Acquiror Target
Country EV (€Em) LTM Forward LTM Forward

Oct 15 Vivendi Telecom Italia (stakeincreaseto 20%)  Italy 678.0
Oct 15 Google Digisfera Portugal
Oct 15 Trinity Mirror Local World UK 256.5 5.0x
Sep 15 Axel Springer Business Insider (remaining 88%) us 327.1
Sep 15 Credit Mutuel Arkéa Leetchi France 50.0
Aug 15 Manheim Movex UK
Aug 15 Adidas Runtastic Austria 220.0
Aug 15 Paddy Power Betfair Group UK 3,346.4 17.5x
Jul 15 Deutsche Boerse 360T Germany 725.0
Jul 15 Nikkei Financial Times UK 984.1
Jul 15 Microsoft Adallom Israel 236.8
Jul 15 888 Holdings Bwin Party Gibraltar 1,047.1 2.1x 10.4x
Jul 15 Oculus VR Pebbles Interfaces Israel 44.4
Jul 15 CareerBuilder Textkernel Netherlands
Jul 15 Rakuten Fits.me UK
Jul 15 United Internet Home.pl Poland 135.0
Jun 15 Vivendi DailyMotion (80% stake) France 2725
Jun 15 Playtech Plus500 UK 536.4
Jun 15 Microsoft 6Wunderkinder Germany
May 15 Facebook Surreal Vision UK
May 15 Visma e-conomic DK 165.0
May 15 AVG Privax UK 46.6
Apr 15 Zoopla uSwitch UK 2215 3.2x 11.7x
Apr 15 Paypal CyActive Israel 44.4
Apr 15 Playtech TradeFX UK 165.8
Mar 15 Optimal Payments Skrill UK 748.5
Feb 15 Wanda Infront Sports & Media Switzerland 1,539.6 1.9x
Feb 15 Under Armour Endomondo Denmark 62.9
Jan 15 DropBox CloudOn Israel 54.8
Dec 14 Host Europe Intergenia Germany 210.0
Oct 14 New Call Nimbuzz (70% stake) India
Sep 14 Daimler mytaxi Germany 50.0
Sep 14 Fis Clear2pay Belgium 365.0 3.9x
Jul 14 Rightster Base79 UK 58.3 15.3x
Jul 14 Ingenico GlobalCollect Netherlands 820.0 2.7x 16.4x
Apr 14 Vistaprint Pixartprinting Italy 137.0 2.4x 10.0x
Apr 14 Facebook ProtoGeo Oy Finland
Mar 14 ebuzzing Teads us
Mar 14 Kudelski Group Conax Norway 164.0
Feb 14 McGraw Hill Area9 Denmark 96.2
Feb 14 Rakuten Viber Cyprus 666.0
Jan 14 Google DeepMind United Kingdom 370.0
Dec 13 Klarna Sofort Germany 110.0
Jul 13 Perform Group Opta Sportsdata UK 46.6 3.7x 44 4%
Jun 13 Google Waze Israel 714.8 NM
Apr 13 Elsevier B.V. Mendeley UK 74.0
Mar 13 Asurion Soluto Israel 74.0
Feb 13 Orange DailyMotion France 127.0
Jan 13 Ingenico Ogone Belgium 266.4 8.6x 6.6x 25.0x
Jul 12 Skrill Paysafecard Austria 140.0
Jun 12 Rakuten Wuaki.tv Spain 50.0+
May 12 Perform Group RunningBall Switzerland 120.0 7.4x 16.6x
May 12 NTT DOCOMO Buongiorno Italy 235.6 1.0x 10.9x
Oct 11 Microsoft Skype Luxemburg 6,290.0 10.7x 47.6x
Mar 11 Facebook Snaptu UK 51.8
Jan11 AOL GoViral UK 70.4 6.0x 25.0x
Jan11 Amazon LoveFilm UK 233.2 2.2x 1.8x

Sources: Press articles, FactSet.

Please email Marco Rodzynek for any comments. 26
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Select Transaction Comparables (Cont’d) N

LEADERS CONNECTED

ADVISORS

Financial Buyers

Date Acquiror Target Target Adjusted Revenue Multiple EBITDA Multiple
Country EV (€m) LTM Forward LTM Forward

Oct 15 Exponent, Electra PhotoBox UK 466.4

Sep 15 Blackstone Ideal Shopping Direct UK

Jul 15 Apax Partners idealista (70%) Spain 150.0 ~17x

Jul 15 HGGC Selligent France 200.0

Apr 15 Oakley Capital Parship Germany ~100

Jan 15 Insight Venture DaWanda Germany

Jan 15 KKR thetrainline UK 524.7 6.7x 11.8x

Oct 14 Great Hill Parthers Momondo (majority stake) Denmark 155.4 2.4x 14.2x

Dec 14 Warbus Pincus Blue Yonder Germany

Nov 14 The Carlyle Group Dealogic UK 386.4 3.6x 9.6x

Sep 14 Oakley Capital Facile.it Italy 100.0 3.3x 25.0x

Sep 14 Access Industries Perform Group UK 790.9 2.8x 2.5x 21.7x 12.8x

Jul 14 KKR Scout24 Schweiz & Omnimedia (49%) Switzerland 259.0

May 14 Permira Teamviewer Germany 870.0 4.9x 6.8x

Mar 14 BC Partners CarTrawler Ireland 440.7 0.9x 20.6x

Feb 14 CVC Capital Partners Avast Software Czech Republic 740.0

Jan 14 Apax Partners Trader Media Group UK 2,040.5 7.4x 12.9x

Nov 13 Hellman & Friedman Scout24 Germany 2,000.0 5.9x 21.8x

Aug 13 LDC uSwitch (undisclosed stake) UK 81.8 2.4x 7.4x

Jul 13 Cinven Host Europe UK 510.7 13.8x

Jul 13 TPG TSL Education UK 466.4

Mar 13 TA Associates Onlineprinters Germany

Feb 13 Partners Group Softonic (30%) Spain 275.0

Oct 12 Permira Ancestry.com Israel 1,184.0 3.3x 25.4x

May 12 KKR Fotolia (50%) France 333.0

Jan12 Insight Venture Jagex UK

May 11 ECI Partners CarTrawler Ireland 100.0

Apr 11 TA & Summit Bigpoint Germany 4440

Oct 10 General Atlantic & Index Privalia Spain

Sep 10 Montagu Host Europe UK 2589

Sources: Press articles, FactSet.
Please email Marco Rodzynek for any comments.
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INFORMILO -

Informilo is an independent
media company that produces
high-quality, independent
journalism for the major
technology conferences in
Europe and further.

Produced by two of the
sector’'s most respected
journalists, Informilo’s stories
look in depth at the key trends
affecting industry today,
provide unparalleled insights
and are a permanent resource
of reference material.

Jennifer Schenker
jennifer@informilo.com

Jennifer L. Schenker has been a
journalist for 30 years, working for
daily newspapers in the U.S.
owned by the Gannett, Knight-
Ridder and Tribune newspaper
chains.

She has been covering the technology sector in Europe since
1985. At The Wall Street Journal Europe, she covered
breaking technology news and worked as the assistant
managing editor of Convergence, the Journal’s quarterly
technology magazine. In 1999, she took on the job of senior
writer/technology for Time Magazine in Europe and was editor
of Time Digital Europe. She is also a former technology writer
for the International Herald Tribune, and was the international
editor of Red Herring Magazine. She left her most recent job
as European technology correspondent for BusinessWeek in

December 2008 to create Informilo and pioneer journalism 3.0.

NOAH Conference Magazine Publisher

Ben Rooney
ben@informilo.com

Ben Rooney was the technology
editor for The Wall Street Journal in
Europe before leaving the paper to
join Informilo. In a long and award-
winning career Rooney was the

. launch editor of the UK’s first
daily online web newspaper, the Electronic Telegraph, in 1994
having joined the newspaper’s foreign desk operation 3 years
previously. He went on to edit the technology section for the UK’s
leading quality broadsheet before leaving the paper in 2000 just in
time for the dotcom bust. After setting up the European operation
for a West-Coast start-up which successfully exited, Rooney
became a freelance writer for UK newspapers and magazines,
writing for the Financial Times, The Sunday Times, The Guardian
amongst others. For 5 years Rooney was also a PHP and Ruby on
Rails web developer before joining The Wall Street Journal. He is
the author of 4 books and was voted Tech Journalist of the Year in
2013 by his peers.

Conference Magazines — previous NOAH Editions & Other Events

INFORMILO
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NOAH3

INFORMILO

INFORMILO

pLo*

ADVISORS

Recent Online Stories (www.informilo.com)

Hussein Kanji: We Are Bullish On Europe. You

Should Be Too

As two Americans living in London, operating Hoxton
Ventures, one of the new early-stage European micro-
cap funds, we’ve always been big believers in the
European start-up market. We started our fund on the
thesis that the start-up market in Europe experienced a
profound shift in 2007. Read on...

Growth Companies Turning To Debt, Not

BUILDING GLOBAL Gl = 5 L u 5 H

sliblo/sil &

EIMOBILE

WORLD CONGRESS

BIENRERS

BUY & SELL
FASHION

Equity, To Fund Expansion

Eran Davidson, a 20-year veteran of the venture capital
industry, is almost reticent to talk about his new venture.
From the oftentimes flashy world of venture capital, he
has moved into a rather less center-stage sector of the Benﬁk yourselT.
investment world, one that is seldom in the news or on againgtexperts whridwide
social media. Read on... S

| wox s
| o

57 AL TOOK AALL T D10

For advertising opportunities in the NOAH Conference Magazine contact adsales@informilo.com
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The NOAH Ecosystem

CONFERENCE

»LEADERS CONNECTED Two Conferences » LEADERS CONNECTED

Two Objectives

One-of-a-Kind Audience

g disruptive Internet-related
industries: Advertising,
, Wearables & Sport, Healthcare &
S rlbe Home Automation, Insurance & Financ
Media, Tglgmm & Gaming, Mohllll_,r, Retail and Travel
& Tourism

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

m Company (First on NOAH Stage) Headquarters Valuation ($m)

LEADERS CONNECTED

N./AH

May-11
Nov-13
Jan-14
Nov-13
Sep-15
Feb-14
Nov-12
Mar-15
Jan-14
Jun-13
Dec-12
Sep-14
Sep-14
Mar-14
Mar-14
Jan-11
Oct-13
Dec-14
Jan-15
May-15
Apr-11
Sep-15
Feb-13
Jan-11
Oct-12
Jun-15
Jul-12
Aug-15
May-14
Mar-15
Oct-14
Jul-14
May-14
Oct-14
Sep-14
Oct-14
Jun-14
Oct-13
Oct-12
IPO
May-15
Sep-14
Oct-14
Oct-10
Mar-14
Oct-13
Jan-12
Nov-13
Apr-14
Apr-14
Jul-14
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(2009)
(2009)
(2011)
(2012)
(2011)
(2013)
(2010)
(2009)
(2010)
(2011)
(2011)
(2011)
(2009)
(2013)
(2012)
(2011)
(2012)
(2009)
(2011)
(2013)
(2011)
(2015)
(2009)
(2010)
(2010)
(2013)
(2012)
(2014)
(2012)
(2013)
(2011)
(2013)
(2010)
(2012)
(2012)
(2010)
(2013)
(2012)
(2011)

(2013)
(2013)
(2013)
(2009)
(2011)
(2011)
(2009)
(2012)
(2013)
(2012)
(2012)

Luxembourg
Sweden

UK
Germany
Netherlands
Russia

USA

UK

France

USA
Germany
Germany
UK

Sweden
Czech Republic
France

UK

France

UK

Turkey
Germany
USA

Spain

UK
Germany
Germany
Czech Republic
Austria
Israel
Germany
Denmark
Switzerland
Turkey
Germany
Italy

Spain

Israel

Israel
Germany

Germany
Germany
Germany
UK

Ireland
France
Czech Republic
Israel

Spain
Switzerland
Israel

31

B® Microsoft 8,000

Multiple Mega Fund Raises 5,000
Apax 2,800
HELLMAN & FRIEDMAN 2,500
Mega Multiple Fund Raises 2,300
Multiple Mega Fund Raises 1,800
[ 1,800

OPTIMAL 1,550

QIF iz (minority) 1,500+

Google 1,100

@ Expedia 1,050

st ventore parivers) (undisclosed %) 1,000

- v— 1,000

Multiple Mega Fund Raises 1,000
cYe 1,000

axctspringer gl 846
SEQUOIA = (undisclosed %) 800
"‘Adohe 800

KKR 680

v 665

[ T (60%) 600

axatspringer g 440

|} Parmers Group 345

amazon 320

Hubert Burda Media 311
4 mlaeggnSat:l 280

NA%I%;RS 250

AN 240

o 228
Frecruir 215

Great Hill 210

Multiple Mega Fund Raises 200
AR 200

B RNTSMEDIA 190

@ onsiey 100+

D NexT o 100

Oy 100

asurion = 100

yelp.‘k 50

Current Market Cap (Sm)

IPO 288

IPO 8,380

IPO 4,880

IPO 5,100

IPO 5,580

IPO 2,520

IPO 1,080

IPO 1,000

IPO 243

IPO 230

IPO 95



NOAH London 2015 Review

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
Key Facts Attendee Development
Review Presentation >> Lewa L709 1752
1,354
Full Program >> 1,142
600 650
Best of NOAH15 London >> . .
Request Invite >> 2009 2010 2011 2012 2013 2014 2015

References

o
-

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

£ 9 ‘ Dr. Mathias Dépfner
CEO -
Ascol Springer axel spnnger! INVOKE

\
4
i

,‘

“1 like opportunities, thats why I’'m here! ”

L
)

Dr. Klaus Hommels

Founder & CEO
Lakestar

“It's a very good conference, “The Noah Conference has become one
one can do business! ” of the best events for gaining insights into
Oliver Samwer the latest developments and trends from
across the digital industry.”
Founder & CEO
Rocket internet Mark Read

g ROCKETINTERNET WPP  =.
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NOAH London 2015 Highlights

f

1,752 Attendees

660+ CEOs
90+ Speakers

Attendees by Country Attendees by Type

24%

m Germany 33%
m UK

24% m Consumer Internet

39%

= US m Investors
4% ) )
40;] = Switzerland mB2B Internet / Service Provider
® Spai Media / Communications
5% pain o
24% Other 10% 10% 23% m Other
0

Speaker Highlights

Niklas Zennstrém Riccardo Zacconi Peter Plumb Money Michelle Kennedy Olaf Koch
ATOMICO Su
CEO @ CEO CEO MaketS  Deputy CEO 0adOe g alaide

‘AAA A"

Dr. Klaus Hommels Pieter van der Does EIII!.]I!I'I
CEO SIAE CEO

Greg Ellis Glenn Fogel Alessandro Coppo

eb
lassified:
CE®) Head of Worldwide Strategy General Manager ‘\Dﬁﬂ E?i"

1 NS ® 7

17 ; H‘.\u{(mlnum. -

Benjamin Bak Oliver Samwer Adam Singolda TabQ0la Chris Morton l st Branko Milutinovic NORDEUS
! ® Lovoo Oiv 4 v A% Taboia  cn Y p bl




»LEADERS CONNECTED

Main Stage Program - Day 1 NLJAHTS

Company Start End Session Title / Speaker Position Company
8:30 - 9:00 Breakfast
9:00 - 9:10 Welcome Note

Marco Rodzynek Founding Managing Director NOAH Advisors
8:10 - 9:30 Keynote
Dr. Klaus Hommels Founder & CEO Lakestar
9:30 - 9:40 Keynote
Chris Morton Founder & CEO Lyst
9:40 - 10:00 The Future of Professional Workspace
Miguel McKelvey Co-Founder & CCO WeWork
10:00 - 10:10 Fireside Chat
Adam Singolda Founder & CEO Taboola
ArRsGas Marco Rodzynek Founding Managing Director NOAH Advisors
10:10 - 11:00 Advertising
- S4M e 10:10 - 10:20 Michael Altendorf Founder & CEO ADTELLIGENCE
10:20 - 10:30 Amiad Solomon Co-Founder Komoona
. 10:30 - 10:40 Frederic Joseph [elo]e] S4M
brandwatch (]]HI)U 1040 - 1050 Giles Palmer CEO Brandwatch
10:50 - 11:00 Gary Lin CEO glispa
11:00 - 11:20 New Media
INQUISITR M U BI 11:00 - 11:10 Daniel Treisman Editor-in-Chief Inquisitr
* 11:10 - 11:20 Efe Cakarel Founder & CEQ Mubi

11:20 - 12:20 SaaS & Big Data

a TeamViewer wednve 11:20 - 11:30 Andres Kénig CEO TeamViewer

11:30 - 11:40 Ragnar Sass Co-Founder Pipedrive
¢ AppsFlyer G datorama 11:40 - 11:50 Oren Kaniel Co-Feunder & CEO AppsFiyer
L 11:50 - 12:00 Ran Sarig Co-Founder & CEQ Datorama
‘Scytl hlueyunder 12:00 - 12:10 Pere Valles CEO Scytl
e~ 12:10 - 12:20 Lars Trieloff Director Product Management Blue Yonder
TEGH 12:20 - 12:30 Keynote
Ci Gerard Grech CEQ Tech City UK
Bioney 12:30 - 12:40 Keynote
Market & Peter Plumb CEO MoneySuperMarket
12:40 - 12:50 Keynote
GROUP Hakan Koc Founder & Managing Director Auto1
12:50 - 13:00 Keynote
=COMMERCE Daniel Raab Managing Director 7Commerce
Claas van Delden Managing Director 7Commerce
13:00 - 13:15 Fireside Chat
Joey Levin CEO 1AC
Marco Rodzynek Founding Managing Director NOAH Advisors
13:16 - 13:25 Fireside Chat
N(ORDEUS NOA Branko Milutinovic CEO Nordeus
. ADVISORS Marco Rodzynek Founding Managing Director NOAH Advisors
Pieter van der Does :“l!l.!n e 13:25 - 13:55 Social & Games
.\ Wooga 1325 - 1335 Shaul Olmert Co-Founder & CEO PlayBuzz
-\«ng 13:35 - 1345 Jan Miczaika CO0 Wooga
1345 - 13:55 Riccardo Zacceni Co-Founder & CEO King
13:55 - 14:05 Keynote
hOXton Ventures Hussein Kanji Partner Hoxton Ventures
_ 14:05 - 14:15 Keynote
Jochen Krisch CEO Exciting Commerce
I 14:15 - 14:55 Digital Services (Part 1)
I :1 ! n ! | ! 14:15 - 14:25 Denys Zhadanov Co-Founder & CMO Readdle
Readdle 14:25 - 14:35 Bernyhard Niesner Co-Founder & CEO Busuu
14:35 - 1445 Dror Efrat Founder & CEO Investing.com
Investingccn 5 ;.. DEEZER 14:45 - 1455 Hans-Holger Albrecht CEO Desser
. Sevenveﬂtul’es 14:55 16:05 SevenVentures Pitch Day: The Venture of Europe
. .. 16:05 - 17:05 Digital Services (Part 2)
E socialbakers gy SimilarWeb 15105 - 1615 Robert Lang CEO Socialbakers
16:15 - 16:25 Or Offer Co-Founder & CEO SimilarWeb
statista%a 16:25 - 16:35 Dr. Friedrich Schwandt Founder & CEO Statista
" 16:35 - 16:45 Nir Erez CEQ Moovit
.moovlt - 16:45 - 16:55 Ambarish Mitra Co-Founder & CEQ Blippar
16:55 - 17:10 Payment Data as a Game Changer
ally!l’l Pieter van der Does Co-Founder & CEQ Adyen
17:10 - 17:20 Fireside Chat
Chris Morton l_yst e42 ‘AR Frank Thelen CEO e42
e ADVISORS Marco Rodzynek Founding Managing Director NOAH Advisors
1 17:20 - 18:00 Travel
r' wonefinestay 1720 - 1730 Glenn Fogel Head of Worldwide Strategy Priceline
17:30 - 17:40 Greg Marsh Co-Founder & CEO onefinestay
17:40 - 17:50 Matthias Steinber! CEO Unister
ONISTE R ENUYGUN 17:50 - 18:00 Caglar Erol ¢ Founder & CEQ Enuygun
. 18:00 - 18:10 Fireside Chat
Vi ntage NCAH Abe Finkelstein General Partner Vintage IP
e —— ADViSORs Marco Rodzynek Founding Managing Director NOAH Advisors
18:10 - 18:20 Fireside Chat
.VENTuRES N Rainer Maerkle General Partner Holtzbrinck Ventures
R Marco Rodzynek Founding Managing Director NOAH Advisors
18:20 - 18:30 Fireside Chat
Dado NCAH Michelle Kennedy Deputy CEO Badao
o Marco Rodzynek Founding Managing Director NOAH Advisors
18:30 - 18:50 Dating
huppn ' 18:30 - 18:40 Didier Rappaport CEQ Happn
18:40 - 18:50 Benjamin Bak CEOQ Lovoo

IOVA 18:50 - 19:00 Keynote

J Raphael Strauch Managing Partner Nova Founders
m i 19:00 - 19:30 Fireside Chat

@ ROCKETINTERNET AH Oliver Samwer Founder & CEO Rocket Internet
Riccardo Zacconi '\@' e Marco Rodzynek Founding Managing Director NOAH Advisors
22:00 - 2:00 NOAH Party

Peter Plumb ‘n‘;ﬁ@ Branko Milutinovic NORDEUS Adam Singolda Tab®la Benjamin Bak @ Lovoo

34



Main Stage Program - Day 2

Olaf Koch

—ebay .
Alessandro Coppo @a‘nssifiedsj
group ——

_A% OUTFITTERY

Julia Bosch

Company

NOAH
MANGROVE

=" CAPITAL PARTNERS

“Transferwise
McKinsey&Company

GROUP ¢
L,
benial.com 3
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¥ tado

TAKE EAT EASY
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ACCESS INDUSTRIES
axel springer ﬂ
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eby
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Start
8:30

9:00

10:00
10:00
10:10
10:20
10:30
10:40
10:50
11:00
11:10
11:20
11:30
11:40

11:50

12:00

12:15

12:30
12:30
12:40
12:50
13:00
13:10
13:20

13:30

13:40

13:50

14:00
14:00
14:10
14:20
14:30
14:40
14:50
15:00

15:10
15:20
15:30
15:40
15:50
16:00
16:10
16:20
16:30

16:40

16:50

17:20

Kristo Kaarmann “Transferwise
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End
9:00

9:30

9:50

10:00

11:40
10:10
10:20
10:30
10:40
10:50
11:00
11:10
11:20
11:30
11:40
11:50

12:00

12:15

12:30

13:20
12:40
12:50
13:00
13:10
13:20
13:30

13:40

13:50

14:00

16:25
14:10
14:20
14:30
14:40
14:50
15:00
15:10

15:20
15:30
15:40
15:50
16:00
16:10
16:20
16:30
16:40

16:50

17:20

18:30

Session Title / Speaker
Breakfast

Keynote

Marco Rodzynek
Keynote

Michael Jackson
Keynote

Kristo Kaarmann
Keynote

Philipp Nattermann
Ecommerce & Retail

Olaf Koch

Robert Stinderhauf

Christian Gaiser

Rene Kohler

Adrien Roose

Christian Deilmann

Dirk Graber

Romain Voog

Julia Bésch

John Krief
Fireside Chat

Oskar Hartmann

Marco Rodzynek
Fireside Chat

Jorg Mohaupt

Marco Rodzynek
Keynote

Dr. Andreas Wiele
Keynote

Greg Ellis
Classifieds

Kian Moini

Fritz Simons

Gonzalo del Pozo

Alessandro Coppo

Rolv Erik Ryssdal
Fireside Chat

Silvio Pagliani

Marco Rodzynek
Keynots

Isidro Laso
Fireside Chat

Tomasz Czechowicz

Marco Rodzynek
Fireside Chat

Thomas Stafford

Marco Rodzynek
Marketplaces

Mauro Giacobbe

Herve Hatt

William Shu

Nicolas Brusson

Claudia Helming

Tim Stracke

Jon Uriarte

Ander Michelena

Peter Schmid

Rune Sovndahl

Fabian Siegel

Mario Kohle

Lawrence Leuschner

Moni Milchman

Navid Hadzaad

Philip Huffmann
Keynote

Eran Davidson
Keynote

Niklas Zennstrom
Venture Capital Panel

Dom Vidal

Andrin Bachmann

David Blumberg

Bo lisoe

Marco Rodzynek

Networking Drinks

Rolv Erik Ryssdal ﬂ

SCHIBSTED
MEDIA GROUP

»LEADERS CONNECTED

London

Position

Founding Managing Director
Partner

Co-Founder

Senior Partner

CEO
Founder & CEO
Founder & CEO
CEO

CEO

Managing Director
CEO

CEO

Co-Founder

CEO

Founder & President
Founding Managing Director

Head of TMT
Founding Managing Director

President Marketing & Classified Ad Models
CEO

Co-Founder & Managing Director
Co-Founder & Managing Director
Co-Founder & CEO

General Manager

CEO

Co-Founder
Founding Managing Director

Head of Sector — Startup Europe

Managing Partner
Founding Managing Director

Partner
Founding Managing Director

CEO

CEO

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

Founder & CEO
Founder & CEO
CEO

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

Founder & CEO
Founder

Founder

Founding Partner & CEO
Partner

Partner

Managing Partner

Partner

Founding Managing Director

Mario Kohle

Company

NOAH Advisors
Mangrove
Transferwise
McKinsey&Company

Metro

nud

bonial.com
Internetstores

Take Eat Easy

tado

Mister Spex

Global Fashion Group
Outfittery

My-Store.ch

KupiVIP
NOAH Advisors

Access Industries
NOAH Advisors

Axel Springer
Scout24

Lamudi

Carmudi

Mitula

eBay Classifieds Group
Schibsted

Immobiliare.it
NOAH Advisors

European Commission

MCI
NOAH Advisors

DST Investments
NOAH Advisors

Facile.it
Meilleurtaux
Deliveroo
BlaBlaCar
Dawanda
Chrono24
Ticketbis
Ticketbis

Wer Liefert Was
Fantastic Services
Marley Spoon
Kauferportal
reBuy
ARCHIMEDICX
GoButler
Helpling

Davidson Capital
Atomico

Index Ventures

Piton Capital
Blumberg Capital
Nokia Growth Partners
NOAH Advisors

| KauferPortal
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Main Stage Impressions
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Sponsors & Partners - London 2015

Strategic Partners

adyen CREDIT SUISSE

DEUTSCHE BORSE
CASH MARKET

e

HELLMAN & FRIEDMAN

Premium Sponsors

CAREERTEAM B VENTURES McKinsey&Company
NETJETS A Drosiebensats &Y SimilarWeb
Sponsors

7 rrcrivepicx (Pchromozs  Crossinx. \QTO HUM

cloud document exchange

flux /5 GENERAL . "= Index
port#” ° ATLANTIC Gett ‘ = Ventures
[:I B SevenVentures
Media Partners
BerlinValley o AL SRS
erlinValléy TS = razzi
NOAH B2B Top Picks

A a01ELLGENCE adgnn ‘?‘HPPSFllIJGr BIDAWAY br:fCIGﬂCG
0 Ep%mBk |15 Personalisation QTBanPme |15 Payment 0 EDZMBK 15 Xr?:li;ac/ldvertismg OTBﬂpzmek 15| Hotel Booking OTBWQP‘EBk 15| S;:LC;?:VEFUSMQ
CAREERTEAM o | SRR Do Ioftstogo @ NETJETS

B2B 1 Executive TBWZNBK |16 Private Aviation

Secondar; Website Design /
©B8 s ’ QBB ’

QTBWZMBK 15 Mobile Living

B
TopPick | 2 Search

Market TopPick | ™~ Creation

PIABO pipedrive RANKABOVE" RELAYTO/ &) SimilarWeb
©B28(5 nonine @B (5 cruplarom @886 seo B2B 15 [omcne g 16| Audience Analytics
statista®@ wework
@88 Mot - @B Sovoking
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Investor Spotlight: Holtzbrinck Ventures INFLEAM

HOLTZBRINCK

=W\ ENTURES

Adviser GmbH

Key Corporate Facts / KPIs

Offices 2 | Target Geographies Europe + high growth global markets
Founded 2000 | Target Sectors Internet/Mobile/Digital
Employees 17 | Investment Style Active
Current Fund Size €285M | Deal structures Minority
Target Investment Size £500k-€£40M | Website www.holtzbrinck-ventures.com

» zalando O Lendico Latiada 4 RIKEINTERNET {ay Wooga

unes. [Bluctionata A outrrtery ~Darling Kiveda
ccarmudi (‘Lamudi 9 peuverriero P1PPA@ 1EAN °Thermondo
ZenMate® easy (@) ax @® LossyBox springlane &) Spotcap S.

STYLIONY

2 PAYMILL N scalable depop € Movagose VANIDAY. \,me'mz

CAPITAL

)STUDITEMPS (.iec™” @nlineteurs BSHOPWINGS

“We like to invest at seed stage and quickly provide additional capital at the moment of initial success!”

* Sixth fund generation

¢ Qver $3bn of co-investment capital raised

¢ Were seed invested in 5 companies that currently have >$1Bn valuation

* \Were seed invested in 10 companies that each surpass $100M in yearly sales

* Consistent top decile performance across funds (no dependency on “one hit wonders”)

¢ Over 110 years of combined relevant work experience

Rainer Maerkle
General Partner

(ﬂ rainer.maerkle@holtzbrinck.net

(’ -
\ "Z’,f\ Martin Weber

General Partner

1’~ ':‘[._4 martin.weber@holtzbrinck.net
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adyen QR

Payment

How Payments Can Drive Your Global Expansion

Global expansion used to be reserved for large companies, but not so today. Advancements in payment
technology make it easy to accept your customers’ local payment methods, wherever they are in the world;
meaning hundreds of millions of shoppers are now within your reach.

Cross border e-commerce is growing at more than double the rate of
1 domestic e-commerce and the size of the market is poised to grow to
? over $300 billion in 2018 across the US, UK, Germany, Brazil, China,

FREE and Australia.

? This means hundreds of millions of potential new shoppers. And in
J many cases, it is simply a matter of understanding the local payment
culture and preferences, and you are well on your way.

Thinking local before going global

In Europe, countries like Germany, Switzerland, Belgium and the Netherlands represent a significant
opportunity. Statistically, shoppers in these countries are more likely to purchase from foreign websites than
their southern European counterparts. To capitalize on this, it is important you understand the local payment
culture and support the appropriate major payment methods in these markets, including iDEAL (the
Netherlands), SOFORT, Giropay (both Germany), Bancontact/Mr Cash (Belgium) and SEPA Direct Debit
(across all Euro markets).

Looking beyond Europe, there are many rapidly growing markets accessible without the need to set up a local
entity, which can be a costly and time-consuming exercise. China is the biggest retail e-commerce market in
the world, with local shoppers buying increasingly from abroad. It therefore represents a huge expansion
opportunity, particularly if you support leading local payment methods such as Alipay, Tenpay and China
UnionPay, which account for around 80% of Chinese online payments. Supporting these payment methods is
a game-changer and doing so will give you the greatest chance to successfully access over 500 million new
shoppers.

British-based The Cambridge Satchel Company made significant inroads into China by supporting Alipay on
both mobile and desktop. Three months following the launch of Alipay, the company's authorization rates had
increased by 15% and conversion at checkout by 5%.

A world of opportunity through payments

As this upward trend of global e-commerce continues to gather speed, businesses have an exciting
opportunity to tap into established and expanding markets all over the world. Understanding your customers’
shopping behaviors, your target markets, their language proficiency and/or preference, and the available
payment technology is central to the success of your business, be it large or small, in the global arena.

To find out more about cross-border payments, you may be interested in our white paper:
Cross-Border Payments: Opportunities and Best Practices for Going Global.

Watch the recording of Adyen CEO Pieter van der Does
discussing global payments at NOAH15 Berlin >>
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NOAH Berlin 2015 Review

Key Facts
=> Dates: 9-10 June 2015
= Location: Tempodrom, Méckernstral3e 10, 10963 Berlin
= Audience: 2,250
=>  # of Speakers: 120+
=> # of Stages: 2
= # of Exhibitors: 10
=> Caterer: Feinkost Kéfer
= Partner Restaurants: Crackers, Cookies Cream,
Borchardt
= NOAH Party: Sven Vath at Spindler & Klatt, 9 June 2015
Key Links

Review Presentation >>
Full Program >>

Ground Floor

N,
LSeadihghiOr Up to

1,0Q0°sgrivindoor space

Ground Floor

Level 0

»LEADERS CONNECTED

The Tempodrom

/I TEMPODROM
BERLIN 4 ‘1

The-Fempedrom is one of Berlin’s premier and mos/t,ﬁiétoric
eyiént venues, located between Mitte and K'reuzbg)'g

Best of NOAH15 Berlin >>
Request Invite >>

The Terrace

yeuests.n themain and

@ Catering Area

Main Stage

42

Terrace

5,500 sgqm outdoor space will T8
areas; exhibition stands and cateriit ol

Level 1 Lounge Area

1 Exhibition Area

@ Catering Area
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NOAH Berlin 2015 Highlights

2,250 Attendees

480+ CEOs
120+ Speakers

Attendees by Country Attendees by Type

9%
0
14% 35%
4%
4%

10%

39%

EGermany  mGreat Britain Switzerland Other m Corporates  ®Internet Press Investors Other

Speaker Highlights

Ol‘k iMartin A » . PE : 5
iver IJRUCKETINTERNET | v " Sorrell - d ! Bl JessicaFederer &)

‘Samwer ChiefiDigital Officer . &,

R | | THEW
NESS ' Aria na HUBEINGTO!
DER Huffington POST
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Main Stage Program — Day 1

Berlin
Company Start - End Sessions & Speakers Speaker Title
8:00 - 8:45 Breakfast
macre 8:35 - 8:40 Welcome Note
AH axel springer! Dr. Mathias Dépfner CEO
erds L) Marco Rodzynek Founder & CEO
Axel Springer Opening Keynote
2 8:40 - 9:00 Keynote
axel springer ’ Dr. Mathias Dopfner CEO
Insurance & Finance
- 9:00 - 9:20 Champions in Insurance & Finance
COMMERZBANK ¢ A 9:00 - 9:10 Dr. Christian Ricken COO of Private & Business Clients
9:10 - 9:20 Stefan Tirtey Managing Director
- 9:20 - 11:00 Challengers in Insurance & Finance
CHECKZ24 ..iKreditech 920 - 9:30 Dr. Henrich Blase CEO
. lmsung.com 9:30 - 9:40 Sgb;stlan plemer CEO
< 9:40 - 950 Michiel Goris CEO
2 950 - 10:00 Dror Efrat Founder & CEO
<; CASHBOARD Worldremlt 10:00 - 10:10 Robert Henker Founder & CEO
: 10:10 - 10:20 Ismail Ahmed CEO
NUMBER26 bltpﬂ'y 10:20 - 10:30 Valentin Stalf Co-Founder & CEO
auxmoney 10:30 - 10:40 Tony Gallippi Co-Founder & Executive Chairman
) ALGOM' 10:40 - 10:50 Raffael Johnen Co-Founder & CEO
HitFox 10:50 - 11:00 Stu Talyor CEO
Group 11:00 - 11:10 Jan Beckers Founder & CEO

Lake Star Keynote

11:10 - 11:30 Keynote

L Dr. Klaus Hommels Founder & CEO

Media, Telecom & Gaming

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

ProSiebenSat.1 - 11:30 - 11:40 Dr. Christian Wegner Member of Executive Board
ol MediaAG fon X 11:40 - 11:50 Martin Varsavsky CEO
11:50 - 12:00 Donata Hopfen Publishing Director and Head of Managen
12:00 - 12:50 Challengers in Media, Telecom & Gaming Sector
= 12:00 - 12:10 Martin Ott Managing Director, NE
faceboo'('g EVERNELE Jlmdo 12:10 - 12:20 Cristina Riesen General Manager, EMEA
T i 12:20 - 12:30 Matthias Henze Co-Founder
&) SimilarWeb GU?GMWH 1230 - 12:40 or Offer Founder & CEO
12:40 - 12:50 Marie-Laure Sauty de Chalon CEO
12:50 - 13:20 Gaming Panel
NORDEUS @ BIGPOINT Branko Milutinovic Founder & CEO
Khaled Helioui CEO
o0 ind B Jens Begemann Founder & CEO
w wonga m El‘lrﬁﬂ Divinia Knowles President & CEO
Marco Rodzynek Founder & CEO

13:20 - 14:00 Lunch

14:00 - 14:30 Champions in Education
R BT w 1400 - 14110 Michael Hiither Director
14:10 - 14:20 Barry O’Callaghan CEO
14:20 - 15:10 Challengers in Education
Researchﬁate 14:20 - 14:30 ljad Madisch Co-Founder & CEO
3 14:30 - 14:40 Charlie Harrington Co-Head of Knewton UK
ﬁ‘ KNEWTON 14:40 - 1450 Markus Witte CEO
14:50 - 15:00 Arndt Kwiatkowski Co-Founder & CEO
‘,, b € t t ermar RS ltg 15:00 - 15:10 Jonathan Satchell CEO
Dr. Klaus,g
i 15:10 - 15:30 Artificial Intelligence Panel
HOm mels K K Chris Boos CEO
b arago Philipp Freise Partner
[ 15:30 - 15:40 Keynote — Champion
E/ Jessica Federer Chief Digital Officer
15:40 - 16:20 Challengers in Healthcare Healthcare & Science
docplanner,com K L A R A 1540 - 1550 Mariusz Gralewski Founder & CEO
15:50 - 16:00 Simon Bolz Co-Founder & MD
Tinnitracks ’@ I€olibree 16:00 - 16:10 Jorg Land Managing Director
- 16:10 - 16:20 Thomas Serval CEO
16:20 - 16:50 Digital Disruption in Healthcare — Where is the Google of Healthcare and Why
Ulli Jendrik Koop Founder & CEO
835'!‘-"":!55&'%‘.[‘“ medx Daniel Nathrath Co-Founder & CEO
Q I I T Juliane Zielonka Founder & CEO
LARA s n s Frank Neumann Partner
Dr. Med. Roman Rittweger Managing Partner
L 16:50 - 17:00 Keynote — Champion
erera‘ Christian Arnold Managing Director
17:00 - 17:40 Challengers in Home Automation
17.00 - 17:10 Mark Dare Schmiedel Founder & CEO
Lofts to go . ”E[” tado 17:10 - 17:20 Christopher Schiaffer Founder & CEO
l 17:20 - 17:30 Christian Deilmann Co-Founder & CEO
Oliver relatmo HELLMAN & FRIEDMAN  17:30 - 17:40 Fred Potter CEO
Stefan Goetz Managing Director

Media, Telecom & Gaming
BUSINESS 17:40 - 18:00 Mediain the Digital World
INSIDER Henry Blodget Co-Founder & CEO

WPP 18:00 - 18:151 Keynote
Sir Martin Sorrell CEO

H 18:15 - 18:45 Interview

Samwer.

Advertising

Retail

“gf) ROCKETINTERNET B

Oliver Samwer Co-Founder
e Marco Rodzynek Founder & CEO
22:00 - 2:00 NOAH Party with DJ Sven Vath at Spindler & Klatt

Videos of Speaker Presentations >>
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Main Stage Program — Day 2

Company Start - End Sessions & Speakers
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Berlin

Speaker Title

. . 8:00 - 9:00 Breakfast
_-Sigmar Gabriel il Adverising
9:00 - 10:00 Challengers in Advertising
m sm aato\\ 9:00 - 9:10 Ragnar Kruse CEO
9:10 - 9:20 Amiad Solomon Co-Founder & CEO
- 920 - 9:30 Scott Button Co-Founder & CEQ
9:30 - 940 Michael Altendorf Founder & CEO
9:40 - 10:00 Champions in Advertising
OmnicomMediaGroup (50 Sle 940 - 950 Dirk Fromm CEO
;50 - 10:00 Philipp Justus VP DACH & CEE
10:00 - 10:30 Challengers in Retail
cventim @ properryfinder,ue 10:00 - 10:10 Klaus-Peter Schulenberg CEO
10:10 10:20 Michael Lahyani Founder & CEO
10:20 - 10:30 Dominik Richter Founder & CEO
- VERIVOX 10:30 - 10:40 Chris Ohlund CEO
) . 10:40 - 10:50 Konstantin Urban Co-Founder & Managing Director
winceinde - showroomprive- 10:50 - 11:00 Thierry Petit Co-Founder & CEO

*l‘n:mwcbm 11:00 - 11:20 Keynote

Sigmar Gabriel

Sigmar Gabriel Keynote

Vice Chancellor Germany

uTo 11:20 - 11:30 Keynote
HELLMAN & FRIEDMAN Christian Bubenheim SVP
Blake Kleinman Managing Director
11:30 - 11:40 Keynote
illl!]l!n Pieter Van Der Does Co-Founder & CEO
Insurance & Finance
11:40 - 11:50 Keynote
£.h Thomas Buberl CEO Germany
Travel & Tourism
R N 11:50 - 12:10 Challengers in Travel & Tourism
prlce"ne.com % 11:50 - 12:00 Glenn Fogel Head of Worldwide Strategy
12:00 - 12:10 Johannes Reck Founder & CEO
Mobility
DAIMLER 12:10 - 12:20 Keynote — Champion
Christoph Hartung Head of Connected Car
12:20 - 13:00 Challengers in Mobility
Bla BlaCar Gett ‘ 12:20 - 12:30 Nicolas Brusson Co-Founder
12:30 - 1240 Shahar Waiser Co-Founder & CEO
FLiXBUS ‘ d.l'i.Vy 12:40 - 12:50 Jochen Engert Co-Founder & CEO
12:50 - 13:00 Gero Graf Managing Director
13:00 - 13:20 Connected Car Panel
Y/ Dieter May SVP Digital Business Models
O @ Bo llsoe Partner
Scott Lyons Business & Partner Development
PORSCHE SE AUPE?-’ Philipp von Hagen Member of Executive Board
o Holger Weiss CEO
13:20 - 14:00 Lunch
Media, Telecom & Gaming
14:00 - 14:30 Keynote
GO Sle Eric Schmidt Executive Chairman
SevenVentures Pitch Day
TVPD 14:30 - 15:20 SevenVentures Pitch Day
8 st o o
Mobility
. . 15:20 - 16:00 Challengers in Fitness, Wearables & Sport
& - runtortic 9 Onefootball 1520 - 15:30 Florian Gschwandtner Co-Founder & CEO
15:30 - 15:40 Lucas von Cranach Founder & CEO
Withings fitnesspal/f\' 1540 - 1550 Cedric Hutchings CEO
) 15:50 - 16:00 Mike Lee Co-Founder & CEO
Martin Schulz Keynote
16:00 - 16:30 Europe’s Digital Future in the 21! Century
Martin Schulz President
McKinsey Keynote
% 16:30 - 16:40 Keynote
McKinsey&Company . .
Morgan Stanley Keynote
16:40 - 16:50 Keynote
Morgan StanIEy Ed Hill Wood Head of European Internet
Atomico Keynote
16:50 - 17:00 European Billion $ Internet Club

@ ATOMICO

Venture Capital

Mattias Ljungman

17:00 - 17:30 Venture Capital Panel

Sonali De Rycker

Dom Vidal

Dr. Hendrik Brandis

Manu Gupta

Frank Thelen

Nenad Marovac

Reshma Sohoni

Marco Rodzynek
18:30 Departing Drinks & Networking Snacks

ACCEL = Index

raRTNERs == Ventures

n m{';]piml \’
seedcampe

17:30 -

ADVISORS

Review Presentation >>

Videos of Speaker Presentations >>
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Partner

Partner

Co-Founder & Partner
General Partner
Managing Director
Managing Partner
Partner

Founder & CEO

Best of NOAH15 Berlin >>
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NOAH15 BERLIN PARTY

09 06 15
SPINDLER & KLATT
DOORS OPEN 21.30

KEN ABEL wﬁd :

CONFERENCE For NOAH Conference attendees only
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Sponsors & Partners — Berlin 2015 NIAHTD

Berlin

it

Strategic Partners

adyen .-

HELLMAN & FRIEDMAN

DEUTSCHE BORSE
CASH MARKET

Premium Sponsors

ConCardis 2%\ ENTURES KKR

McKinsey&Company &) SimilarWeb

Sponsors
Oflats.com BipAWAY Braintrec  CAREERTEAM 4
<ch i (§) . o
Cc ot convidera RErE Cettel €50 &
. === —=— Tnd
facebook Go Sle_ H"'F,.?,,’g === = Ventures

Ka.#f\ OmnicomMediaGroup OLSWANG m 'l\’/lr:cﬁ;ekgnSatJ @

Media Partners

BETS

BerlinValléy rn%m : Conference e)ozel exitngcommerce
TEC Eelrrm:pe;ae: rship Center INFORMILO market lp}ﬂness Lneer‘ljii:l.nl::;denhurg -MEDIATE
i ‘ rband Deutscher
Sta rtUDO“C StrategyEye d VDZ ::w:)xhrilgenverreqer y,,cen DEHI%&E
venturelah
NOAH B2B Top Picks
AD DEUTSCHE BORSE .
colies s adgnn ,‘I‘/ CASH MARKET MCKIHSG}’&COI‘HPHHY
0 Ep2P|ch @ Personalisation TszmBk 15| Payment TszmBk 15| Private Placements Epszk 15| Consulting

OLSWANG

0 B2B @Legal Services B2B |4

Top Pick

RANKABOVE " @) SimilarWeb

Traffic
Measurement

piabo | public relations

PR Agency B2B 15| seo B2B |5

Top Pick Top Pick Top Pick
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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
& 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

The NOAH Advisors Senior Team

Marco Rodzynek
Founding Managing Director

marco.rodzynek@noah-advisors.com

Jan Brandes
Managing Director

jan.brandes@noah-advisors.com

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
& 22 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

& Creative deal solutions

d:

Justus Lumpe
Managing Director

justus.lumpe@noah-advisors.com

+41799 581 512 +49 174 2010 984 +44 77 0811 6401
Selected Completed NOAH Transactions
September 2015 December 2014 October 2014 September 2014
Sale of a 70% stake n Sale of 100% of Sale of 100% of SberemiEgeE el
] H _ - H P
DWTp gty @ fotolia E (Sl facile:it
reshim st for €800m to to
to for €80m to .
(TRY\ Oakley Capital

axelspringerﬂ
Axel Springer Digral Classieds.

Exclusive Financial Advisor to Drushim
and its Shareholders

May 2014

8 wallao

www.walla.co.il

sold 100% of

for $228m to a joint venture between
- GENERAL
axelsprlnger' Q ATLANTIC
Exclusive Financial Advisor to
Yad2 and its Shareholders

1.\ Adobe

Exclusive Financial Advisor to Fotolia and
the Selling Shareholders

)}\ NEXT Co.,Ltd.

Exclusive Financial Advisor to Trovit
and its Shareholders

February 2013 May 2012
§% softonic @ fotolia
(R Ll AEI ] / 150 million growth equity investment from
Growth equity investment from K K R
L J Partners Group for a 50% stake alongside Fotolia’s Founders
QoW annion tor Private Markits and
for a 30% stake alongside Softonic’s Eﬂmmes

Founders and Angel Investors at a

valuation of €275m Additional $150 million senior debt financing

Total $300 million investment
Financial Advisor to Fotolia and its
Shareholders

Exclusive Financial Advisor to
Softonic and its shareholders
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W/ private Equity

Exclusive Financial Advisor to Facile.it
and its Shareholders

April 2011
g~

ﬁA&suci;ttﬂs
SUMMIT PARTNERS

have acquired a majority stake in

e

=IEPOINT
for $350m from
Gt GMT. €D

Exclusive Advisor to
Summit Partners and TA Associates



NOAH Advisors Overview (Cont’d)

The NOAH Advisors Team

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:

@ monster DELTICAME < aditis trovi. WORKaLaAes [EIIREIUN0
terra D “PAGINE | Yellow Brick Road pagesjaunes ﬂfgcllq.l‘t

Lycos ALLE = o

? 12 budgetplaces.com Yatcgo @ fotolia hﬂﬁdﬁ siEPOINT

9 softonic.com meneyswermara@  ask. [ ran . Toprural

Justus Lumpe
Managing Director
With NOAH Advisors since Dec-15

\
o
* Lehman Brothers / Nomura, Industrials, 2005-2012

* Royal Bank of Canada, Industrials, 2013-2015
¢ Selected transactions include:

ALSTOM (GEA Kodsk DEMAGC @ VWA

ass (@

~-  pecuform [llegrnd’ {Weron  [group

Nikhil Parmar
Associate
With NOAH Advisors since Jul-12

-“l
* BScin Economics and MSc in Economics (with specialisation in
Finance) from the London School of Economics

* Completed M&A deals include:

@1, ask.fm Tmylax EE0

Aleksander Skwarczek
Analyst
Tas With NOAH Advisors since Sep-15

1

=
V) ¢S

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

* MScin Finance and Accounting from Warsaw School of Economics
and Sogang Business School

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

* 20+ completed M&A deals, including:

ProSiebenSat1 Unit|,|mecli‘éEJ PREMIERE ©°ELTICoMg XING’

‘ol MediaSE intemet, Telefon TV
8 News Corporation @@y 50170,
@ fotolia

. RANKABC WORHALABS
[o'wnTpials) f % m\ ask Lwresen

N i X ADIELLIGENCE
CANAL+ R o mytaxi grupfon O E,Qm X

Yatego ;lfaclle.rt 23] budgetpiaces.com

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

Rudolf Zeller
NOAH Conference Director
With NOAH Advisors since Sep-15

* Reuters London and Geneva, Development & Strategic Acquisition

* Credit Suisse Group, Trading- and Risk Analysis Systems-Business

¢ Creating Zillion / MBO by Rudolf Zeller who bought it from CS Group
* Apple Chief Technology Officer Strategic Innovation

¢ Partner Global Executive Search

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

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

Nadia Widmer
Assistant
With NOAH Advisors since Oct-15

* BBA. AS in Hospitality Management. AS in Psychology

* Client management; 4 years with an SEC-registered External Asset
Manager in Zurich, Switzerland

* 8+ years experience in the hospitality field
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Selected NOAH Advisors Deals o e

December 2014 October 2014

September 2015 July 2015

Sale of 100% of Sale of 100% of

Sale of 70% stake in Primary funding for

‘DwNT R bikaence @ fotolia =

drushim.co.il -
rom
to for $800m to for €80m to
@) axel sprlnger! Ci PP "‘ AdObe )b NEXT Co.,Ltd.
jl| Axel Spanger Digtal Classifiecs §
-« KANTAR SEIE e dlucive Financial Advisor &
Exclusive Financial Advisor to ) ) xelusive Financial ACVISor to Exclusive Financial Advisor to
Drushim and its Shareholders Advisor to BlScience pototialanajthelseling Trovit and its Shareholders
Shareholders
February 2013

August 2014 May 2014

September 2014
8 wallao % softonic

bezea enjoy software!

Sale of controlling stake in
Qfacile ask./m S
rowth equity investment from

-] facile.it . om
coll ; Partners Group

Passion for Private Markets

RISPARMIARE E FAGILE sale to yau&

@ for $228m to JV between
q for a 30% stake alongside Softonic’s
TR\ Oakley Capltal IAC / axel springeri GENERAL Founders and Angel Investors at
Private Equity ATLANTIC €275m valuation
Exclusive Financial Advisor to Exclusive Financial Advisor to

Excl_usi_ve Fin_ancial ARl 1 Advisor to the Selling Shareholders ! ' :
Facile.it and its Shareholders Yad2 and its Shareholders Softonic and its shareholders

November 2011

May 2012 April 2012 December 2011

@ fotolia |
e Q
f Toprura WORKALABS grupfoni

Sehir artik daha giizel!

KKR o

for a 50% stake alongside Fotolia’s @ ' 0
y HOIT\EAWH)/ from various investors including

Founders and TA Associates
Additional $150 million senior debt Angel Investors Quants Financial Services AG

Sale of 100% in o )
Fund raising for Sale of a majority stake in

financing

Exclusive Financial Advisor to Financial Advisor to Toprural Advisor to Work4 Labs Exclusive Financial Advisor to

Fotolia and its Shareholders and its Shareholders grupfoni and its Shareholders
August 2011 July 2011 April 2011 April 2011

. Sale of a majority stake in P~ | ssociates Sale of a majority stake in

Fund raising for @\, SUMMIT PARTNERS
[ EnGrande.com have acquired a majority stake in | ate g O
RANKABOV E budgetpiaces.com LRI
Put Your SEQ in DRIVE g Save on the hatel. Spend or the fun. @ B'GPD'NT to
to

Palamon for $350m from .
s ' . 8 ACTON

Comeast | EMT 4
CAPITAL PARTNERS

from various investors
at a valuation of €40m
Exclusive Advisor to

Summit Partners and TA Exclusive Advisor to Yatego

Advisor to RankAbove Exclusive Advisor to EnGrande
Associates
October 2010 June 2010 December 2009 April 2009
Investment in Investment in Partial sale of $80m partial sale of

M ¢ BullionVault.com a itofdl;en’z!dcl @ fotolia

by by
=2 Digital River ﬂASSOdates

P
PITON Augmentum
CAPITAL valuing Softonic at €175m

Exclusive Advisor to JamesList

Exclusive Advisor to Fotolia

Exclusive Advisor to BullionVault Exclusive Advisor to Softonic
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NOAH Advisors Ltd.

www.noah-conference.com

www.noah-advisors.com

Linkedm www.linkedin.com/company/noah-conference

www.twitter.com/noahconference

faCEbOOk www.facebook.com/NOAHConference

Youl 'l www.youtube.com/user/NoahAdvisors

¥ slideshare  www.slideshare.net/NOAHAdvisors
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