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3arro3HaBaHe nedeEa

= MapuH Unues
— American University in Bulgaria
— Scudder Investments, Boston
— Deutsche Asset Management, Boston
— EPIC Bulgaria
— Rosslyn Capital Partners
— Vereo & eBG.bg
—NEVEQ Capital Partners
—miliev@neveq.com

= NEVEQ
— NbPBUAT GOHA 332 PUCKOB KanuTan cneunanmsmpaH B UT Ha
bankaHuTe
— 30 MMNNOHA eBPO KanuTan
— aMEpPUKaAHCKM U eBPONENCKN GUHAHCOBU MHCTUTYLUM U YACTHU
WHBECTUTOPMU
— MHBECTULUN B AeBET KOMNAHNM
—WWW.neveq.com




MHBecTUIIMOHHATA BCeJIeHa NEVES

UHBecTnuum

=Kew (1 eKBUBaANEHTW)
" AKUMMU
="06aurauum
" ANTepHaTUBHU aKTUBU
— npoussogHu (derivatives) — onummn, proubpcn u ap.
— HeABUXMMU UMOTHU
— CTOKM (3naTo, neTpon, Kade)
— BaNlyTH
— AAN0OBO MHBECTUPAHE N PUCKOB KanuTtan

NUHBecTutopm

= [leHCMOHHU doHAOBe

= 3acTpaxoBaTe/IHU KOMMNAaHUU
= doHOaUUMU

= baHKK

= boratm uHaAUBUAU



Hs1710BV MHBECTUILIVIM M PUICKOB KallMTasl NEVED

= 1Aan0BO MHBECTUPaAHe
— UHBECTUUMM B YacTHN dupmm (HenmcTBaHu Ha bopcu) cpelly
ASN0BO Yy4acTMe B APYKeCTBOTO - % OT cobCTBEHOCTTA

= PUCKOB KanuTtan
— BUA, 4ANOBO MHBECTUpPaHe
— Ha paHeH eTtan / B mnagm KomnaHum
— C Uen pa3BmMTUEeTO U KoMepcuasinsaumaTta Ha HOBM NPOAYKTU U
ycnyru
— Ba*KeH U3TOYHUK Ha GUHAHCKpaHe 3a maaau (start-up) komnaHum

@ ]

CISCO

; GO ( )g'[e evay
Microsoft ® ORACLE' Yuub



Uctopms N

= Hayano 8 CALL B 50-Te un 60-Te
6oratn busHecmeHn/MHANBUAYANTHU UHBECTUTOPU (aHrenn)

= Pa3teX npe3 80-te

npodeCcruoHaHM OpraHn3aLumn

US Venture Capital
—1980-%2.1 bn
—1990-%$3.4 bn
—2000-$104.8 bn
— 2008 — $28.3 bn

= bym B 90-Te

=" UHTepHaUuMOHaNU3aUMUA

— EBpona, N3paen, NHaunsa, Kutan



NEVEQ

CTpykTypa

[MHBeCTI/ITOp ] [MHBeCTI/ITOp ] [MHBeCTI/ITOp ]

\\ /

(DOH'E" S’ EeHVUAXbP

KomnaHug KomnaHug
KomnaHug KomnaHug

MeHuaxbpm (GPs) WnBsectutopwm (LPs)

— buswun N3nbaHuTenHu anpektopu (CEOS) — MeHcnoHHM poHaose (50 %)
— MHBECTULIMOHHN BaHKepH — ®oHpgaunn

— KoHcynTaHTH — YHunBepcutetn

— OUHaHCUCTH — boratn uHanemnam

— Mpeanpuemaum — OUH. nHCTUTYUMNM (BaHKK,

—YyeHu, ekcnepTn 3acTpaxoBaTenn)



NEVEQ

Bunose / dokyc

= 061Wn — = CneumanusnpaHu

[nsepcudnumpaHu: (eTan,cekTop,reorpadpums)

— Pa3/IMYHKM eTanu —seed Bl !rTM8erOftware
— start-up B

— Pa3/IMYHUN CEKTOPMU — expansion — C!eantech

— Pa3INYHUN PErnoHM —later stage  — Blotech

= cnopea, MEHUAKDBPCKOTO APYKecTBO

— He3aBucumm — Sequoia Capital, Neveq

— Ha PUHAHCOBU UHCTUTYLUUN — BAHKUN, MHBECTULMOHHMU
H6aHKM M KOMNaHWUK, 3acTpaxoBatenu - AlG

— KopnopatusHu — Intel Capital, Cisco

— NpaBUTeNCcTBeHun - Pycusa



IIpoasIXKuUTEe THOCT NEVES

" UHBecTULUMUTE Ca 3a onpeaesieH nepuog,

— Han-yecto m/y 3 1 10 roauHu
" MepmnoabT 3aBUCK OT GOKYCa U CTpaTermaATa
= He ca KPAaTKOCPOUYHU U INKBUAHMU

= EaHa pupma — mHoro poHAaoBe

— C Pa3/INYHU cTpaTernm n Gokyc

— C pasInYHM HavanHu roamnum (Vintage)



KM3HeH KB nedem

= HabupaHe Ha Kanutan / Fundraising

— dopmupaHe Ha doHAa — cTpaTerus, reorpadmsa, pasmep
— PpUHaHCOBM aHarkumeHTH (commitments) ot nusecTUTOpPU
— OT HAKONIKO Mecel,a A0 HAKONKO rogmHu
* TerneHe Ha Kanutana — Capital calls/Drawdowns
— cepuA TpaHLWoBe
— KOraTo e HYXHO
= UHBeCcTUpaAHe
— MHBECTULUMOHEH nepuosa, —
— HAKONIKO pyHAa, pe3epsu

— KO-UHBECTNUNU

= U3nusaHe / Exit



KakBo nipasu envie dpoHx NENES

= pa3riexaa CToTMUM NOTEeHLUMAIHU MHBECTULUN
Kputepuu:
— eKkun
— npoaykT / TexHonorua / IP
— na3ap, KOHKYpeHUUA
— busHec mogen
— GUHAHCU — HYXK AW, LEeHa, NoTeHLUMan

" paeHTMdUuUMpa HAKONIKO Hail-Jobpu
— cpeLm
— npes3eHTauum
— 6bu3Hec nnaH
— JlOroBapsHe
— annmaxbHe (due diligence)
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KakBo mpaBu eAuH POHA,  (npormmxenme) NEVES

= OroBapsa U CTPYKTYypUpa caenka
— UeHa
— UHCTPYMEHT(1)
— CYyMU U rpaduK
—ynotpeba Ha napute
— IMKBNAAUMOHHN npedepeHumnmn
— ynpaBneHue, bopa, rnacyBaHe, KOHTPOA, UHPOpMaLMA
— 3awmTHM Knaysum — RFOR, Tag Along, Drag Along

" nognomara npegnpuemaudute / yyactsa B ynpaB/ieHUETO Ha KOMNaHUUTe
— MPUBANYAHE HA MEHUIXKMBHT / 6opA,
— PMHAHCOBO ynpaB/ieHUE
— cTpaTeruns, 3HaHuA, Han-gobpun NPaKTUKK
— KOHTAKTU C KIMEHTU, KaHaNn
— CbBETHUUMW, KOHCYNTAaHTU, Na3apHU NPOYYBAHUA
— ctumynu (alignment of interest)
— JoNbAHUTENHO PMHaHcupaHe, M&A, IPO
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Br3HarpaxkmeHnme

= TaKca 3a ynpas/ieHue

— 0BbUKHOBEHO 2 — 3% OT aKTUBUTE
— NOKpMBa pa3xoauTte - oduc, 3annaTu

" aan ot neyanbara (carried interest)
— 20 - 30% o1 neyanbaTta

" MMHMMANIHA HOpMa Ha ne4vanb6a (hurdle rate)

— NbpBaTa IMKBUAHOCT 33 UHBECTUTOPUTE
—5-10%

NEVEQ
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Bw3Bparaemoct

" |RR — BbTpelwHa HOpMa Ha Bb3BpallaemMocCT

— uenun 30% - 50%
" NUBUAEHTU

= exit

— cAanBaHua 1 npuaobusaHma (M & A)

—1PO

— rlpo,u,a>K6a Ha aKTUBU, TEXHOJZIOTUA

—NNKBUAaUMnA
—

Thomson Reuters' US Private Equity Performance Index (PEPT)
Investment Horizon Performance through 6/30/2008
Fund Tvpe 13T IYr 5Yr 10YTr 20%r
Early/Seed VC 2 49 5.0 320 214
Balanced VC 2.5 10.8 19 144 147
Later Stage VO 153 124 1 8.5 145
All Venture 5.1 8.5 16.6 16.9
NASDAQ -11.1 3.6 7. 1.0 9.2
S&P 500 -13.8 24 5.5 2 8.0
All Venture (through 3/31/2008) 13.3 0.6 0 17.2 16.8
All Venture (through 6/30/2007) 15.5 11.3 5.1 19.3 16.4

Source: Thomson Reuters/National Venture Capital Associarion

NEVEQ

13



NEVEQ

* Size

e Minimum investment:
e Maximum investment:

= Equity participation
e Fund life

e Hurdle rate

e Advisors

e Countries Bulgaria & Romania (Tier 1); SEE (Tier 2)

O.5m = Stage Seed through expansion stage
15% of fund c_apl_tal » Software: Infrastructure Software and Application Software
34%-49%, majority for seed - Application development
+
:0/2 years = Business intelligence tools
0 . .
KPMG LLP (Auditors) = Security, storage and networking software

CMS Cameron McKenna (Legal Counsel) = Project and portfolio management

= Content applications
e IT services Application Development & Deployment

General Partner Limited Partners

e General Partner
* Managing Directors
e Track Record

e NEVEQ team

NEVEQ Capital Partners Limited 5 7% ﬁ.:::.:i:?s

|.Evgeniev, P.Ezekiev, K.Petrov Corporates gy 22
Buyout of BTC by Advent International \
Orbitel / Deutsche Telecom ,
Europa Capital Management us

Sigma Hospitality (private equity manager) Institutions
Deutsche Bank and UBS investment Swiss family A%

offices
18%

banking, London
4 investment directors
3 support staff

4 dedicated industry advisors
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NuaBecruiimmre Ha HeBek

Lessno / EZ Search

essno P e Lo

B2B and B2C online travel

Finanalytica  technology provider
A FiAnaMica

Risk managément
software Favit

is in progress

WEB 2.0 content
distribution platform

Hyper Media Player 100

The tum-key solution for digital signage!

Digital signage
technology provider

Ontotext

WEB 2.0 content
distribution platform for
citizen journalism

Semantic tecHnoIogy

provider

NEVEQ
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