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INNOGEST - Management Company

Innogest Capital iIs managed by Innogest S.G.R., a
General Partnership company established under the
laws of Italy, specialized in the promotion of fund S
focused on alternative asset class, and more
specifically on the innovation sector.

Innogest has offices in Torino, Milan and Padua
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Global Venture Capital Investment by
Geography

Global VC Investment (1Q’08 — 3Q’09)
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Source: Dow Jones VentureSource.
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Case Study: The Impact of Venture Capital
Backed Companies on the US Economy

% of Total Private Sector Employment (2008) Employment and Revenue Growth (2006 — 2008)

Jobs at US Venture-Backed Companies 6.0% - 5 30
12.1 million jobs (11% of total private sector)

4.0%

(% growth)

2.0% -

115 million total
private sector jobs

0.0% -

Employment Revenue

MW Venture-Backed m Total Private Sector Growth

Revenue at VC-Backed Companies vs GDP (2008) US Venture Capital Statistics

(US$in trillions) Total US venture investment from 1970-2008: $456

$15.0 - billion into 27,000 + companies
$10.0 - $14.3 Trillion For every dollar of venture capital invested from 1970-

' 2008, $6.36 of revenue was generated in 2008
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Source: Global Insight: “Venture Impact” — Fifth Edition.
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Venture Capital in Israel

Israel’s VC community consists of ~70 active VC funds, including 14 international VCs with Israeli offices

High-tech industry in Israel will continue to be a highly productive source of technological innovation

Capital Raised by Israeli High-Tech Companies Israeli Venture Capital Fundraising
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Investments by Stage (2008) Investments by Sector (2008)

seed 2504 25% m Communication
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The great interest shown by the international VC's in Israel is in part driven by the

existence of a thriving local VC industry

Source: Israel Venture Capital Research Center and State of Israel Ministry of Industry Trade and Labor.
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Comparison of Venture Capital Invested In Italy
vs Other Countries

VC Investment as a % of GDP by Geography (2008)

Israel 1.033%
United States 0.202%
Sweden 0.145%
United Kingdom 0.091%
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Source: PEREP_Analytics, PWC MoneyTree, Israel Venture Capital Research Center and Dow Jones VentureSource.
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Comparison of Venture Capital Invested In Italy
vs Europe (2008)

(Euro in millions)

Ranking by Euros Invested
€ 792 . .
United Kingdom €792
France €729
Germany € 465
oo Spain €299
Amount # of deals € 465 Italy €115
- u
€ 729 Amount # of deals
Invested
428
Amount # of deals
Invested
€ 299
284 € 115 88
u 4 I "
Amount # of deals Amount # of deals
Invested Invested

Source: AlFI, BVCA, AFIC, ASCRI and BVK.
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Venture Capital in Italy

(Euro in millions)
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Euro Invested and Number of Deals Euro Invested by Region (1H09)
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Euro Invested by Investor Type (1H'09) Typical Target Company (2004 — 2008)
Italian closed Invested Amount Euro 1.3 million
Country funds end funds (SGR) ............................................................................................
% Ownership Acquired 40%
ltalian banks and e
subs. Deal Origination Mostly Private Enterprises
) Years of Incorporation of Target 1
Regional/pub. S @
players Regions Mainly in North of Italy
Industries Biotech / ICT / Media / Energy
Net Revenues of Target Euro 1.1 million
Early stage funds
Source: AIFL. Number of Employees at Target 7

Note: ICT = Information-and Communication Technology.
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Drivers of Venture Capital in Italy

Market
Inefficiencies

Italy provides venture capital firms an opportunity to back successful and motivated
companies and generate superior returns
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Venture Capital: European Structure

Angel Investing

€50k — €200k
per deal

Seminal Funds

Seed
— Early Stage

€200k — €2MIn
Per deal

1st Level
Venture Capital

Early Stage
- Later Rounds

€2MIn — €5MIn
per deal

2nd Level
Venture Capital

Late Stage
Growth Capital

€5MIn — €50MIn
per deal

Growth Capital
Mezzanine

Presence in Italy Very few g P}acticaliy Very few Fairly Present
*.Inexistent _."
Presence in Europe Many, often >100 >100 >100
linked (e.g. >10justin
to individuals or Cambridge)
groups of
individuals
Typical fund size 3MIn — 20MIn 20MIn — 80Min 50MIn — 200MIn  100MIn — 500MiIn
Typical reach District District — Multi-District Continental
Multi-District Country
One area is currently practically not covered in It . -aly: Seed — Early Stage capital.

Return opportunity is high also due to scarce deal competition.
Seed funds typically have a regional or multi-regio nal focus.
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Innogest Capital: Fund description

Venture Capital fund focused on seed and early stage. Fund size: €80Min;
Target of around 15 - 20 portfolio companies;

Selection criteria: Management: Market size and growth; Technologies that are
relevant and differentiating for customers; Scalable Business Model;

v

Partnership with entrepreneurs;

Independent fund management team. Profile: deep and qualified experience in Private
Equity, Venture Capital, Consulting and Industry;

Institutionalization of value creation processes;

Active involvement in portfolio companies: Board of Directors; Assisting with
strategies; Commercial door opening; Direct involvement in the M&A and exit
processes;

Prepares portfolio companies to access further “smart money” on the international
arena to foster growth.

v

Exit through trade sale, secondary buy-out or IPO (for highest growth companies);
High returns for investors.
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Innogest Capital: Advisory Board

Ronald Spogli, Founder FreemanSpogli, former US Ambassador to Italy —

Michele Appendino, Founding Partner, NetPartners

Teresio Barioglio, CFO, Fondazione CRT

Giampio Bracchi, Chairman Fondazione Politecnico Milano, Chairman AlFI
Gianni Borghi, Chairman Associazione Industriali di Reggio Emilia
Umberto Bussolati, Partner Spencer&Stuart

Enrico Casini, CEO GW Holding, Former CEO INet, Aeroporti di Roma, Blu
Mario Costantini, Head of Technology Innovation, Intesa-SanPaolo
Gianfranco Favaro, Fondazione CRUP

Simone Fubini, Chairman Esseeffe, former GM Olivetti, former GM Fiat
Roberto Galimberti, Founder |.Net, Etnoteam

Michael Gera, Partner, Pond Ventures, UK

Michel Guillet, former Chairman BC Partners

Marco Landi, former COO Apple, Chairman Enerqos

Marco Lavazza, Board Member Lavazza SpA

Pasquale Pistorio, Chairman emeritus, ST Microelectronics

Francesco Profumo, Rector Politecnico di Torino

Alberto Sangiovanni Vincentelli, Founder Cadence, Synopsis

Roberto Saro, General Manager Fondazione Cariparo

Umberto Rosa, Chairman Sorin

Gabriele Todesca, Investment Manager European Investment Fund

Chairman of
the Adv. Board
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Deal Flow generation

Over 500 deals screened every year

Start-ups and young innovative enterprises with high level competences in:
— Infrastructural technologies;
— Material technologies;
— Mechanics and electronics;
— E-business service model with credible value proposition;
— Communication services and technologies;
— Energy and low emission technologies
— Biomedical technologies.
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Investment criteria - Some priorities

il

INNOGEST SGR

Management Specific area expertise; team complementarities
Entrepreneurial spirit
Personal chemistry

Markets Rapid growth
Promising niche, where Italy is a fertile ground for initial development.
Possibility to manage competitive dynamics

Technology / Defendable
Competitive Leverages country R&D strengths (e.g. wireless, automotive,
advantage diagnostics, microelectronics, ...)

Early break-even opportunity

Exit

Reliable (critical mass, operator number and characteristics)

Expected returns on Adequate and Proportional to the risk.
each investment

12 maggio 2010 Innogest Capital: Venture Capital Fund in Italy - Private and Confidential 14



GEOGRAPHICAL DISTRIBUTION OF INVESTED COMPANIES
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PORTFOLIO DIVERSIFICATION (BY AMOUNT INVESTED)
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