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This publication is not included in the CLA Licence so you must not copy any portion of it without the permission of the
publisher.

All rights reserved. The entire contents of the report are the Copyright of Preqin Ltd. No part of this publication or any
information contained in it may be copied, transmitted by any electronic means, or stored in any electronic or other data
storage medium, or printed or published in any document, report or publication, without the express prior written approval
of Pregin Ltd. The information presented in the report is for information purposes only and does not constitute and should
not be construed as a solicitation or other offer, or recommendation to acquire or dispose of any investment or to engage
in any other transaction, or as advice of any nature whatsoever. If the reader seeks advice rather than information then
he should seek an independent financial advisor and hereby agrees that he will not hold Pregin Ltd. responsible in law or
equity for any decisions of whatever nature the reader makes or refrains from making following its use of the report.

While reasonable efforts have been used to obtain information from sources that are believed to be accurate, and to
confirm the accuracy of such information wherever possible, Pregin Ltd. Does not make any representation or warranty
that the information or opinions contained in the report are accurate, reliable, up-to-date or complete.

Although every reasonable effort has been made to ensure the accuracy of this publication Preqin Ltd. does not accept
any responsibility for any errors or omissions within the report or for any expense or other loss alleged to have arisen in
any way with a reader’s use of this publication.
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Preqin Private Equity Benchmarks ® are calculated using performance information available from our online Performance Analyst
database, the world’s most extensive, transparent database of private equity fund performance. Users of the online database have
access to all of the underlined fund performance data used to calculate these benchmarks. With performance for over 4,900 private
equity funds, the Performance Analyst online database is regularly updated and fully searchable. Further information can be found
at www.preqgin.com.

All the performance figures used to generate the Preqin Private Equity Market Benchmarks are net position to investor —i.e. all
commitments, contributions, distributions, remaining values and IRRs are all based on the net position for the institutional investor
before tax but after the management fees and carry of the General Partner. The Preqin Venture Market Benchmark is based on
performance data for 496 Venture funds of vintages 1990 to 2008 as of 30th September 2009.

Preqin gathers fund returns information from a very wide and diverse range of sources, including public institutions via freedom of
information legislations, published reports of a number of listed fund of fund vehicles and GP Voluntary contributions. The sheer
extent of the data sources that we now use provides many opportunities to crosscheck and verify data for an individual partnership
from different sources, and increases our confidence in the data.

A growing number of GPs has concluded that it is in their best interests to voluntarily share information on their partnerships:

given that many prospective investors are seeing this information, it is better that they should have access to the most current and
accurate figures possible. Even where data comes direct from the GP, however, our aim is still to show the net position for LPs,
after management fees and carry. We are again very grateful to the significant number of GPs who now share data with us in this
way, currently 800 GPs are contributing data on their funds. If you would like further details on contributing information on your firm
please contact us.
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Preqin Median Benchmarks: All Regions Venture as of 30th September 2009

: N Median Fund Multiple Quartiles IRR Quartiles
Vinage Eunds Dist(%) Value(%)

Called(%) DPI RVPI Q1 Median (OX] Median (OK]
2008 30 18.9 0.0 85.4 0.93 0.85 0.74 n/m n/m n/m n/m n/m
2007 49 45 | 00 | 89 100 087 073 03 104 | 202 542 701
2006 46 58.6 0.0 76.9 093 081 | 075 54 | -120 | -191 | 156 | -37.7
2005 33 769 | 67 | 83 | 112 094 | 077 5.9 29 | 105 244 188
2004 21 89.4 16.0 75.7 118 = 096 | 0.74 48 2.4 97 501 | -54.7
2003 10 906 204 779 | 156 107 | 0.99 135 25 15 211 46
2002 25 93.2 335 57.9 124 105 064 6.2 05 148 | 432 | 277
2001 46 981 | 444 | 518 126 098 076 6.3 038 6.9 200 | -1000
2000 64 97,5 36.0 475 126 092 061 47 22 83 290 | -25.4
1999 44 1000 | 533 = 185 122 074 | 053 42 64 | -104 180 | -406
1998 25 100.0 101.3 26 161 119 | 044 184 17 185 | 10251  -46.1
1997 33 1000 | 1960 00 | 327 210 130 715 | 326 66 | 2130 350 |
1996 13 100.0 198.6 0.0 2.79 199 | 147 | 568 | 235 81 | 1333  -333
1995 17 1000 | 2846 00 569 | 3.74 103 | 1360 283 03 | 4474 199
1994 18 100.0 210.3 0.0 573 223 166 = 593 | 208 @ 147 | 732 = -23.2
1993 24 1000 | 2547 00 | 341 255 1.67 40.7 34.1 132 87.4 | -148
1992 23 100.0 172.0 0.0 3.32 172 | 139 | 341 | 182 4.4 1104 201
1991 16 1000 | 2440 = 00 | 361 2.44 1.52 39.7 25.1 106 3464 12
1990 21 100.0 190.0 0.0 252 190 | 102 | 235 | 181 25 744 | 359
1989 31 1000 | 2237 @ 00 317 2.27 151 305 14.7 7.1 523 | -421
1988 22 100.0 232.8 0.0 330 233 163 320 225 9.7 54.5 93
1987 22 1000 | 2179 00 | 328 218 143 220 | 148 7.3 280 14
1986 15 100.0 156.3 0.0 233 156 @ 138 | 150 95 55 34.4 1.4
1985 24 1000 | 1848 00 326 1.87 1.69 18.9 13.0 8.3 247 41
1984 18 100.0 200.0 0.0 241 200 157 | 138 | 120 8.0 457 1.7
1983 12 100.0 168.2 0.0 353 | 160 | 128 | 163 9.9 42 17.2 e
1982 12 100.0 176.7 0.0 2.60 177 | 169 | 149 9.3 7.0 64.3 16
1981 6 1000 | 1523 00 nm 1.52 n/m n/m 1.3 n/m 674 | 05
1980 5 100.0 228.2 0.0 n/m 2.29 n/m n/m 14 n/m 50.6 55

Source: Preqgin

Pregin Median Benchmarks: All Regions Venture is calculated using data for 648 funds of vintages between 1980 — 2008 with performance
as of 30th September 2009 and includes liquidated funds. Preqin holds performance data for more than 1623 venture funds. All returns are
net of management fees, expenses and carried

© 2010 Preqin Ltd. / www.pregin.com 4 @ preqin
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Venture All Regions - Median Called, Distributed and Remaining Value as of 30th September 2009
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Venture All Regions - Median Net IRR Dispersion as of 30th September 2009
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© 2010 Preqin Ltd. / www.pregin.com 5 @_preqin
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Pregin Median Benchmarks: North American Venture as of 30th September 2009

No Median Fund Multiple Quartiles IRR Quartiles
Vintage '
Funds S 9
Called(%) D'étp(l/") VaF';i/eFSI/") Q1 Median Q3 Median Q3

2008 22 18.9 0.0 85.4 0.91 0.83 0.71 n/m n/m n/m n/m n/m
2007 8 387 00 85.1 0.96 0.87 073 36 | 119 | 244 | 542 701
2006 42 58.6 0.1 76.0 0.93 0.81 0.75 5.2 122 | 191 | 156 | -37.7
2005 23 730 108 81.0 111 0.94 0.76 43 29 | 97 24.4 -188
2004 20 89.4 16.0 75.2 1.22 0.96 0.74 48 35 1104 | 501 | -54.7
2003 9 | 93 300 77.0 156 1.07 0.92 141 27 | 02 21.1 46
2002 16 94.0 26.3 56.6 1.07 0.99 0.47 21 -0.3 217 | 113 | 277
2001 0 | 983 | 396 51.8 121 0.97 073 60 08 69 290 | -100.0
2000 55 97.0 363 48.1 1.22 0.94 0.64 44 1.3 8.3 290 = 254
1999 41 1000 | 505 17.9 121 0.74 0.52 35 66 | -113 162 | -40.6
1998 20 100.0 94.0 05 152 0.91 0.40 18.4 7.7 218 | 1547 @ -46.1
1997 25 1000 | 1412 24 3.27 1.71 1.25 715 298 57 2130 | -35.0
1996 10 100.0 1853 0.0 2.26 1.98 1.46 61.1 24.9 7.4 1333 | -333
1995 15 | 1000 | 2846 0.0 6.62 3.74 112 1642 283 22 4474 | -19.9
1994 16 100.0 2103 0.0 5.40 223 1.56 54.8 29.8 16.2 732 | -232
1993 20 1000 = 2693 0.0 3.41 2.70 1.74 407 373 | 182 87.4 | -148
1992 16 100.0 2125 0.0 455 213 1.36 38.7 215 6.8 1104 | -20.1
1991 9 | 1000 | 2747 0.0 5.55 2.75 2.05 489 | 287 160 3464 106
1990 16 100.0 219.8 0.0 264 222 1.38 27.4 206 22 744 | 359
1989 25 1000 | 227.2 0.0 3.17 2.29 1.63 335 | 147 64 523 | -42.1
1988 20 100.0 251.8 0.0 3.39 252 1.65 32.1 231 10.3 545 12
1987 17 | 1000 | 2213 0.0 3.93 2.22 1.65 221 159 72 28.0 1.4
1986 15 100.0 167.4 0.0 235 167 1.38 143 8.9 55 34.4 14
1985 16 | 1000 | 1868 0.0 3.09 1.87 171 183 130 83 21.0 41
1984 12 100.0 1913 0.0 241 1.92 157 138 126 8.0 457 6.4
1983 10 | 1000 | 1683 0.0 3.77 1.69 1.30 153 99 | 45 15.3 s
1982 8 100.0 173.9 0.0 1.93 1.74 1.30 108 9.3 7.7 64.3 1.6
1981 6 | 1000 1523 0.0 n/m 152 n/m nmo 113 m 67.4 05
1980 5 100.0 228.2 0.0 n/m 2.29 n/m n/m 14.0 n/m 50.6 55

Source: Preqgin

Preqin Median Benchmarks: North America Venture is calculated using data for 587 funds of vintages between 1980 — 2008 with
performance as of 30th September 2009 and includes liquidated funds. Pregin holds performance data for more than 1138 North American
venture funds. All returns are net of management fees, expenses and carried

© 2010 Preqin Ltd. / www.pregin.com 6 @ preqin

v ey + R Eioute o Aegm Fendhy



Preqin Private Equity Benchmarks:
Venture Benchmark Report

Venture North America - Median Called, Distributed and Remaining Value as of 30th September 2009
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Venture North America - Median Net IRR Dispersion as of 30th September 2009
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Pregin Weighted Benchmarks: All Regions Venture as of 30th September 2009

Weighted Fund

Weighted Weighted

Vintage No. Funds caled Dist®)  Value(%) Multiple IRR
DPI RVPI

2008 30 19.3 0.2 86.8 0.87 n/m n/m n/m

2007 49 40.6 1.0 91.2 0.92 -6.70 54.20 -70.1
2006 46 61.1 5.5 83.7 0.89 -7.70 15.60 -37.7
2005 33 76.1 14.8 90.1 1.05 0.90 24.40 -18.8
2004 21 90.3 20.1 83.1 1.02 -1.10 50.10 -54.7
2003 10 90.1 36.3 80.5 1.17 5.50 21.10 -4.6

2002 25 93.4 39.8 61.6 1.03 -0.40 43.20 -27.7
2001 46 96.8 49.4 56.8 1.06 1.10 29.00 -100.0
2000 64 95.6 46.6 46.3 0.95 -1.60 29.00 -25.4
1999 44 98.1 58.9 21.3 0.81 -6.30 18.00 -40.6
1998 25 99.0 112.8 15.8 1.28 21.30 1025.10 -46.1
1997 33 99.9 244.1 5.6 2.49 55.30 213.00 -35.0
1996 13 98.5 201.1 4.6 2.06 18.60 133.30 -33.3
1995 17 98.9 762.0 0.8 7.48 84.00 447.40 -19.9
1994 18 99.2 491.6 0.9 4.93 47.20 73.20 -23.2
1993 24 99.9 314.7 0.0 3315 38.30 87.40 -14.8
1992 23 99.8 345.2 0.4 3.45 25.80 110.40 -20.1
1991 16 97.3 2835 3.1 2.37 25.10 346.40 1.2

1990 21 100.5 225.6 0.2 2.26 17.90 74.40 -35.9

Pregin Weighted Benchmarks: All Regions Venture is calculated using data for 648 funds of vintages between 1990 — 2008
with performance as of 30th September 2009 and includes liquidated funds. Preqin holds performance data for more than 1623

venture funds. All Returns are net of management fees, expenses and carried interest.

Source: Preqgin

© 2010 Pregqin Ltd. / www.pregin.com
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Venture Funds All Regions - Money Weighted IRR as of 30th September 2009
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Venture Funds All Regions - Money Weighted Multiple as of 30th September 2009
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Preqgin Pooled Benchmarks: All Regions Venture

Weighted Fund

Vintage No. Funds Vl\\//leL:?tihtleed Pool IRR
Called() DISt®0)  Value(®) P
DPI RVPI
2008 20 20.9 0.7 87.7 0.88 n/m
2007 36 38.8 1.3 90.4 0.91 -1.70
2006 38 60.0 5.0 84.6 0.89 -6.20
2005 31 72.5 17.0 88.3 1.05 3.60
2004 19 88.0 21.8 82.2 1.01 1.30
2003 16 89.7 35.8 77.8 1.12 1.70
2002 19 90.7 45.3 66.9 1.14 2.40
2001 42 96.7 56.0 57.6 1.15 -0.20
2000 61 95.1 51.5 44.3 0.96 -1.90
1999 37 97.8 58.7 28.0 0.85 -4.30
1998 28 98.5 135.8 20.2 1.58 22.70
1997 22 98.8 240.9 9.9 2.50 48.10
1996 12 99.1 255.1 6.2 2.74 53.70
1995 16 99.4 480.8 7.7 4.95 64.10
1994 11 96.3 663.5 3.4 6.69 51.00
1993 9 99.6 316.4 0.2 3.17 44.00
1992 7 99.8 256.9 1.0 2.58 39.80
1991 7 97.3 233.5 3.1 2.37 31.50

Source: Pregin

Preqin Pooled Benchmarks: All Regions Venture is calculated using cash flow data for 430 venture
funds of vintages between 1990 — 2008. Preqin holds cash flow data for more than 1,700 private
equity funds. All Returns are net of management fees, expenses and carried interest.

© 2010 Preqin Ltd. / www.pregin.com 10 @gpreqin
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© 2010 Preqin Ltd. / www.pregin.com 11 @_preqin
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Pregin Median Benchmarks: All Regions Early Stage

: No. Median Fund Multiple Quartiles IRR Quartiles
Vintage e _— Val o
Called(o) DS VAWEDA) o1 pedian Q3 Q1  Median Q3
2008 20 20 0 82.7 0.94 0.83 0.78 n/m n/m n/m n/a n/a
2007 0 | 350 0.0 83.5 098 = 084 076 4 113 | 246 | 542 701 |
2006 30 54.3 11 85.0 100 086 | 0.73 0.0 76 | -195 364  -286
2005 25 650 17 80.5 099 092 078 1.2 41 | 114 | 200 188
2004 24 81.0 12.3 76.3 103 084 071 33 53 | -112 | 501 @ 511
2003 20 900 1.3 785 133 085 066 e 7.4 9.8 545 = -182 |
2002 31 93.7 19.6 70.2 112 095 | 071 3.7 16 | -124 | 179 | -47.2
2001 33 979 25.0 56.8 130 | 090 | 070 1.4 5.9 85 226 | -100.0
2000 48 97.6 34.3 38.0 116 = 082 | 0.60 35 3.9 8.4 538 | -483
1999 28 990 465 27.4 112 079 | 053 42 6.1 938 180  -406 |
1998 21 1000 = 100.9 16.4 215 = 129 | 051 = 1060 8.4 18 | 10251  -46.1
1997 13 1000 | 1493 5.8 397 | 186 1.29 79.5 22.0 9.6 1276 350
1996 9 100.0 | 3225 1.3 1097 264 172 | 981 | 611 | 235 1674 68

Source: Preqin

Pregin Median Benchmarks: All Regions Early Stage is calculated using performance data for 342 early stage funds of vintages between
1996 and 2008 and includes liquidated funds. Preqgin holds performance data for more than 438 early stage funds and more than 4,900
private equity funds. All returns are net of management fees, expenses and carried interest.

© 2010 Preqin Ltd. / www.pregin.com 12 @ preqin
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Pregin Median Benchmarks: North American Early Stage

Vintage FE‘:&S Median Fund Multiple Quartiles IRR Quartiles
Called(oe) DS VAWEDO o1 pedian Q3 Q1  Median Q3

2008 12 20 0 82.4 0.99 0.83 0.77 n/m n/m n/m n/a n/a
2007 25 325 0.0 86.9 098 089 0.78 3.9 116 258 | 542 -70.1
2006 26 53.8 0.4 85.4 098 086 | 073 2.7 94 | 216 8.2 -28.6
2005 20 659 3.0 78.2 1.03 0.93 0.81 0.7 3.1 112 | 200 | -188
2004 19 84.2 10.9 75.5 106 | 081 068 0.8 59 | 112 | 501 | 511
2003 16 | 943 16.4 78.8 1.56 0.94 0.72 127 75 98 | 545  -182
2002 21 95.7 22,6 63.4 112 | 099 | 074 42 16 95 179 -47.2
2001 21 995 23.0 51.8 100 078 | 065 038 66 101 226  -1000
2000 37 97.0 33.9 40.2 113 08 | 062 2.8 4.0 8.1 538 | -48.3
1999 24 981 48.1 27.4 109 | 076 0.48 2.l 63 111 131 | -406
1998 13 100.0 | 1013 12,0 2.23 113 051 | 1060 & 132 04 | 4305 @ -46.1
1997 11 1000 | 1493 55 4.01 1.86 1.30 79.5 17.8 9.6 | 1276  -350
1996 8 100.0 = 3245 0.0 16.68 = 3.26 197 | 981 | 611 | 235 1674 68

Source: Preqin

Preqin Median Benchmarks: North American Early Stage is calculated using performance data for 253 North American early stage funds
of vintages between 1996 and 2008 and includes liquidated funds. Preqin holds performance data for more than 335 North American early
stage funds and more than 4,900 private equity funds. All returns are net of management fees, expenses and carried interest.

© 2010 Preqin Ltd. / www.pregin.com 14 @ preqin
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North American Early Stage - Median Called, Distributed and Remaining Value
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North American Early Stage - Median Net IRRs and Quartile Boundaries by Vintage Year
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© 2010 Preqin Ltd. / www.pregin.com 15 @_preqin
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Pregin Weighted Benchmarks: All Regions Early Stage

Vintage  No. Funds Weighted Fund Weighted | Weighted

Calledgy  DISI6)  Value() Multiple IRR

DPI RVPI

2008 20 17.7 0.0 83.2 0.83 n/m n/a n/a
2007 0 | 349 25 89.8 0.93 -6.50 54.20 701
2006 30 59.3 5.6 89.4 0.93 -5.10 36.40 -28.6
2005 25 620 10.5 76.2 0.88 6.30 20.00 188
2004 24 82.2 20.8 835 1.04 -1.10 50.10 51.1
2003 20 893 34.1 91.3 1.30 3.70 54.50 182
2002 31 91.4 20.1 68.2 0.88 5.40 17.90 472
2001 33 958 30.2 55.3 0.87 -5.40 22.60 1000 |
2000 48 96.2 455 47.4 0.91 2.10 53.80 483
1999 28 963 456 26.9 0.75 7.80 18.00 406
1998 21 99.3 281.2 18.8 3.12 6200 | 1025.10 46.1
1997 13 | 1001 326.3 7.9 373 51.30 127.60 350
1996 9 99.9 457.5 8.2 5.23 67.30 167.40 6.8

Source: Preqin

Preqin Weighted Benchmarks: All Regions Early Stage is calculated using data for 438 funds of vintages between 1990 —
2008 and includes liquidated funds. All Returns are net of management fees, expenses and carried interest.

© 2010 Preqin Ltd. / www.pregin.com 16 @gpreqin
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Preqin Private Equity Benchmarks:
Venture Benchmark Report

Pregin - Venture Benchmarks: Pooled, All Regions, Early Stage

Weighted Fund

Vintage No. Funds V'\\//leljlgt?;;aed Pooled IRR
Called (%) Dist (%) DPI Va'F;J\fP(f/‘))
2008 10 17.7 0.0 83.2 0.83 n/m
2007 | 14 34.9 25 | 898 0.93 3.70
2006 21 59.3 5.6 89.4 0.93 -3.90
2005 15 62.0 105 762 0.88 -5.40
2004 16 82.2 20.8 83.5 1.04 1.30
2003 5 89.3 341 | 013 1.30 1.20
2002 17 91.4 20.1 68.2 0.88 -3.50
2001 15 95.8 302 | 553 0.87 -4.10
2000 29 96.2 455 47.4 0.91 -4.60
1999 15 96.3 456 269 0.75 -8.00
1998 7 99.3 281.2 18.8 3.12 12.50
1997 5 100.1 3263 1.9 373 69.20
1996 4 99.9 457.5 8.2 5.23 42.00

Source: Preqin

Preqin Pooled Benchmarks: All Regions Early Stage is calculated using cash flow data for 170 early stage
funds of vintages between 1990 — 2008. Preqin holds cash flow data for more than 1,700 private equity
funds. All Returns are net of management fees, expenses and carried interest.

© 2010 Preqin Ltd. / www.pregin.com 18 @gpreqin
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Preqin Private Equity Benchmarks:
Venture Benchmark Report
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Preqin Private Equity Benchmarks:
Venture Benchmark Report

&

Horizon IRRs by Fund Type as of 30th September 2009
30
25
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.15
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5 1year to Sep2009 3 years to Sep 2009 5years to Sep 2009
-10
-15
-20
=0=All Private Equity =#l=Buyout <===Venture <=¥=Fund of Funds ==#¢=Mezzanine
Source: Pregin
All Private Fund of .
Equity Buyout Venture BrcE Mezzanine
1 year to Sep 2009 -9.2 -11.2 -9.9 -12.0 -17.1
3 years to Sep 2009 3.6 4.3 1.8 1.0 6.5
5 years to Sep 2009 20.0 25.4 4.4 9.5 16.4
Source: Preqin
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Preqin Private Equity Benchmarks:
Venture Benchmark Report

80 One-Year Rolling Horizon IRRs by Fund Type

One-Year Horizon IRR (%)

=¢=All =El=Buyout ==Venture ==H=Fund of Funds <=M¥=Mezzanine =®=Real Estate
Source: Preqin

Fund of

Horizon All Buyout Venture Funds Mezzanine Real Estate
1 year to Dec 2000 10.1 3.6 38.1 -1.3 14.0 11.4
1 year to Dec 2001 2.7 -3.2 -34.3 -5.2 13.8 7.8
1 year to Dec 2002 -9.1 -4.0 -31.6 -23.2 -2.1 6.7
1 year to Dec 2003 17.5 24.3 -6.0 -15.1 6.8 14.9
1 year to Dec 2004 25.0 30.3 7.1 7.5 20.4 19.8
1 year to Dec 2005 27.0 29.7 4.5 16.9 13.6 60.8
1 year to Dec 2006 29.1 32.3 15.8 17.9 31.7 42.6
1 year to Dec 2007 26.0 30.7 21.3 23.2 18.8 135
1 year to Dec 2008 -27.6 -31.0 -16.2 -12.0 4.0 -39.9
1 year to Sep 2009 -9.2 -11.2 -9.9 -12.0 -17.1 n/m

Source: Preqin

© 2010 Preqin Ltd. / www.pregin.com 21 0 preqm
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Preqin Private Equity Benchmarks:
Venture Benchmark Report

100 3-Years Rolling Horizon IRRs by Fund Type

3-Years Horizon IRR (%)

years to 3years to 3 rs to 3years to
e e D

=¢=All =E=Buyout ==f=Venture <=H=Fund of Funds =Me=Mezzanine =®=Real Estate
Source: Preqin

Horizon All Buyout Venture F;{;Tnddgf Mezzanine Real Estate
3 years to Dec 2000 14.9 11.7 62.4 21.9 16.8 3.2
3 years to Dec 2001 106 40 87.3 8.9 12.2 7.3
3 years to Dec 2002 -4.9 -4.9 -17.6 -13.1 1.2 7.4
‘ 3 years to Dec 2003 4.3 6.0 -19.0 -10.6 54 8.6
3 years to Dec 2004 10.2 15.8 -8.5 -4.5 7.2 125
‘ 3 years to Dec 2005 23.0 27.8 3.0 8.3 12.6 23.4
3 years to Dec 2006 26.2 30.4 8.6 20.3 19.0 38.0
‘ 3 years to Dec 2007 30.2 34.4 14.3 2855 21.1 36.9
3 years to Dec 2008 11.3 14.1 54 7.0 26.5 0.0
~ 3yearsto Sep 2009 36 4.3 18 1.0 6.5 n/n

Source: Preqin

© 2010 Preqin Ltd. / www.pregin.com 22 @,preqin
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@ Preqin Private Equity Performance Analyst

Performance Analyst is the most comprehensive, detailed source of private equity performance data available today. Pregin’s team
of analysts collect and monitor data from a number of different sources, including from GPs themselves, in order to provide the most
comprehensive private equity performance data available.

All of our Performance Data conforms to the same standardized metrics, with all data representing net to LP returns. We currently hold
transparent net-to-LP performance data for over 4,900 private equity funds of all types and geographic focus. In terms of aggregate
value, this represents around 69% of all capital ever raised.

This high level of coverage enables us to produce the most meaningful benchmarking and comparative tools available in the industry.

Key features of this powerful database include:

*  View performance data on-line: for private equity funds worldwide. Compare individual
funds against each other and the appropriate benchmarks.

. Compare funds of all types: venture, Venture, mezzanine, distressed, special situations,
real estate, natural resources; fund-of-funds, secondary.

e Assess key performance data for each fund: size, vintage, type, called-up, distributed,
unrealised value, multiple, IRR.

e View historic performance for over 15,000 data points to assess how performance data
has changed overtime (Premium access required).

»  Keep current with developments: with monthly updates you always have access to the
latest data.

*  View cash flow graphs for over 1,700 funds: assess how quickly funds have called and
distributed capital and what their net cash flow position is.

»  Select, compare and analyse: funds according to your criteria: by type,
size, vintage year etc.

e Assess each firm’'s long term track record: quartile performance over
several fund generations.

e Median, pool, weighted and average Benchmarks: view fully transparent
market benchmarks by fund type and region focus. Benchmarks data is
available for called-up, distribution, value and top, median and bottom
quartile IRRs and multiples.

e Top Performing GPs: view a list of firms who have consistently had funds
ranked in the 1st and 2nd quartiles.

« Download: data to spreadsheet for further analysis (Premium access
required).

Cumulative Cash Flow for: Austin Ventures V
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* Create a tailored peer group: of funds for comparative purposes.

| 8- Contritation  =8= Distribution =9~ Net Cash Fiow |

Performance Analyst - Apollo Investment Fund V

Performance Analyst (Standard)

| ot | cash iom chactn ] stociconta ) USD 1,950 / EUR 1,250 / GBP 1,150
FUND DETAILS

Vintage Type Size (Mn) Firm As At Quartile: Performance Ana|y3t (Premium)
LA B G s L0 4nello Management Sl NcEte i USD 3,950 . EUR 2,550 / GBP 2,350

Industry Focus: Any
Location Focus: US, North America

For a free trial and to find out more

Pt fasnaci O Called Distributed Rem. Value Multiple Net IRR o .
) 0 01 £96),0PL S () i) about this product, please visit
Apollo Investment V 92.3 191.0 59.9 2.51 40.1 . !
www.pregin.com
Median Fund: 2001 / US J Buvout 92.3 124.5 525 1.90 4.0

Apallo Investment V vs Median 0.0 66.6 7.5 0.61 16.1




Preqin Private Equity Benchmarks:
Venture Benchmark Repor

List of Constituent Venture Funds

406 Venture Fund |

5AM Ventures Fund

5AM Ventures Fund II
Aberdare Il Annex Fund
Aberdare Ventures
Aberdare Ventures Il
Aberdare Ventures Iil
Aberdare Ventures IV
Abingworth Bioventures |
Abingworth Bioventures IV
Abingworth Ventures

ABS Capital |

ABS Capital Il

ABS Capital IV

ABS Capital V

ABS Ventures Il

ABS Ventures Il

Acacia Venture Partners 11
Accel Europe

Accel lll

Accel IV

Adams Street Direct Fund V
Adena Ventures

Advanced Tech Ventures VII
Advent Atlantic

Advent Atlantic & Pacific |
Advent Chestnut 11

Advent Chestnut il

Advent Company

Advent Il

Advent Il

Advent Industrial

Advent Industrial Il

Advent IV

Advent V

Aisling Capital I

Aisling Capital lll

Allegra Ill (LSH 11r)

Alliance ScanEast Fund
Allied Ventures

Alloy Ventures 2000

Alloy Ventures 2002

Alpha Venture Partners Ili
Alpine Technology Ventures
Alta Biopharma Partners |
Alta BioPharma Partners Il
Alta Communications IV
Alta Company

Alta Il

Alta Partners VIl

Altos Ventures IV

AMEV Venture Associates il
Ampersand 1992
Ampersand 1994
Ampersand 1999
Ampersand 2001
Ampersand 2006
Ampersand Specialty Materials Ventures
AMV Partners |

Anthem Capital

Anti-Viral Limited Partners
APA German European Ventures
Apax Capital Risque 11l
Apax Israel Il

Apax Partners - Germany I
Apax UK V

Apax Ventures IV

Applied Genomic Technology Capital Fund
Arboretum Ventures II
ARCH Venture Fund V

Arral Pacific Equity Trust II
Arrow Development Fund
ArrowPath Fund Il

Ascent Venture Partners Il
Ascent Venture Partners il
Ascent Venture Partners IV
Ashmore Asian Value Fund
Athenian Venture Partners Ii
Athenian Venture Partners il
Atlantic Medical Capital
Atlas Ventures VI

Austin Ventures

Austin Ventures 1l

Austin Ventures IV

Austin Ventures IX

Austin Ventures

Austin Ventures VI

Austin Ventures VI

Austin Ventures VIl

Austin Ventures X
Australian Bioscience Trust
Australian Mezzanine Investment No.
1 trust

Australian Mezzanine Investment No.

Australian Mezzanine Investment No.
3 trust

Avalon Ventures |

Avalon Ventures I

Avalon Ventures 1|

Avalon Ventures IV

Avalon Ventures V/

Avalon Ventures VIl

Avrio Ventures |

Baird Venture Partners |

Bancroft Eastern Europe Fund
Baring Communications Equity Limited
Baring India Private Equity Fund Il
Battery Ventures

Battery Ventures Il

Battery Ventures IV

Battery Ventures V

Battery Ventures VI

Battery Ventures VII

Battery Ventures VIl

Bay Area Equity Fund |

Bay City Capital Fund |

Bay City Capital Fund Il

Bay City Capital Fund Il

Bay City Capital Fund IV

Bay Partners IV

Bay Partners X

Bay Partners XI

Birchmere Ventures |

Birchmere Ventures Il

Birchmere Ventures Il

Blue Chip Capital Fund

Blue Chip Opportunity Fund
BlueRun Ventures IIl

Bluestream Ventures

Boston Capital Ventures International
Boston Millennia Partners Il
Boulder Ventures Il

Boulder Ventures IV

Boulder Ventures V

Brentwood Associates Il
Brentwood Associates IV
Brentwood Associates V
Brentwood Associates VI
Bridgescale Partners |

Brinson Venture Capital Fund 111
British Columbia Technology Invest-
ment Fund

Buerk Dale Victor |1

Caduceus Private Investments 1l
CalCEF Angel Fund

CAP Healthcare Fund

CapMan Equity VIl C

Cardinal Health Partners 11l

Carlyle Asia Growth Partners Il
Carlyle Asia Growth Partners IV
Carlyle Asia Venture Partners |
Carmel Software Fund

Carmel Venture Fund Il

Carmel Ventures Il

Carpenter Community Bancfund
Castile Ventures il

Celtic House Venture Partners |1
Celtic House Venture Partners 111
Centennial Bus. Dev. Fun
Centennial Fund

Centennial Fund I

Centennial Fund 11l

Centennial Fund IV

CEO Venture Fund

Ceyuan Ventures II

CH Partners Il

CH Transition Fund

CHAMP Ventures Investments Trust No. 5
Charles River VI

Cherry Tree Ventures IV

China Privatization Fund |
ChinaVest IV

Chrysalix Energy IIl

Clairvest Equity Partners |
Clairvest Equity Partners Il
Claremont Creek Ventures Il
Clarus Ventures

Clarus Ventures II

Clearstone Venture Partners I-B
Clearstone Venture Partners Il
Clearstone Venture Partners I1l
CMEA Ventures |

CMEA Ventures 1l

CMEA Ventures IV

CMEA Ventures V

CMEA Ventures VI

CMEA Ventures VII

Columbia Capital Equity Partners I-A
Columbia Capital Equity Partners I-B
Columbia Capital Equity Partners Il
Columbia Capital Equity Partners IV
Columbia Capital Equity Partners V'
Columbine Venture Fund If
Column Group Venture Partners |
Commonwealth Capital Ventures |
Commonwealth Capital Ventures Ii
Commonwealth Capital Ventures il
Commonwealth Capital Ventures IV
Connecticut Future Fund
Constellation Ventures |1l
Consumer Venture Partners Il
Convergence Ventures Il

Copley Partners 1

Copley Partners 2

Coral Partners Fund |

Comerstone Equity Investors IV
Crescendo |

Crescendo IV

Crescendo World Fund
Crosspoint Venture Partners 1988
Crown Associates Il

CT - Greene Ventures

CT Financial Development Fund
CVM Equity Fund 11l

DAG Ventures Iil

Davis Venture Partners

DFJ Element

DFJ Frontier Fund

Diana Capital |

Doll Technology Investment Fund i1
Domain II

Domain Partners

Draper Fisher Jurvetson VIl

DT Capital China Growth Fund

DT Ventures China Il

EdgeStone Capital Venture Fund 11
Edison |

Edison Il

Edison Il

Edison IV

El Dorado Ventures 11l

Element Partners Il

Emergence Capital Partners II
EnerTech Capital Partners
Enertech Capital Partners IIl
Enterprise Partners Il

Escalate Capital

Essex Woodlands Health Ventures
Essex Woodlands Health Ventures V
Essex Woodlands Health Ventures VI
Essex Woodlands Health Ventures VI
Essex Woodlands Health Ventures VIl
Euclid Partners Il

Evergreen Il

Evergreen Il

Evergreen V

FFC Partners Il

Flagship Ventures Fund 2007
Fletcher Spaght Ventures

Focus Ventures |

Focus Ventures Il

Focus Ventures Il

Forbion Venture Fund II

Forward Ventures 1l

Forward Ventures IV

Foundry Group Venture Capital Fund |
Frazier Healthcare II

Frazier Healthcare IIl

Gateway Venture Partners Il

GBS BioVentures Il

GBS BioVentures IV

GBS BioVenutures II

GBS Genesis Fund

Gemini Israel

General Catalyst Group II

Genesis Seed Fund

Geocapital Iil

Giza Venture Fund V

Global Catalyst Partners

Global Catalyst Partners |1

Global Catalyst Partners Iii

Global Life Science Venture II
Granite Global Ventures

Granite Global Ventures II

Granite Global Ventures Ili

Granite Ventures Il

Grosvenor International Investors Fund
GRP Il

GSR Ventures il

Hambro International Venture Fund Il
HarbourVest Falcon

HarbourVest Falcon If

Health Evolution Partners
Healthcap IV

Healthcare Focus Fund

Highland Capital Partners
Highland Capital Partners Il
Highland Capital Partners V
Highland Capital Partners VI
Highland Capital Partners Vil
Highland Consumer Fund |
Highway 12 Venture Fund 11

Hill Partnership Il

Hispania Private Equity Il
Hopewell Ventures

Houston Venture Partners

HSBC Capital Canada

HSBC Capital PEF 2005

HSBC UK Enterprise Fund for the North
East 2

Hudson Venture Partners |
Hudson Venture Partners Ii

1Al Ventures |

I-Hatch Ventures

Index Ventures |1

Index Ventures 11l

Information Technology Ventures
Information Technology Ventures Il
Inman & Bowman

InnoCal

Inroads Capital Partners

InSight Capital Partners (Cayman) II
InSight Capital Partners (Cayman) Iif
InSight Capital Partners (Cayman) IV
InSight Capital Partners

InSight Capital Partners VI
Institutional Venture Partners i
Institutional Venture Partners V
Institutional Venture Partners X
Inter-Asia Capital |

Inter-Asia Capital Il

Inter-Atlantic Fund

InterWest Partners |

InterWest Partners II

InterWest Partners Il

InterWest Partners IV

InterWest Partners VI

InterWest Partners VIl

InterWest Partners VIl

INVESCO Private Capital Fund |
INVESCO Private Capital Fund I1-A
INVESCO Private Capital Fund II1-B
Investec

Israel Seed Partners IV

JAFCO G-5

JAFCO G-7(A)(B)

JAFCO No 1

JAFCO No 2

JAFCO No 3

JAFCO No 5

JAFCO No 6

JAFCO R1(A)(B)

JAFCO R2

JAVP

JAVP 2

Jerusalem Venture Partners IV
JK&B Capital | and Il

JK&B Capital IV

JIMI Equity Fund IV

JIMI Equity Fund VI

KBA Partners

KBA Partners Il

Kelso ASI Partners

Kettle Partners Il

Keystone IV

Keystone Minority Capital Fund
Keystone V

Khosla Ventures Il

Khosla Ventures Seed Fund
Kleiner Perkins Caufield & Byers Il
Kleiner Perkins Caufield & Byers Il Ann
Kleiner Perkins Caufield & Byers Il
Kleiner Perkins Caufield & Byers IV
Kleiner Perkins Caufield & Byers V
Kleiner Perkins Caufield & Byers VI
Latin America Enterprise Fund
Lawrence Tyrrell Ortale

Lawrence Tyrrell Ortale Il

Leapfrog Ventures Il

Lehman Brothers Communications
Partners

Lehman Brothers Venture Partners 2003
Lighthouse Capital Partners 1l
Lighthouse Capital Partners IV
Lighthouse Capital Partners V
Lighthouse Capital Partners VI
Lightspeed Venture Partners V
Lightspeed Venture Partners VI
Lightspeed Venture Partners VII
Longitude Venture Partners
Loyalhanna Venture Fund

Lumira Capital |

Maghreb Private Equity Fund Il
Mangrove Il

Mangrove NTVC |

Marquette Venture |

Marquette Venture |1

Materia Ventures

Matrix Partners II

Matrix Partners IV

Mayfield IV

Mayfield V

Mayfield VI

Mayfield Vil

Menlo Evergreen V.

Menlo Venture Partners

Menlo Ventures Iif

Menlo Ventures IV

Menlo Ventures IX

Menlo Ventures VI

Menlo Ventures VIl

Menlo Ventures Vil

Menlo Ventures X

Merrill Pickard Anderson & Eyre V.
Mesirow Capital Partners Ili
Mesirow Capital Partners V
Mesirow Capital Partners Vil
Midland Montagu Investissement
Mobius Technology Ventures VI
Mohr Davidow Ventures il

Morgan Holland Il

Morgan Stanley Venture Partners Il
Morgan Stanley Venture Partners Il
Morgan Stanley Venture Partners IV
Morgan Stanley Ventures Capital Fund

Morgenthaler Venture Partners Ii
Morgenthaler Venture Partners Il
Morgenthaler Venture Partners VIi
MPM BioVentures |

MPM BioVentures Il

MPM BioVentures Il

Nazem & Company II

Nazem & Company Il

NEPA Venture |

NEPA Venture II

New Enterprise Associates |
New Enterprise Associates Il
New Enterprise Associates Il
New Enterprise Associates X
New Enterprise Associates V/
New Enterprise Associates VI
New Enterprise Associates X
New Enterprise Associates XII
New Enterprise Associates XIlI
NewMargin Partners |

Newtek Ventures Il

NGEN Partners If

NGEN Partners Iil

Nogales Investors Fund II

Nokia Ventures Fund (Blue Run Venture)
Noro-Moseley Partners |
Noro-Moseley Partners Il

North Bridge Venture Partners IV
North Bridge Venture Partners V
Northwest Ohio Venture Fund
Norwest Equity Capital

Nth Power IV

Oak Investment Partners |

Oak Investment Partners Il

Oak Investment Partners IV
Oak Investment Partners IX
Oak Investment Partners X

Oak Investment Partners X

Oak Investment Partners XII
O'Donnell & Masur

Olympic Venture Partners Il
Olympic Venture Partners V
One Liberty Fund Iif

One Liberty Fund IV

One Liberty Ventures 2000
OpenView Venture Partners
Opus Capital |

oscco il

OVP Venture Partners VI
Oxford Bioscience Partners Il
Oxford Bioscience Partners IV
Oxford Venture Fund 11l
P/AFund

Pacific Community Ventures I1
Pacific Community Ventures i
Pacific Horizon Annex Partners
Pacific Horizon Annex Partners If
Palamon European Equity II
Palomar Ventures Il

Paragon Partners

Paragon Partners Il

Partech International Ventures IV
Paul Capital Healthcare 1l

PCG Corporate Partners
Periscope Fund |

Permira France Venture |
Permira U.K. Venture | Extension
Permira UK Venture Fund 11l
Permira UK Venture Fund IV
Permira UK Venture |

Perseus Soros Bio Pharm
Philadelphia Ventures Il
Phillips-Smith Specialty Retail Group il
Phoenix Partners

Phoenix Partners Il

Phoenix Partners Il

Pinnacle Equity Fund |

Pinnacle Equity Fund II

Pinnacle Venture Debt |
Pinnacle Venture Debt II
Pinnacle Venture Debt Il
Pioneer Ventures Associates
Pitango Venture Capital Fund Il
Pitango Venture Capital Fund IV
Pittsford Ventures |

Pittsford Ventures II

Pittsford Ventures |1l

Pittsford Ventures IVa

Pittsford Ventures IVb (Helvetia)
Pittsford Ventures IVc (Maple Leaf)
Point Judith Venture Fund I
Polaris Venture Partners IV
Prime Ventures |1

Primus Capital Fund |

Primus Capital Fund Il

Primus Capital Fund Il

Primus Capital Fund IV

Prince Venture Partners Il
Prism Venture Partners |

Prism Venture Partners Il

Prism Venture Partners 11l

Prism Venture Partners IV
Productivity Fund |

Productivity Fund 11

Prospect Venture Partners Il
Prospect Venture Partners il
Prudential Venture Partners
Prudential Venture Partners 11
Redpoint Ventures |1

Rembrandt Venture Partners

RFG Private Equity 1

RHO Ventures V

Richland Ventures |

Rockport Capital Partners 11
Rockport Capital Partners I1l
Rosewood Capital IV

Royalton Capital Investors

Rust Ventures

Rustic Canyon/Fontis Partners
Samara Capital Fund |

Sanderling IV

Sanderling Venture Partners VI
SB Asia Investment Fund II

Scope Venture Capital |

SEP Il

Sequel Limited Partnership II
Sequel Limited Partnership Il
Sequoia Capital Growth Fund
Sequoia Capital Il

Sequoia Capital IV

Sequoia Capital V

Sequoia Capital VI

Sevin Rosen Fund II

Sevin Rosen Fund IIl

Sevin Rosen Fund IV

Sevin Rosen Fund VIl

Sherry Lane Partners

Sierra Ventures Il

Sierra Ventures IV

Sierra Ventures VIl

Sightline Healthcare |

Sinergia con Imprenditori

Skyline Il

Skypoint Telecom Fund 11
Sofinnova Venture Partners VII
Softbank China Venture Capital 11l
South Atlantic Venture Fund II
Southgate Partners

StarVest Partners Il

Stratus GC |

Summit Partners Private Equity Fund VI
Summit Partners Private Equity |
Summit Partners Private Equity Il
Summit Partners Private Equity IV
Summit Partners Private Equity V
Summit Partners Venture Capital |
SV Life Sciences Fund Iil

SV Life Sciences Fund IV

SVB India Fund

Syndicated Communications Ventures |1
Syndicated Communications Ventures \/
Tallwood Il

TCW Special Placement II

TCW Special Placement Iil
Technologies for Information & Entertain-
ment Il

Technology Crossover Ventures il
Technology Crossover Ventures IV
Technology Crossover Ventures VI
Technology Crossover Ventures VIl
Technology Partners West Fund IV
Telecom Partners Il

Telecom Partners Il Annex

Third Rock Ventures

Thomas McNerney & Partners
Thomas McNerney & Partners If
Three Arch Capital

Three Arch Partners Iif

Three Arch Partners IV

TL Ventures

TL Ventures II

TL Ventures I1l

TL Ventures IV

TL Ventures V

TPG Biotechnology Partners

TPG Biotechnology Partners Iif
TPG Ventures

Trident Capital Fund V

Trinity Ventures 1X

Trinity Ventures VII

Trinity Ventures VIl

True Ventures

TVM IIl (German Fund)
TVM IIl (US Fund)

TVM Life Science Venture VI
TVM Medical Ventures

TVM V Information Technology
TVM V Life Science

Union Square Ventures
Updata Venture Partners |1
Updata Venture Partners 11l
Updata Venture Partners IV
US Venture Partners Ill

US Venture Partners IV

US Venture Partners V

US Venture Partners VI
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Preqin Private Equity Benchmarks:
Venture Benchmark Report

US Venture Partners VII
US Venture Partners VIl

USITI

USITII

VantagePoint Cleantech Partners
VantagePoint Cleantech Partners Il
VantagePoint Venture Partners Iil
VantagePoint Venture Partners IV
VantagePoint Venture Partners V
Vector Capital i

Vector Fund IV

Vedanta Opportunities Fund
Ventech Partners

Venture Lending & Leasing |
Venture Lending & Leasing Il
Ventures West 7

Ventures West 8

Vicente Capital Partners Growth Fund
Virgin Green Fund

Vista Group I1f

Walnut Growth Partners

WIIG Communications Partners
William Blair Venture Partners
Worldview Technology Partners IV
WPG Enterprise Fund

WPG Venture Associates IV

WPG Venture Associates

WWC Capital |

WWC Capital Il

Yucaipa Corporate Initiatives Fund |
Zephyr Korea
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