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= Google reported Q2 earnings of $1.8 billion, which came in below analyst expectations and compounded
concerns surrounding R&D and acquisition spending

= |ntel reported its “best quarter in the company’s 42-year history,” according to the CEO, with revenue gaining
34% year-over-year and quarterly profit of $2.9 billion

= Infosys reported a 2.4% fall in quarterly profit, including a 12% decline in European revenue

= Business intelligence provider

= QlikTech priced its Nasdaq IPO at $10, which was above the estimated range of $8.50-$9.50

= Qcado is targeting July 29t for its IPO on the LSE with a proposed price range of 200-275p, or an implied
valuation of £800-1,100 million

= Electric car marker Tesla Motors raised $226.1 million in its Nasdag IPO

= Broadband communications company ADC has agreed to be acquired by Tyco Electronics for $1.25 billion

= Nokia Siemens Networks acquired certain wireless network infrastructure assets of Motorola for $1.2
billion

= Digital Sky Technologies has sold a 28.7% stake to Naspers for $338 million in cash and its 39.3% stake in
Mail.ru; DST is planning an IPO of its Russian division in the US in Q3

= Mobile content transfer and synchronization technology provider FusionOne has agreed to be acquired by
Synchronoss Technologies for $75 million

= LVMH acquired a 70% stake in Brazilian online cosmetics retailer Sack’s

= Google invested $100 million into online social gaming site Zynga

= Online fashion retailers My-wardrobe.com and Farfetch.com have raised $9 million from Balderton Capital
and $4.5 million from Advent Venture Partners, respectively

= Internet voting company Scytl raised $9.2 million from Balderton Capital

= Viola Private Equity invested $17 million in Israeli online advertising services company Adsmarket at a
valuation of $80 million

= Mobile network software company Aepona has raised $10 million from SAP Ventures and return backers
including Amadeus Capital Partners

= Social networking platform MySpace is currently in negotiations to replace its $900 million ad partnership with
Google that expires in August

= eMarketer projected global online ad spend to grow at a 12% CAGR to reach nearly $100 billion by 2014,
increasing the internet’s share of total ad spend to 17.2% from 11.9% in 2009

= According to the IPA, 20% of UK firms reduced their advertising budgets in Q2 2010 while only 15%
increased them due to fears of a double-dip recession; internet advertising remains the only medium that more
marketers reported increasing than decreasing

= Dow Jones reported that US venture capital fundraising increased by 13.5% year-over-year in H1 2010

= US venture capital funds invested $6.5 billion into 906 deals in Q2, which was a 34% capital increase over Q1

= Pension funds ABP and OMERS launched a €200 million venture capital fund focused on Dutch and
Canadian opportunities

Source: Industry news sources.

Equity Capital Markets Performance
Major European Equity Indices — Last 30 Days
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Compara_ble CY: E EV / Revenue EV /EBITI P/E
Tradlng EBITDA Margin  Growth | CY2010E CY2011E | CY2010E CY2011E | CY2010E CY2011E

Summal’y Software and IT Services

Enterprise Applications 18.9% (1.3%) 1.5x 1.4x 7.7x 6.8x 13.8x 11.9x
European Large Cap Software 32.6% 10.8% 3.7x 3.6x 11.1x 9.8x 18.2x 15.9x
Financial Software 23.5% 8.1% 2.1x 2.0x 8.5x 7.2x 16.4x 13.6x
Healthcare Software 21.7% 14.6% 2.2x 2.6x 9.5x 7.8x 17.4x 19.7x
Large Cap IT Services 12.7% (2.6%) 0.9x 0.9x 6.7x 5.9x 14.6x 12.2x
Mid Cap IT Services 10.9% (6.7%) 0.7x 0.7x 6.2x 5.7x 10.9x 9.3x
Offshore IT Services 25.1% 16.3% 3.8x 3.5x 14.7x 12.5x 21.0x 18.3x
Security Software 36.1% 5.9% 2.7x 2.7x 7.4x 6.7 14.6x 13.0x
Communications

Digital Broadband 13.3% 2.5% 0.8x 0.8x 5.6x 5.1x 10.3x 9.0x
Diversified Communication Equipment 12.2% 20.3% 1.2x 1.1x 7.4x 8.6x 17.6x 14.2x
Mobile Content / Solutions Providers 18.9% 40.2% 1.9x 1.8x 12.0x 7.7 23.8x 14.0x
Mobile Infrastructure Software 24.9% 9.6% 2.2x 2.1x 8.4x 7.2x 16.8x 16.9x
Internet and Digital Media

Chinese Internet Leaders 40.6% 31.7% 7.6x 7.1x 18.0x 13.0x 18.9x 20.4x
Online Classifieds 37.8% 12.1% 4.9x 5.0x 12.5x 10.0x 22.4x 22.5x
Content Providers / Communities 21.2% 7.6% 2.1x 2.1x 10.4x 8.2x 25.4x 24.0x
Ecommerce 16.5% 22.0% 3.0x 2.8x 16.6x 12.8x 34.7x 28.1x
Clobal Internet Leaders 33.0% 22.1% 6.0x 5.5x 16.4x 12.5x 21.7x 21.8x
Interactive Entertainment 12.0% 30.0% 0.5x 0.6x 12.1x 4.0x 28.2x 18.1x
Intermediation and Comparison 27.4% 7.5% 1.7x 1.6x 6.2x 4.7x 16.1x 13.1x
Online Gambling 32.6% (6.2%) 3.0x 3.0x 7.7x 6.8x 11.1x 9.8x
Online Marketing 13.5% 6.7% 1.2x 1.1x 9.6x 6.4x 16.0x 13.6x
Online Travel 27.0% 16.1% 3.9x 3.8x 13.8x 10.9x 27.9x 20.3x
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TTDM Group Overview
and Disclosures

Our Technology, Telecom & Digital Media (TTDM) Group is dedicated to providing superior merger &
acquisition and capital markets advisory services to market leading companies. Our professionals’
extensive industry knowledge and transaction leadership experience spans the software, digital media, 1T
services and communications sectors. Our professionals in London, Boston and San Francisco have
global relationships with leading technology companies and financial investors. Thoughtful advice, deep
experience and technology expertise, creativity and attention to detail from our senior technology bankers
have resulted in a track record of consistently exceeding our clients' expectations.
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This report has been prepared by Harris Williams & Co. Ltd and approved by Sturgeon Ventures LLP in accordance with
Conduct Of Business rules COBS 4 of the FSA Handbook. Harris Williams & Co. Ltd is an authorised representative of
Sturgeon Ventures LLP which is Authorised and Regulated by the Financial Services Authority. This report is being made by
Harris Williams & Co Ltd.

Investment banking services are provided by Harris Williams LLC, a registered broker-dealer and member of FINRA and
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Williams & Co. Ltd conduct business in the U.S. and Europe, respectively.

Harris Williams & Co. ( ), a member of The PNC Financial Services Group, Inc. (NYSE:PNC), is the

premier middle market advisor with a two-decade legacy of sell side excellence serving clients worldwide. The firm is focused
exclusively on the middle market providing sell side and acquisition advisory, restructuring advisory, board advisory, private

placements and capital markets advisory services.

THIS REPORT MAY CONTAIN REFERENCES TO REGISTERED TRADEMARKS, SERVICE MARKS AND
COPYRIGHTS OWNED BY THIRD-PARTY INFORMATION PROVIDERS. NONE OF THE THIRD PARTY
INFORMATION PROVIDERS IS ENDORSING THE OFFERING OF, AND SHALL NOT IN ANY WAY BE DEEMED
AN ISSUER OR UNDERWRITER OF, THE SECURITIES, FINANCIAL INSTRUMENTS OR OTHER
NVESTMENTS DISCUSSED IN THIS REPORT AND SHALL NOT HAVE ANY LIABILITY OR RESPONSIBILITY
FOR ANY STATEMENTS MADE IN THE REPORT OR FOR ANY FINANCIAL STATEMENTS, FINANCIAL
PROJECTIONS OR OTHER FINANCIAL INFORMATION CONTAINED OR ATTACHED AS AN EXHIBIT TO THE
REPORT. FOR MORE INFORMATION ABOUT THE MATERIALS PROVIDED BY SUCH THIRD PARTIES,
PLEASE CONTACT US AT +44 20 7518 8900.

The information and views contained in this report were prepared by Harris Williams & Co. Ltd (“Harris Williams™). Itis
not a research report, as such term is defined by applicable law and regulations, and is provided for informational purposes
only. Itis not to be construed as an offer to buy or sell or a solicitation of an offer to buy or sell any financial instruments or
to participate in any particular trading strategy. The information contained herein is believed by Harris Williams to be
reliable but Harris Williams makes no representation as to the accuracy or completeness of such information.

Harris Williams and/or its affiliates may be market makers or specialists in, act as advisers or lenders to, have positions in
and effect transactions in securities of companies mentioned herein and also may provide, may have provided, or may seek to
provide investment banking services for those companies. In addition, Harris Williams and/or its affiliates or their respective
officers, directors and employees may hold long or short positions in the securities, options thereon or other related financial
products of companies discussed herein. Opinions, estimates and projections in this report constitute Harris Williams’
judgment and are subject to change without notice. The financial instruments discussed in this report may not be suitable for
all investors and investors must make their own investment decisions using their own independent advisors as they believe
necessary and based upon their specific financial situations and investment objectives. Also, past performance is not
necessarily indicative of future results. No part of this material may be copied or duplicated in any form or by any means, or
redistributed, without Harris Williams’ prior written consent.
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