AGUIDETO
VENTURE

PHILANTHROPY
FORVENTURE CAPITAL
AND PRIVATE EQUITY
INVESTORS

N onel ?1?13 E3]
ﬁﬂﬁfﬁx 5%
AR A E TRt

RYFRAHT20115E6H

-

ASHLEY METZCUMMINGS LISAHEHENBERGER &
HEL MEEN MR KFE 9F




2 A GUIDE TO VENTURE PHILANTHROPY FOR VENTURE CAPITAL AND PRIVATE EQUITY INVESTORS

|j\:| o] SERGE RAICHER &1i& 4
1ET HATHIR 6
E—&: B0 12
LS EHIELY
ATRERAAE
REOURS R IR 7 /TSR 2

FE: IWNEAESE5AImEK 20
R/ BN S%E

S5 NHBIRHOIE,

BR— EEXETRENAR

BRT REF—RABRTAENS HERE
R SIS SRS — R AR AR

EXRIRAFM A< (European Venture Philanthropy Association)

F201145 68 HAR
IRAYFRAE © 2011 EVPA
Email : info@evpa.eu.com

M3k www.evpa.eu.com

R STAR AT AT EUHE LS (Asian Venture Philanthropy Network, {EIFRAVPN)Z 55

AEIE (Transist) RIFM R,

avpN Al

Asian Venture Philanthropy Network TRANE |.ET

T20135F38 k. AERAETEARLNERANABEIITERVRADSNES

SHLMZ R,

Y PIERIR RS
G China Venture Capital and
Private Equity Association

4CFC

MIRHZWN: BR-FEEUEER-FEIREER 3.0

TEMTRGETEMNIE, 6. KK REERIER:
B BRIERERA © (NERESIERIURTEESS AR RIXAE

©2011EVPA” o
el EER: ERBEERATEL BN,

RIDEZER: EAEER. RFRsiEEEM R,

EAEASRABHNE, SHLOMEHAEBLERIFI SRR,

JF{EZE: Ashley Metz Cummings #1 Dr Lisa Hehenberger

HwiFE: BE. MER. BEE. K&
FR: Myriad, 25 REBFEHI, AdobefR i

EUROPEAN VENTURE PHILANTHROPY ASSOCIATION KNOWLEDGE CENTRE



FZE: —REEEM 46
PRI A B AR S T

PRI

RS

RENFR

R AR

FOE: 415
ki

S5
5uERE
SEHTR

54

58

AN e

R BEFL

5Fh%

BRI A E TR

EVPA is kindly sponsored by 3i Group PLC, Barclays Private Equity and Pantheon Ventures (UK) PLC

% BARCIAYS

Private Equity

201156H

PANTHEON

ASHLEY METZ CUMMINGS LISAHEHENBERGER &

TR MREW R KEZHR

%

The EVPA Knowledge Centre is
kindly sponsored by
Natixis Private Equity

Y NATIXIS

PRIVATE EQUITY

EVPA is extremely grateful to
Fondazione CRT, Impetus Trust
Invest for Children and

Noaber Foundation for their
generous support

FONDAZIONENRCRT

impelus

Turning around more lives

TyC

[nvest ferchildren

a foundation of

Investindustrial

n Mb eﬂ‘oundation

EUROPEAN VENTURE PHILANTHROPY ASSOCIATION KNOWLEDGE CENTRE



4 A GUIDE TO VENTURE PHILANTHROPY FOR VENTURE CAPITAL AND PRIVATE EQUITY INVESTORS

EVPAE[E
SERGE RAICHER

'_.I'-LIZI

EUROPEAN VENTURE PHILANTHROPY ASSOCIATION KNOWLEDGE CENTRE



JUNE 2011 5

© (RRTAESR) £—X

XR—BHRETE, STIOFAR. NEFKR, RERIETSE5EENAEE—E
BAIRE SRR 2 —E 7.

BEBIRR T EME—REMNIF B,

EDoug Millerin ARF L EIRIBEVPARRMRIS? 245% 4 HAERRFEE, FARTEM20
FISRTREERBIZES L ENRREE? F2FR, T—RIMARMREZ
&, BEIREIAERTIGINE CHETREN ZINETELRNANRER?

T, SERETUNERININTEHCATEEEFREFENB—ENER, EX
PR SRAETUH, REEIFHLZHIA, NEFRH, WINEER
MR ESHM.

=X b, ERNBEVPANKNE, HMIZBNEBEISHETF, LEEMETL,
REHRILH X RMIRIFE T . MIETEPantheonI&EIKA, FIFEA17EBarclays,
3i, NatixisfIKPMGRIRRR, 1% ASHELIBAFBAEVPARM T BihHEE. M
BRMEY. EERRMIETZRMEAT, BATERE TR BN AMRENX
B, DU EAIE LR,

R ARBIBERORUA T RS ST LR AMAWEIRS? BEES. HPE
=NREBHDE:

EfiS: WEANARESSHEN— AR LR RS ABTY E
B ATERITAN BRI EL,

BRMNEIEERT ARTL: DO EREEHRNRS LI TLAIAOET, 2
SORER T S RIVERL EEFERORN, WNRATA, RROME, R
FHARR,

SIS BA: REH B ATBRBNIASERAET, TERORALL. BOEEE
PERRRI T ABRARE, HABBASRNENAN. BNEREURENRES
BRAAATHARSENE, RSAHEESERAUANEEESRN B
7 HEmA,

eSS HREETNRENERS, MAESSITRPREIEEEIZHA,
BIHERRA T I— NPT RRI TR,

PHEER R T KX T, KUHFR—MES: SFBAN © (R TERI)
£—X

PHELLRA T T

J=r Gan

Serge Raicher, EVPAZE [

EUROPEAN VENTURE PHILANTHROPY ASSOCIATION KNOWLEDGE CENTRE



6 A GUIDE TO VENTURE PHILANTHROPY FOR VENTURE CAPITAL AND PRIVATE EQUITY INVESTORS

EUROPEAN VENTURE PHILANTHROPY ASSOCIATION KNOWLEDGE CENTRE



JUNE 2011 7

BRESINHSRETEHIEELERZZNL. NELEKESE (Venture Capital, fE#RX
%) MIFRIURF (Private Equity, BRASE) FHHMEAERE EEUER
BOARNMAEES L, BINIENADHEXE, ERESSMEA—E, MRS
MRZERE, NEFAARMNEMELTINACHFRRXNERRNARNSEZRES
Ao AT AR EENRTT, REFWBELSRX, FEA "2=melR” (Venture
Philanthropy) REAXMHHT R, IELFF, AARMSATEERBEIRRK
A EEIEIN T —E MU £, 2205, EROMULALHBEID TREENAENA
m B R

MM A eI (European Venture Philanthropy Association, &#R
EVPA) BAHMORE X N—MRHSELRARMASMIERTENZE, NURSENH
SWRNAE. BEARURARNELIKCENE, EANMETREAEXE
FARE, BEREBT —LRKZEINIABHE: S25E, EFEMNRMTEAR,
KEAMBE AR, EMBER, ARENBIEMSRIT L, AmARAIUNATRES
LR HSBEMEL (Social Purpose Organizations) , ELiIZ&ENM, EEF)
AR,

AX EEANMEIEAEES AW IR N AN B R E—PSLARIER. BHEA
AR T WA TRET I RKIFUHINNE . AR T RS IAEL KR ER
PLRHRA IR, MUREEMREXME. RXDAEERD . FRME T 23R
%, AmERIER, MURAHEIRMMAENRE R, EERINSESE5 /A m bR
=Rz, FH3IMES. &aE, BNNE—ELSHSE /IR —REERE

2

S5%EDN

IEATDZERHREN=ATEDNEAMEN, ATHMIESRE, MURARMK
"EEL. °

FlthES: FZ BN AR E R IR A IR, Dl FAERETRTIEESD
AR &SRR T ATEE,

RIHNHMTNBE SRR 25BN ERNENTUERRTEFYIMEED, NE
BENMHRETS, HEATNPEEEFN ISR,

AR FEEE: BRENRAECEFRSHN BN SRS EENFNHSE
Fo S5 RMEIRFUBIME R R EEHRRINERTHE.

“BARZ R HE T TS AR B 5
AENER RN N AZIEHRE S/
HEZFEP: TESH. XNellH
FENEN KNS S, 7

JEREMY COLLER, COLLER CAPITAL
BIIAAN R ETKAS

" Defined in terms of funds raised in the last 10 years.

2 Lewis, T. (2009) “Philanthropy climbs higher up
private equity agenda’; Private Equity News.

? The first four include 3i Group, Charterhouse,
Doughty Hanson and Terra Firma. The new five
include Bridgepoint, Apax Partners, Cinven, Permira
and IK Investment Partners.

* Around 17% according to a survey by JPA Europe
Limited, Existing Venture Philanthropy Funds
Characteristics: A Preliminary Overview (2008).

® Motivations have been altered to fit the VP
context. They originally appeared in a list of 10
motivations and drivers for change from the report
“The Role of Private Equity in Social and Sustainable
Development,”The Young Foundation & Arbor
Square Associates, March 2008.

¢ Coller, J,, Founder and Partner, Coller Capital (March
25,2011), Email to EVPA.

EUROPEAN VENTURE PHILANTHROPY ASSOCIATION KNOWLEDGE CENTRE



8 A GUIDE TO VENTURE PHILANTHROPY FOR VENTURE CAPITAL AND PRIVATE EQUITY INVESTORS

EXECUTIVE SUMMARY

A BRI B3 /FAS B AX

BRT ERNENSE5EER LR, EATRTSESAmelRERALLE
S MNEEFEIINIERBEMN. WA REREEHSBNNRF T
Lo AMERFEGRURERZSBN L, FHEIRXIRITER URIFE AT AR
BERER, HEIERABTAEANESELURASENARN, R, W&
ENDRER EDBETRRE:

o EIRFHA: AHMEIRMEZHEIVERHREIR

o Lt SRR ARTRIRMAS: TSBOLEE R IRV NITE SRITERITRAE
o R RN REERAEZSNIRAI SR R

* QB2: MSHNEEEESTIHEESE

s IFNWMS: 2AmeIRIBEEESHNREMRGERNMILIE, HERMH
BERIANX R

o X, AR/MESHAE: 2mIUSEBSIRNRRERB AR, R
BRETENEEREN AT AmelR

o B REGEBRRTARRMALENER, ENUSREEREEMEX, M
BURT I 55 B3 RATIR 5

s BENER: SFETHEIEENEE, MR TERIR
s KER: NHZ—THWAEREREFEEE, TITRAHSINN

HNAMEIRMEN B RS S5 —H, IERERNZEEESHNNBENES, &
B A {TROR A Bt ) B A B B E B 4o

EUROPEAN VENTURE PHILANTHROPY ASSOCIATION KNOWLEDGE CENTRE



JUNE 2011 9

251\ R

RFEEX, BIMEAXTENREMSARNERESFiRARE P LUEE BT
X5 2meliR. HNMARFIRA T ZHERER, EFMERXF, TREAFTTU
RIE B SRR HTEHRTRE, HIIEEEMEXHNNAEEMBERE,

1. X825, HEXGHSERNAR

XS ERABREDEAFRAEMTAN LM ENRTTE, AREM/HIFEERE
FZFHELEENHSENAN, SNTHFESHMAXBIBFERNXR, BEHFHA
ANTHEAEAMAZHEN, TUERRXMKRE, ATERTZAR, HEELi
HDAZEEFARA, URARDESREEENIRF, ARAEFEEET —ENARENED)
Mo SiERERXMEEN AT Z—,

2. RERERLYTE, BREAT-RontliRAR5EEEHRE

FAE AR A EAREIEHMEATEMASL, URRTRNENSE, B EER
K, BOEHSENALRIVAE EFENRBESERE, HFRORIBAE. T %m0
BNMRET RSN FIMNEER), XWARSNERET —MENEERXNS5A
Ho XFHEFRAEEATRZTHSRBIZANR, EXFEXFLARBIREBRINR
FATRARRISIIECHAWMEIRIE, SEEAN R ETNENE—F, FERAX
FhRBHIRIFASE A B)E Natixis Private EquityfICVC Capital Partners, &&EHE
A UE—PMEMPNESE S, Apax Partnersit@EBd EEESEHFIRE 7T AmeIEAN
#; Towerbrook&E&SMFA— N ENAIDHIT T HEHKRHR,

3. M HFEAI AT IR, DBRREHENTE

B —PMHNAHIRIMEESXHFNAE]: BrehBAEHNNEMFER (812
AN TFARAMEEMNRT) , FELUREHNIIEMEEKXR, EEMLEENSS#H
ko PEABIZALAmMEIRN, RFAXSMEBABNGEGD, FHEiTX], FHAERM
Z R 2, Investindustrial, Permira, IK Investment PartnersfiFerd, BE&i%
AR T B AT AIEYME, BonVenture, Bridges, Business Angels
des Cités, Citizen Capital, Oltre VenturefINoaber Foundation&#l 2Bt &E
mHNIREE,

TRHRPIRERX=1FK
FTIMETERIES:, FIABENIME
BER SRR SN 2 FAE R
MHEEZRE. ©
GONZAGUE DE BLIGNIERES, B33
IERKRBEFE

7 de Bligniéres, G., Chairman, Barclays Private Equity
(March 21, 2011), Email to EVPA.

EUROPEAN VENTURE PHILANTHROPY ASSOCIATION KNOWLEDGE CENTRE



10 A GUIDE TO VENTURE PHILANTHROPY FOR VENTURE CAPITAL AND PRIVATE EQUITY INVESTORS

EXECUTIVE SUMMARY

‘BINARFRARBAERERE
B —INE R TR LR IR
’v’fﬁ — B LRI R BERN BT

SIR RONALD COHEN, APAX
PARTNERSZt[EIE!%4 A, BRIDGES
VENTURESE &

& Cohen, Sir Ronald, Private Equity News, via Ashoka
Arab World: http://ashokaarabworld.wordpress.
com/2009/09/17/social-entrepreneurship-and-
private-equity-should-it-always-sound-like-an-
oxymoron/ (Accessed February 2011).

1 EES‘Z%*:I:

2. BBET—RAMH
BIRIMBREES
e R

3. R EHERIRR L
— P AEEIRAE

NEXERHRS
R, EmA
B, {BREFIRHET
ST ARSTIE
fEERES _ERIRBEL
BIRAEEBD

A FIPERIRE M2
T T T
BFA— A
LS ON
26

AEEBEIERE
KIBHRIFIZRR, Bl
MLRET, ®E
AT AIEIIRIL
KAHRRIITXI

S5ZENWRERE
LA BT PR HSE
Y LE9FERY, b
DAERER, X
Pt BESRAN T TR
pUl:NENES

EFRFEEEER
RITE S T STmAET
R, B BEEREE
MRZ WA

RASLTEITEE
HERNNEB RSB
EZSE R
HEH S0

EREABAIRE
BRIl F£& 1R 5l 2
HWHNEETRIE
HIHRA

RIEARINATER

ENm EIRAADFF
REKHNEEX
R, BRAAENH
R, FRHELTEN
Tl %

BIN—NEINA
R BURERI IR TE
BAERI S, =
FE— MR T
CEREER, W51%
TLRBRIRAIAEE
KA

3i, Permira

Natixis, CVC,
TowerBrookEE& &

Investindustrial,
Permira,

IK Investment
Partners

EUROPEAN VENTURE PHILANTHROPY ASSOCIATION KNOWLEDGE CENTRE



JUNE 2011 11

EUROPEAN VENTURE PHILANTHROPY ASSOCIATION KNOWLEDGE CENTRE



12 A GUIDE TO VENTURE PHILANTHROPY FOR VENTURE CAPITAL AND PRIVATE EQUITY INVESTORS

F—E

L=

EUROPEAN VENTURE PHILANTHROPY ASSOCIATION KNOWLEDGE CENTRE



JUNE 2011 13

"BATNENAERRBREZEFBNMARE SN, XERERKIE
BPRE—TEBANMIE], SBAEI—BREER. NRENITE
E—PEANERE], BITEREARFESMNRRDNFERIR, -
Ronald Cohen, Apax PartnersBX& 845 A, Bridges VenturesEE5E1<?

AXHEK

NS, AmBAMEIRFTREREERL RN, JLEZTLIRBFHMNZERELD
R BRI TR AN A WIURE AR ER, MM EOHNBAEXENR

ERMEANRFFRBORER, NEIRBERINEMEL A TERRMES A mE
A, FRth A TEY R BE S AR — T T —— IR 2 A R m eIk, BNEA
HIAE A B EENRENMREE I EAFPE T ALE—F" 2 5, ESEHE
R —EPMABEZRBIILT ZREMNE RTIAB AR AR,

BRMAmEIRME (EVPA) RAREIRE X WA SERRUEMEEMIFTER
FNMEEREMAIRWMON—MTE. DEEXWHSEMAZREZN, FTUER
B, 2A%, BEAHEIRASKEL, HEGTAREHENAEMRE, EER
BRF—ER REZNXBERE: 525K, EREHNRE. KENXE. FR
TR ARENBIRMNSOT L, AMEIRFIMAENESBRAR, Nox
MAFEF AR H BRI,

HEHANFEIRERIMNAAE, Luciano Balbo. Stephen Dawson. Michiel de
Haan. Doug Miller #1Serge RaicheriX A MAS AL HE ATE2004E6I3L T
EVPA, ZH &V EEENE 3i, BREMSRINIZE (Barclays Private Equity)

, EOESITMESET (KPMG) , 2RES (Pantheon Ventures) # Natixis
Private Equity 2R BFABRRANGIS, ZINSTIFRTANAH RN, BE2011
F3H, EVPAB1241 5. EVPALEEEIFVERUENRE SOGXMT U FHFH—F
XEHHEHERE,

PEEH ORI MZA, BENIMNERHEEN SR RAMRENE N AT ERX
FE, EVPARIRAL (EVPA Knowledge Center) STENFRLEFREE L THEA AL
ERNAHE IR ERINA R HAE R,

AXZEVPARIIRHFL—TMZRUEXARIINE=ZR. F—RACIZATEIRIEMHEA
s, BEZRNBESSNAEE LMK IFFIET —LLHls, XE=F=t)TL
ABERIIEHEABSE QAWM IENREIKE, BIERSSE5 ARRARTHNA B MR
BEIREEBENMEREFCREENXAR, HiTBIEFER#HDavid Carrington, James
Mawson, Doug MillerfINat Sloanef2tESRE M.

MBS IR BT IR Th IR S T
FEHRPI R, EZMMEFIFEE
T1ELE. FILEAIBARAN AT
BT EHIG, 7
JEAN BERNARD SCHMIDT,
SOFINNOVA PARTNERSE!ZA A 14

? Cohen, Sir Ronald, EVPA Annual Conference 2010
Luxembourg, EVPA Interview.

' Defined in terms of funds raised in the last 10
years.

' Lewis, T. (2009) “Philanthropy climbs higher up
private equity agenda’; Private Equity News.

"2 The first four include 3i Group, Charterhouse,
Doughty Hanson and Terra Firma. The new five
include Bridgepoint, Apax Partners, Cinven, Permira
and IK Investment Partners.

'* Around 17% according to a survey by JPA Europe
Limited, Existing Venture Philanthropy Funds
Characteristics: A Preliminary Overview (2008).

'* Schmidt, J-B., Founder, Sofinnova Partners, (April
11,2011), Email to EVPA.
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Oostlander, P. (2010), “Establishing a Venture
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Knowledge Centre Research Paper.

'S Metz Cummings, A. and Hehenberger, L. (2010),
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use Venture Philanthropy’; EVPA Knowledge Centre
Research Paper

"7 Giddens, Michele, Executive Director, Bridges
Ventures (February 7, 2011), Email to EVPA.

'8 Balbo, L., Hehenberger, L., Mortell, D., &
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Philanthropy Organisation in Europe’; EVPA
Knowledge Centre Research Paper.

' John, R. (2006) “Venture Philanthropy: the
evolution of high engagement philanthropy in
Europe’; Skoll Centre for Social Entrepreneurship,
Said Business School, University of Oxford.
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oF [ ElfRee

EEE201CRTTA H R HInvestindustrial EFM & tE—140% ARE, *

20004 Blinvestindustrialtliz+EF, AR THSHNEIESS: Invest

for Children(A)LE#% %, 14C), 4CR— I ERESS5HENELRE, RENRNE

REXH, ZEESSNEMEHEBISHREN) LENESARESESRENETE,
Investindustrialtt 2R B ENES S (PEF)WEXRRANEENTFE, HERASR

BARBIRAE HHEAR, InvestindustrialiE /2 ECarlo BonomiZPEFRNEE A 5 Blokhis, M, Investment Manager, Noaber
J'E'\,'mé%%&ﬁ‘”ﬁﬁﬁ”?&ﬁ]‘%(Eva)E@%Eo Invest for Chlldrenmi%EVPAE"] Ventures. (,Fel;ruary4, 2011), EVPA Ir;terview

0 10 |:F| Do # Gropello, U., Director, Invest for Fhildren.
(December 13, 2010), EVPA Interview.

* Investindustrial website: http://www.
investindustrial.com/en/about-us/southern-
european-leader-with-a-global-footprint, (Accessed

e P
— S INESS Deceer 201
° “Understanding Diversity and Working Toward
[ . . s — Integration” Invest4Children PowerPoint available
ﬁﬂ@ﬁ_ﬁ\gﬁé, InVGStIndUStrlal(“){iE m%%}EEﬂIE;M'fETo ﬁT [4C’ ”E,\] onlige:http://www,invesrforchildren,org/

BREE AT AR EAR T, EESEEASEFHN% powerpointasp (Accessed December 2010)
SNNEM L BB SR EEDRENES, ANSENTER—E, E€2 16D

“ European Venture Philanthropy Directory
(2010/2011), EVPA Publication.
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* Breakthroughig#t kg 2350
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* M\2005%BIILFFiR, KHEAES
BRI 55 B3 A
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* European Venture Philanthropy Directory
(2010/2011), EVPA Publication.

 de Andia, N.,, Media Relations, Permira, (February 8,
2011), EVPA Interview.

% Markey, K., Deputy Chief Executive, CAN & CAN
Mezzanine, (March 11, 2011), Email to EVPA.

 Please note that Rob John is developing a more
detailed case study of Breakthrough in the Skoll
Centre working paper series.

¢ Permira website: http://www.permira.it/chi-siamo/
investimenti-breakthrough, (Accessed January
2011).

* “Permira Doubles Investment in Charity Fund’,
Private Equity Online, http://www.can-online.org.uk/
data/files/pages/private_equity_online.pdf.

19 permira website: http://www.permira.com/
about-us (Accessed January 2011).

197 CAN Website: http://www.can-online.org.uk/
pages/about_us.html, (Accessed December 2010).
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HELABEERSGEENRA, ZESSEIFT—RIEMINE, 4CHEEMB
Z2—REMAFAERAEEERSEENA. X—ERIERAEEEEXRWTEEM
f, MO FREERZERTEEI K., REMIASEIRES B SEERHN
BERKSEERE MEENTHRERREEERSSEEENMANBER TRIESM
TEMEHEERSHNAT,
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FBIRE: Permira5 A@TISFNHECANSINEIL A1 SR
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‘BB MR AR It S IR H AR TR KB A U BT KIBRFA
W SBEFIE, MWMBRAKEENINEESEE" —— Permira®

‘BRESENEREUCIEITFRNN A RS 524t =, Breakthrough#s 7 EA]
— PNERINSRKTERENIFMHENS . REFEZIEEE, Bl1RDPermirafJCEO
1. BRAESHAEMEAIFEBreakthroughF—iE TEMtt S R Z BB X
B, MIERE. BENBRHE., ° —— PermiraB 51X A Damon Buffini®®

BIEEF 1985FMPermira@—REMMEBRIIEHE AT, B30ZZEUADHTE
HREMODAE, KNSR RTXENZD, FMEMIINTFES
SHEFPits. MENBNEERENEE, "REARENREZNMNAEBLSSET
RNEOED, PermiraREU—NMRAINA N RM—LEE, EUNNEESUA
Damon Buffiniftyseil T, 15 —RMENEU X HNECANESNEILT
Breakthrough, RIAIITHIALRIRHEIMKAN S ZHFF. BARMNMDRIGFR, 1ER
NEDAEESHRB KGR ES N, CANFRBEREXNTILLER. ZIEE
M Ef#E&ESPermiraf@ MR E #, Damon BuffinifEBreakthrough IBEHY
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=, ffI@@EHsb Il REN—1TEO, " '@
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Permiraf#BERZNR, TR BEMALLE AR & EKEIIAS RN MIR SN
BHIME, IR MFEBreakthroughBICANFIPermiraf xR EL K EZBUETFE
B ERMRS | EthAB, T2, PermiraBsi TS — 1 #WHE, Social Business
Trust (S {EEES) , MCANNZk4E5Breakthrough& 1k,

Breakthrough#t£&:&8 BN ERSMM FHAIZE, CANSEIFIENEERAE, FHIT
A B QA FMEFHNFEERENTE, KILDEESRAENEREY, T—
NEPermiraf It RITE201 1 E7 ASEHE, 2ibAR45F%EE,
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e fBain & Company (&
Z&1) . Clifford Chance,
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#7) . Ernst & Young (&
&) . PermiraflThomson
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192 Buffini, Damon, (July, 2006), Launch of
Breakthrough I.

1% Markey, K., Deputy Chief Executive, CAN & CAN
Mezzanine, (March 11, 2011), Email to EVPA.

19 permira website: http://www.permira.com/
media-centre/permira-news/2010/feb/15/
breakthrough-investment-update (Accessed January
2011).

1 Giotis, C,, “Two CEOs and zero incentives don’t
make a merger, conference warned’; (November 4,
2009), http://www.socialenterpriselive.com/section/
news/management/20091104/two-ceos-and-
zero-incentives-don%E2%80%99t-make-merger-
conference-warned.

1% “Permira Doubles Investment in Charity Fund’,

Private Equity Online, http://www.can-online.org.uk/
data/files/pages/private_equity_online.pdf.
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AR EEIE R
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17 de Andia, N., Permira, Media Relations, (February
8,2011), EVPA Interview.

1% Social Business Trust website: http://www.
socialbusinesstrust.org/about-us/our-partners/,
(Accessed February 2011).

1% Holm Rannaleet, A., Director, IK Aid and Relief
Enterprise Ltd. (December 20, 2010), EVPA Interview.

ENZHELEIERE ARAFNFZ: Bain & Company (&) . Clifford
Chance. Credit Suisse (mtfEH5R{T) . Ernst & Young (%K) flThomson
Reuters (717 « B&E) o "SXFHNAH RIS | T EiAR % W 558 IHY
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BRI e, CANBIEFENTEMB S AAdele Blakebrough@ZE&H
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— REFHINEIR R BRI SNAE,
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IKT1989F AL THEHFHFAIERTT (SEB) — A, BT 1993F M1,
RS E—KEMBDMEONNPIHHZAERIRE AT, HERIHN6OA. RE
KEZ253 2 mEl, BEAHEIRTENARUARALEZEECHNALE
BRIMER ERT— 1M ERER. 20065, IKREERFAHLEGAFCeva Santé
Animale (CEVARMZR)EIKER T ESTEILERHT KN EERER. JEM
RISHI RN T 5 AEIRI—RRRER, SREKRLNOT100AET, ZERFE W
ARER: —MSEEARTAREL, S—MESIRALERD, SBLFEHE
To X—R, IRMBERBEAERESTERL, STEARANENEREZLIMFE
SHER, HREDEBRE2005FM— RSB EHBRRTTE A UEN 4B
wafy, EA4FRHREEIIREENRBNEZELRR. STABNESL EHEXD
B, (EBARZ ZEMTIRKEET .

ATHNBSMNHFFENEZ, ZHANELRTER. STARIBRINMakerere X2
EBRALZARE—ENZEERTTNIE, BT EXEFNATBEEAHROER
MEREHERIMEN, DOREE X4 5 L BERTE R fIENYT BI2EN 5
#E, CEVARTEBMNENARMFERF, Gardena, —RMEMEE A ERR
ZBIKEFHEEGHHAE, RBETRBEARENHRER, S—RIKEZHAEGFHNAF
KwintetN A TEEF SN TAERURR SR SEA IR T B3Pt o

KREF AIKFEENEELIE—MEZAEIE, K Aid & Relief Enterprise

Ltd (KIRBWSHIEBRAAR, IKARE) , BHNRA THRRAX—[EEHRHHER
&, BE, IKRANARTXANMEHFXM T REBBER—RBA/LFTFS AR ESKR R
—HAE, EEN, KRFNERXIMMERTEHM2FF, BKINVARES L@
NIRFEI D AR REEN. BT ERRTTo), IKAREEFEE T — 1M HEMNRIRE
&7ED.

IKARERERFBRINEEN TR IANT XA, S5 HHHIMMES. $£—I
IEEalr ST AR S M RKENG, BIEBMNERF, IKAREXI TILTEERRS
AIREREIME S — B REF N E IR HARNR RFNEE, WIEEXLE
BRALCEIT A MAMARBARMNTIRERENKERMN, YRRESE, KE
R RBEWET™ @R ERPMITNFNR Ao
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xR EEIFELREENA, —NNSEAD (BN IEEEZR) MMBA (I
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=ZERA. EARIKNZTRM ) EREE20FEMER T, Anne Holm Rannaleet?
2006F Hwk1Tnh, MEHMRESMNERARC B RAFRBEOZABBEEIE

&, RN RN TRIKARE, HifE%E T K2920% MR LEAIKAREL/E, IKARE
ZETEERENFERIKNS. BiRfITXE, BEAEBESHASOSITE,.

HIRREE

R4, IKAREWSIH K EEFEMUMIEME L EXE, IRFEELHIF. Anne
Rannaleetis H Y E L HIKEKARIKE, SBENBEZEIKAREERSEE MR
AR, NMRMITRAERRIEMIURAE, MWIEAESERERRBRED A

EIENLFFREN—ERHEX
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MAmEL], ERERSTIAN
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ANNE HOLM RANNALEET, IK
INVESTMENT PARTNERSET & 1K A
2RI a] 177

""° Holm Rannaleet, A., Director, IK Aid and Relief
Enterprise Ltd. (December 20, 2010), EVPA Interview.

""" IBID.
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"2 Giddens, Michele, Executive Director, Bridges
Ventures (February 7, 2011), Email to EVPA.

"3 “Investing for Impact: Case Studies Across Asset
Classes,” Bridges Ventures.

""" Giddens, Michele, Executive Director, Bridges
Ventures (February 7, 2011), Email to EVPA.
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NAASEKRRLR, BEEEIMNIDLNEHNSEETHN, “BIIHERNIEB
FrEMNBERE— M HER: WIENEGRMNFBRARAIEHSTENRE,
T IEABMAE S TIE, ” Bridges VenturesfyiiTE=EMichele Giddens
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*Bridges Ventures3Eit, IRFMBEARFXZAMMS ., #EMIFEF &R E R,
XIS, B—TMHREULREETERWHATZE(CSR), MEELKIKIEHN
—-Il:lazlgﬁj\o
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"% Blokhuis, M., Investment Manager, Noaber
Ventures. (February 4, 2011), EVPA Interview.

"' Qostlander, P, Director Noaber Foundation.
(February 7, 2011), Email to EVPA.

"' European Venture Philanthropy Directory
(2010/2011), EVPA Publication.

"8 Baker, S., Spiro, M., & Hamm, S. (August 14, 2000),
“The Fall of Baan” (int'l edition), BusinessWeek,
(August 14, 2000) ISSUE. By: Stephen Baker in Paris,
with Menno Spiro in Barneveld and Steve Hamm in
New York.

"' European Venture Philanthropy Directory
(2010/2011), EVPA Publication.

122 Noaber Foundation and Noaber Ventures website:
http://www.fbn-i.org/summit/09.nsf/doclu/
socialent?OpenDocument, (Accessed December
2010).
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2! Oostlander, P. (November 2010), Non-Member
Session Presentation, EVPA Conference 2010
Luxembourg.

122 Noaber Foundation and Noaber Ventures
http://www.fbn-i.org/summit/09.nsf/doclu/
socialent?OpenDocument (Accessed December
2010).
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1% Balbo, L., Founder, Oltre Venture (April 13, 2011),
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12 Cardini, F, Chief Operating Officer, General
Counsel, Senior Managing Director, Towerbrook
Capital Partners, LLP. (February 2, 2011), EVPA
Interview.

125 Blokhuis, Matthijs, Investment Manager, Noaber
Ventures. (February 4, 2011), EVPA Interview.

1% Giddens, Michele, Executive Director, Bridges
Ventures (February 7, 2011), Email to EVPA.

"2 Dunne, P, Group Communications Director, 3i,
and Chairman, Leap confronting conflict. (January
28,2011), EVPA Interview.

1% de Haan, M., Founder of Aescap and Atlas
Venture, co-founder EVPA (April 18, 2011), EVPA
Newsletter.
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and Chairman, Leap confronting conflict. (January
28,2011), EVPA Interview.

37 Thauron, X., Directeur des Risques, Natixis Private
Equity, (December 20, 2010), EVPA Interview.

'3 Cardini, F, Chief Operating Officer, General
Counsel, Senior Managing Director, TowerBrook
Capital Partners, LLP. (February 2, 2011), EVPA
Interview.

3 Thauron, X., Directeur des Risques, Natixis Private
Equity, (December 20, 2010), EVPA Interview.

0 Grizzelle, M., Partner and CFO and Howard, J.,
Marketing and Investor Relations Manager, CVC
Capital Partners. (January 20, 2011), EVPA Interview.
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41 Grizzelle, M., Partner and CFO and Howard, J.,
Marketing and Investor Relations Manager, CVC
Capital Partners. (January 20, 2011), EVPA Interview.

'#2 stillman, A., Director of Communications, Impetus
Trust (March 3, 2011), Email to EVPA.

' de Andia, N., Media Relations, Permira, (February
8,2011), EVPA Interview.

'* Dunne, P, Group Communications Director, 3i,
and Chairman, Leap confronting conflict. (January
28,2011), EVPA Interview.

'* Grizzelle, M., Partner and CFO and Howard, J.,
Marketing and Investor Relations Manager, CVC
Capital Partners. (January 20, 2011), EVPA Interview.
"% Echarri, J.,, Former Secretary General, European

Private Equity and Venture Capital Association
(March 24, 2011), Email to EVPA.
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3,2011), Email to EVPA.
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28,2011), EVPA Interview.
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8,2011), EVPA Interview.

"*2 Dunne, P, Group Communications Director, 3i,
and Chairman, Leap confronting conflict. (January
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EVPA is a fast-growing membership association supporting and
promoting venture philanthropy across Europe. EVPA supports
its members by providing a forum for mutual learning, data and
research on venture philanthropy, and training programmes on
topics relevant to all stages and activities of a venture fund.

The EVPA Knowledge Centre is the hub for European knowledge

and thought leadership on venture philanthropy. Its mission is to:

1. Provide EVPA members with resources and knowledge to
assist them in the development of strategy and best practice .
2. Provide EVPA / VP field with legitimacy to:

® |nspire professionals and attract funding;

®* Enable academic research;

®* Engage in public information.
3. Connect practitioners, academics and advisors around field

know-how.
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