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MIS MURET TEEB?




Yo\

tuh EUR 80
70
60
50
40

30

20
10

0

-

1995

Todtleva todstuse tddtaja tootlikkuse vordius.

Soome a

Taani ¢
~ Saksamaa »

-— Hispaania =

Sloveenia =

‘M Portugalo
M Restis

1999 2000 2001 2002 2003 2004 2005

Allikas: Varblane, 2007




A EESTI VS AASIA TOOJOUKULUD
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Eesti ja Saksamaa toostuse struktuur 2004.a
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Share of employment in manufacturing total

o

Manufacture of coke, refined petroleum
products and nuclear fuel
Manufacture of tobacco products

Manufacture of office machinery and

computers
Manufacture of chemicals and chemical

products
Manufacture of radio, television and

communication equipment and apparatus
Manufacture of basic metals

Manufacture of motor vehicles, trailers and
semi-trailers

Manufacture of pulp, paper and paper products

Manufacture of other transport equipment

Manufacture of electrical machinery and
apparatus n.e.c.

Manufacture of machinery and equipment n.e.c.

Recycling
Manufacture of medical, precision and optical

instruments, watches and clocks
Manufacture of other non-metallic mineral

products
Manufacture of rubber and plastic products

Publishing, printing, reproduction of recorded

media
Manufacture of fabricated metal products,

except machinery and equipment
Manufacture of furniture; manufacturing n.e.c.

Manufacture of wearing apparel; dressing;
dyeing of fur
Manufacture of wood and of products of wood
and cork, except furniture; manufacture of

Manufacture of textiles

Manufacture of food products and beverages

Tanning, dressing of leather; manufacture of
luggage
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Competitive Countries Have an Eye on the Future
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KUST RAHA TULEB?




[\ MAJANDUSE NELI ARENGUVOIMALUST

1. OMAMAISE “UUE MAJANDUSE” LOOMINE
Silicon Valley Californias; Biotehnoloogia Bostonis

2. UUTE MAJANDUSHARUDE RIIKI SIIRDAMINE
FDI/

3. OLEMASOLEVA TOOSTUSE MUUNDUMINE UUEKS
polevkiviolist keemiatodstusse

4. OLEMASOLEVA TOOSTUSE TAIUSTAMINE
nihked vaartusahelas
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Luga palju sellist tegevust ... ja liiga vahe sellist.
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KUST RAHA TEENITAKSE?
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FORTER'S VALLIE CHAIN (1985)
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|

5 -

e S

THE DEMAND CHAIN

THE 5UFFLY CHAIN

| TECHN[LOGY SYSTEMS




N\
iPod Hi-Fi

Home stereo. Reinvented.




Alexander Bard — if you want to be successful,
look what children are doing!

‘Bard says™
; ’ e, AN
» The ‘kings' of the world will be Netocrats, ‘the = .

people who control the networks control the‘ .

world.”
* 99 % of success depends on being in the right
place at the right time!
llo Make friends! You are valued by the
“““contacts you have. You are your
address book! S i
» Want to be successful in the future? w 5
Look what the children are doing
today. Finnish and Korean schoolgirls
are the most active users of new
technologies!
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maailmaturg
globaliseerumine
eksport
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koduturg
varajane arenenud

TOOTE ELUTSUKKEL
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“Vaikne" eksport versus kiire
globaalne kasv: toote elutstkkel.




A MIKS RISKIKAPITAL VAJALIK ON?
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KES KUHU INVESTEERIB?




INVESTEERIMISFAASID

Seed Early-stage Expansion IPO, Public markets,
strategic banks
investors /

Entrepreneur, —t—=p ? +— Venture capital -b”______-f—""‘”""
family, friends, funds

business /
angels, public

sources Mezzanine

3" round
[s]
Breakeven 2" round
point
/ * round
/
Valley of
death
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A ARIINGLID: TEEME MIDA TAHAME!
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KUST PROJEKTID TULEVAD?

Seeria-ettevotjad

Esmakordsed, kuid hea varasema t6dkogemusega
ettevotjad

“Mehed metsast”
Ulikoolide spin-out’id
Ettetvotete spin-off id
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[N RISKIKAPITAL: LOVE AND HATE GAME

e Rohkem ressursse projekti arendamiseks

e Soltumatu ja sigav DueDiligence

e [Fokusseeritud tulemuste parandamise plaan

e Majanduslikult ratsionaalne omanik (kérvaltegevused valja)
e Aruandlusstruktuur paigas

e Juhitakse pingul, vahel nddalaste eesmarkide labi

e Kujunda-strateegia-ja-hakka-ellu-viima pigem lahikuudel
kui lahiaastatel

e |nvestor rakendab oma varasemaid kontakte ja kogemusi
e Hands-on juhtimismudel

e Mobtleb “paeval Uks”, kes voiks olla tulevane omanik

e HBS uurimus: VC kae alt tulnud on bérsil edukamad!
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o\ VC MAAILMA REAALSUS...

USA

e Keskmine VC investeerib 3-6 ariplaani tuhandest igal
aastal temani jdudvast

e Ca 60% investeeringu saanud high-tech start-up
ettevotetest Iaheb pankrotti

e Ca 30% ostetakse liles teise ettevotte poolt voi ei saa
kunagi suureks

e Vahem kui 10% noteeritakse borsil

e Miljonist high-tech ettevotte ideest jouab 6 borsile

e Euroopa reaalsus (Innkap, seed, SWE): 100:10:1
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A MIDA PRIVATE EQUITY “OTSIB”?
URSIDE

5. Strong growth potential

- Potential for markel consclidalion
- Siructured plalform for growth
- Renewed focus on strategic growth

1. Proven business model

- Leading companies in their sectorniche
- Slruclured business model

9 advantages of
secondal'y blly'OIItS () 2. Experienced management

- Fully structured management team in place
- Management have significant equity holdings

4. Proven cash flow generation(®)

- Demonsirable ability fo repay debis
- Sirong track record with lending banks

3. High standards of corporate governance

- Corporate govemance equivalent lo that of quoted companies
- Proven reporting systems




MILLAL ARENGUFONDI TULLA?




A MEIE INVESTEERIMISFOOKUS

Fund of Funds

innovel Arengufond >
Business ideas Private * Start up technoly companies
= universities Investors that have potential for high growth VCs
- science parks . * Early stage high growth companies
~ companies Family etg¢ . Spin-outs/ management buy outs
- business angels Diff. aid * Portfolio diversification
* Investments according to milesstones
>, Syndication >,
0- 2m€ 2- 4m€ 4 - 15m€
Seed stage Start-up Early Stage Expansion

Development stages/Timescale
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INVESTEERIMISE POHIMOTTED |

Kapitali kogumaht 550 MEEKI (4 aastat; Uks projekt max 10%)
2/3 otseinvesteeringud; 1/3 alafondide kaudu

Osalus omandatakse pdhikapitali suurendamise teel
Investeerime koos erasektoriga (50/50); kolmas osapool vajalik!
Investeeritakse sarnastel tingimustel erakapitaliga

Osalus haalediguslikus kapitalis 10-49%

Fondi esindaja ndukogus (juhatuses)

Investeeringu pikkus 3-5 aastat (fookus exit il juba sisenemisel)

Ambitsioon: 6-10 investeeringut aastas

Meil on mitmekllgse rahvusvahelise kogemusega meeskond
Kogenud investeeringute ekspertkomitee (7 liiget)

Oleme vaartust lisav investor!
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INVESTEERIMISE POHIMOTTED II

Investeerime potentsiaaliga alustavatesse kasvuettevotetesse
Kasvupotentsiaal on oluline (kas orgaaniline voi liitumiste labi)
Tugev ja suurelt mbétlev meeskond

Selge konkurentsieelis ja toimiv arimudel

Juhitav tehnoloogiline risk ja tugev ariplaan

Kaalume investeeringuid kdigisse valdkondadesse

Hajutame portfelli arifaaside ja tehnoloogiate vahel

Vorreldes erasektori investeerimispankadega investeerime
varasemas faasis (nn early stage)

Investeerime ettevotetesse turuvaartusega ca 1-20 M EURI
Investeeringu eeldatav suurus 0.5-4 MEURI (etappidena)
Oodatav IRR valjumiselt min 35% aastas

Otsime ja ergutame tugevaid meeskondi tegema spin-off ja
management-buy-out ettevotteid
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INVESTEERIMISPROTSESS

Recommendation Investment
Committee

Veto right \

Screening
Analysis

Deal flow Investment Investments

> Division

\

N Distributions
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Board
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Decision

34




LAl VALDKONDADE SPEKTER
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Uhiskondlik
tellimus
(sh seadus)

Klientide
vajadused

Ressursid
(finantsid)

Jareldused &
tagasiside

ARENGUSEIRE

OTSUSTAJATE
ARENDAMINE

INVESTEERIMINE

MIDA VEEL TEEME?

INIMESED

EKSPERTVORGUSTIKUD
KOOSTOOPARTNERID

JUHTIMINE

UURINGUD JA ANALUUSID
EKSPERIMENDID

ALGATUSED
Tulemused &

moju
- rohkem teadmist
- paremad

OTSUSTAJATE KOKKUTOOMINE otsused
POSITIIVSETE MUUTUSTE ALGATAMINE - aktiivsem _
ARUTELUDE JUHTIMINE riskikapitaliturg

- rohkem
kasvuettevotteid

- rikkam riik

- parema elu

RISKIKAPITALITURU ARENDAMINE
KASVUETTEVOTETESSE INVESTEERIMINE
JUHTIMISALASE TOE PAKKUMINE

TUGIPROTSESS
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KUIDAS MOTLEME?

KOMPETENTSID
ARENGUVALDKONNAD
Inimesed
Klienad ja partnerd
Protsaessid
Finantsid

ARENGUFOND LOOB
EESTILE TULEVIKKU
LABI
Vaimaluste analGasimise
Positiivsete muwtuste
algatamise
Riskikapitalituruy
arendamise

VAARTUSED
Ausus
Ambitsioonikus
Avatus

MEESKONNATOO KOMMUNIKATSIOON

ARENGUFOND - EESTI MAJANDUSE TULEVIKU KUJUNDAJA
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MILLEST EESTIS PUUDUS ON?




Mure on mul aga selle parast, et Eesti
ettevotjad ei moétle Vaga Suuri Métteid Vaga
Suurest Edust.

Selleks, et ehitada nullist tles Uiks vaike ja
mitte vaga perspektiivhe ettevote, kulub
umbes samapalju hoolt ja vaeva, kui ehitada
nullist Uks suur ja vaga perspektiivne
ettevote.

See on nagu pulmade organiseerimisega -
votab umbes sama kaua aega ja vaeva, et
teha vaikesed pulmad kui suured pulmad
(ainult raha laheb suurte puhul ronkem, aga
ikka on vaja lilli, s60ki ja fotograafi).
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