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Venture-Backed Exit Activity Shows Improved Signs of Life in Q1 2010

April 1, 2010
All-time Record for Venture-backed M&A Exits; Nearly All Venture-backed IPOs Trading Above Offer Price

NEW YORK, NY, Apr 01, 2010 (MARKETWIRE via COMTEX) --Venture-backed company exit activity showed continued signs of life during the first
quarter of 2010, with the best quarterly total for venture-backed IPOs since the fourth quarter of 2007 and the best quarter on record venture-backed
M&A exits, according to the Exit Poll report by Thomson Reuters and the National Venture Capital Association (NVCA). The quarter ended with nine
venture-backed Initial Public Offerings (IPOs) and 111 M&A transactions.

For the first quarter, 31 disclosed venture-backed M&A exits averaged $180.2 million, which was 21 percent higher than the total average disclosed
transaction value for all of 2009.

"The exit activity in first quarter of 2010 has engendered a cautious optimism within the venture capital industry,” said Mark Heesen, president of the
NVCA. "The IPO volume, while not nearly enough to declare a recovery, has shown the most improvement since the financial crisis began and the
pipeline of companies in registration continues to build. The record breaking number of venture-backed acquisitions is also encouraging as the quality
of these transactions appears to have held strong. It is premature to suggest we have permanently turned the corner, but that corner is in sight and
within reach as long as we can continue this positive upwards trajectory over the next consecutive quarters."
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IPO Activity Overview

There were nine venture-backed IPOs valued at $936.2 million in the first quarter of 2010 quarter of 2009, more than double the amount raised during
the fourth quarter of 2009. During the first quarter of 2009, no venture-backed companies came to market with initial public offerings.

Three of the eight IPO exits for the quarter were in the Biotechnology sector, accounting for a total of $310.5 million. Within this sector, Cambridge,
Massachusetts-based biopharmaceutical company, Ironwood Pharmaceuticals, raised $187.5 million in the largest venture-backed IPO of the quarter.

QuinStreet Inc, a Foster City, California-based provider of electronic marketing services began trading on February 11th and raised $150 million,
contributing to the $388.3 million raised in the Information Technology sector, the quarter's largest industry, by value.
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There were no initial public offerings by US venture-backed companies on a foreign exchange in the third quarter.

Of the nine IPOs in the first quarter, eight were trading at or above their offering prices as of 3/31/2010. Forty-three venture-backed companies are
currently filed for an initial public offering with the SEC.

Mergers and Acquisitions Overview

As of March 31, 2010, 111 venture-backed M&A deals were reported for the first quarter quarter, 31 of which had an aggregate deal value of $5.6
billion. The average disclosed deal value was $180.2 million. This marks the biggest quarter for overall number of venture-backed M&A exits since
records began in 1975.

The information technology sector led the venture-backed M&A landscape, with 81 deals and a disclosed total dollar value of $2.3 billion. Within this
sector, computer software and services and internet specific companies accounted for the bulk of the targets, with 35 and 26 transactions,



respectively, across these sector subsets. The life sciences sector saw the next highest level of activity with 21 deals and a combined disclosed value
of $2.9 billion, the largest sector, by disclosed value.
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Source: Thonson Reuters & National Venture Capital Association

In the biggest venture-backed deal of the quarter, Ethicon Inc acquired Acclarent, Inc, a Menlo Park, California-based developer of surgical devices for
$785 million. In the year's second biggest M&A deal, Windstream Corp acquired NuVox Communications, Inc., a Greenville, South Carolina-based
provider of integrated communication services for $643 million in February.

Deals bringing in the top returns, those with disclosed values greater than four times the venture investment, accounted for 45 percent of the total in
the first quarter of 2010, Venture-backed M&A deals returning less than the amount invested accounted for 31 percent of the quarter's total, on par
with total in the previous quarter.

Anal ysi s of Transaction Val ues versus Ampunt I|nvested
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Deal s where transaction value is 4x-10x total venture
i nvest ment 11 9

Deal s where transaction value is greater than 10x venture
i nvest ment 8 4

Total D sclosed Deal s 38 29

Source: Thonson Reuters & National Venture Capital Association
** Disclosed deals that do not have a disclosed total investnent anount are
not i ncl uded.

About Thomson Reuters

Thomson Reuters is the world's leading source of intelligent information for businesses and professionals. We combine industry expertise with
innovative technology to deliver critical information to leading decision makers in the financial, legal, tax and accounting, healthcare and science and
media markets, powered by the world's most trusted news organization. With headquarters in New York and major operations in London and Eagan,
Minnesota, Thomson Reuters employs more than 50,000 people and operates in over 100 countries. Thomson Reuters shares are listed on the
Toronto Stock Exchange and New York Stock Exchange. For more information, go to www.thomsonreuters.com.

About National Venture Capital Association

The National Venture Capital Association (NVCA) represents more than 400 venture capital firms in the United States. NVCA's mission is to foster
greater understanding of the importance of venture capital to the U.S. economy and support entrepreneurial activity and innovation. According to a
2008 Global Insight study, venture-backed companies accounted for 12.1 million jobs and $2.9 trillion in revenue in the United States in 2008. The
NVCA represents the public policy interests of the venture capital community, strives to maintain high professional standards, provides reliable
industry data, sponsors professional development, and facilitates interaction among its members. For more information about the NVCA, please visit
Wwww.nvca.org.
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