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The IPTV Market and Ecosystem
Broadband growth and IPTV penetration
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2004 2,005 2,006 2,007 2,008 2,009 2,010
[===|PTV as % of TV HH 0.14% 0.42% 1.19% 2.31% 3.94% 6.22% 9.62%
=—|PTV as % of BB HH 0.53% 1.39% 3.25% 5.12% 6.97% 9.15% 12.28%
===BB HH as % of TV HH 26.00% 30.48% 36.57% 45.10% 56.56% 68.06% 78.35%
==IPTV as % of PayTV HH 0.21% 0.63% 1.72% 3.24% 5.36% 8.22% 12.32%
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The IPTV Market and Ecosystem
VOD revenue forecast
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The IPTV Market and Ecosystem
Global IPTV revenue forecast and market distributio n
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The IPTV Market and Ecosystem
Significant opportunities for revenue growth in the IPTV
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Over next [n three
12 months  vyears

Video on demand (VoD) 22% 19%

Integrated internet services 13% 15%
(TV email, IM, messaging,

web browsing)

12%

—

Interactive gaming 1%

Personal (digital) video recording ~ REEQ 11%

(PVR / DVR)

Broadcast video 10% 900

Advertising 8% 6%

Peer-to-peer (P2P) networks for A 10%

downloading content on home TV

Interactive shopping 7% 7%

Videoconferencing (business to 500 7%

business)

Corporate TV Channels business to [BEG 500

business

Source: Accenture/Economist Intelligence Unit survey,
May 2006
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The IPTV Market and Ecosystem
Lessons from some IPTV trials — feedback from Telefo  nica in Spain

Broadband
Accamss

Domestic
Area

Metwork
with multiple
deviceas

High-speed connectivity as a basis for Advanced and Connected Diigital
Homes

TV videoconference with 3G interworking

Domotics: Integrated home devices and remote management

Seamless Fixed and mobile services

Personal TV: HDTV, Shift TV, DVR, flexible content selection.
New customer experience (IPTV 2.0)
Connectivity Bundled with VAS: Home content management

Family management (education, security and health)
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The IPTV Market and Ecosystem
The IPTV value chain
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The IPTV Market and Ecosystem

Maping partnerships along the IPTV value chain
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M&A Activity in IPTV

Equipment vendors are focusing on providing end to

end IPTV solutions
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M&A Activity in IPTV
Operators and content providers consolidate positio
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Investments in IPTV

VC activity along the IPTV value chain
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Investments in IPTV

VC activity along the IPTV value chain
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Investments in IPTV
VC investment distribution by sectors

Consumer _
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Investments in IPTV
Trends for Venture Capital investments
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Investments in IPTV
European VC environment
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Introduction

Cartagena Capital’s unique competitive advantage - t

executives and investment bankers

he combination of industry

8(9

%

%




Global Reach
A European based firm with US coverage




Introduction
Cartagena Capital offers a wide range of corporate finance advisory services




The Team
Cartagena Capital is led by senior professionals wi th backgrounds from blue-chip
companies

1DQ + G
%9# - G K -94(
< K R
91 - 94(
m \]
3% 4 - _
94 ( : 947
= G
7 # 94
I D91




Focus Areas
Technology know-how
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Cartagena’s Competitive Advantage
The Cartagena team has previously advised and worke
the value chain
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Cartagena’s Competitive Advantage
Global presence, excellent network and industry exp
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Transaction Expertise
Selection of recent Cartagena projects
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About Cartagena Capital

Falk Muller-Veerse, Germany — Managing Partner
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