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Capital Strategies and Context
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• Market = Opportunity

• Product/Technology/Services = Leverage
• Capital = Means

Archimedes
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• Interpret Market Needs
• Deliver Goods/Services
• Extract Differential Value

• Provide Return on Assets
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Photonics
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Consumer Elec

Auto

Semicon

Telecon

Health/Bio
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Private Equity

Risk Tol = H-VH

Return 6-10x

Defined App 
3-5 yr Exit

Chg Ownership 
Chg Control

Comm Banks

Risk Tol = L-M

Prime + % Int

Collateral
Personal Gtee

Covenants
PL Performance 

Fed Gov

Risk Tol = H-VH

Tech/MFG Base
US Source

Tech Solution
Proposal

Cost Coverage
Contract Perf

Value Chain

Risk Tol = L-H

Assured Access
Tech/Mkt/Cap

Trade Value Prop

Perf Pricing
Restrictions
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Mezzanine Financing 
Firms, Private Placement 
Firms, Investment Bankers

$3.0M - $20.0M
Financing to allow company 
to go public in 6-12 mo.

Bridge

Venture Capitalists 
Private Placement Firms

$5.0M - $30.0M
Expansion Capital to achieve 
break even

Third

Venture Capitalists 
Private Placement Firms

$3.0M - $10M
Working Capital for initial 
business expansion

Second

Venture Capitalists $1.5M - $5M
Initiate full-scale 
manufacturing and sales

First

Individual Angel/Groups
Early Stage VCs

$500K – $3M
Complete product dev and 
initial marketing

Start-up

Individual Angels/Groups
Early Stage VCs

$25K – 500K
Prove a concept/qualify for 
start-up capital

Seed

Who Participates
Typical 

Amounts
DefinitionFinancing Round
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Domain Expertise

Capital Efficiency

Business Models

Value Extraction
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When it makes Headlines!
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’05-’07 199 IPOs = $19.8B
’07 86 IPOs = $10.3B

’07 Ave ~ $120M

’05-’07 1022 M&A = $56.7B
’07 304 M&A = $17.1B

’07 Ave ~ $56M

�
������������
�����3��������� 76 #

M&A Transactions IPOs
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ROFIN-SINAR Agrees to Acquire Nufern, a Leading 
Supplier in Fibers and Fiber Laser Technology
December 20, 2007
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ROFIN-SINAR Technologies Inc. (Nasdaq: RSTI - News), one of the world's 
leading developers and manufacturers of high-performance laser beam 
sources and laser- based solutions, today announced that it had signed a 
definitive agreement for the acquisition of Nufern as a wholly-owned subsidiary 
of RSTI, in a cash transaction. The transaction is expected to be closed in the 
first quarter of 2008. Further terms of the acquisition have not been disclosed.
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Concerts Movies Games Virtual Reality
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REAL D ACQUIRES COLORLINK
World's Leading 3-D Company Accelerates Pace of Inn ovation and Leading-

Edge Enhancements to the REAL D 3-D Experience
Los Angeles, CA (March 8, 2007) - REAL D, the leader in digital 3-D technology, 
today announced its acquisition of Boulder, Colorado-based ColorLink, one of the 

world's leading inventors and suppliers of photonics-based solutions. 



2/20/2008 CPIA Qtrly

Network Media Cable Media Internet Media
Web 2.0

300M

98M
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JDS Uniphase Corporation acquired Picolight, Inc. o n May 
29, 2007. With this acquisition, JDSU strengthens i ts ability 
to address the fast-growing market for optical inte rconnect 
applications in the datacenter, enterprise, storage  area and 
metro networking markets. 
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Jerry Reinsdorf - Owner



2/20/2008 CPIA Qtrly

&�
�������
�0�����.
�;�0�4� 9�%���
-��	����
'..

8.16.2000
Finisar Corporation Announces Agreement to Acquire S ensors Unlimited
The closing price of Finisar's Common Stock on August 15, 2000 was $32.50 per share, giving the transaction an 
approximate value of $700 million. 

Unlimited recorded unaudited product revenues of $14.9 million and pretax income of $6.0 million (as an S 
corporation). Historically, a substantial portion of their expens es for research and development have been 
offset by government research contracts. 

Addition of SWIR aligns with existing Goodrich intelligence, surveillance and reconnaissance systems
CHARLOTTE, N.C., Sept. 6 /PRNewswire-FirstCall/ -- Goodrich Corporation (NYSE: GR) announced today that it 
has entered into a definitive agreement to acquire Sensors Unlimited, Inc. The $60 million cash transaction.  2005 
sales for the new business are expected to be $19 million.

9.06.05
Goodrich to Acquire Sensors Unlimited, Inc. -- Short  Wave Infrared (SWIR) Technology 
Innovators
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• Motives of Capital have Business Impact
• Application and Domain Knowledge Matter
• Building Value and Market Timing are Key
• With Perseverance comes Good Fortune

Miracles Can Happen!!
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www.pwcmoneytree.com

www.ist-mona.org
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Rob Morrison , Managing Director
Coherent Investments LLC
370 Interlocken Blvd | Suite 640 | Broomfield CO 80 021
tel - 303.404.3380 | fax – 303.404.3381
www.coherentinvestments.com
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Asthma, cancer diagnoses may be just a breath away

By Bill Scanlon , Rocky Mountain News ( Contact ) 

Originally published 11:01 a.m., February 18, 2008
Updated 11:01 a.m., February 18, 2008 


