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Recent consumer frenzy for
the iPhone has arguably
made it the star of the
summer. The hype created
by Apple has driven record
initial  sales  (Bloomberg
estimates sales of 500.000
to 700.000 units the first
weekend) and near impossi-
ble expectation. By most
accounts it is a radical shift
and a leap forward in the
hand held computer space -
a true marvel of innovation.

While we come to expect
this from Apple, such repeat
performance is the stuff of
legends. So how could a
company which excels at so
many things, do something
as stupid as tie its destiny to
one Telco, much less AT&T
with its known network
weaknesses?

The answer probably lies in
arrogance. The bottom line
though is that exclusive deals
are simply poor business
decisions. To put this into
the venture capital context,
many start-ups are often
tempted or pushed into
signing them and they
should refuse simply out of
principle. If Apple's sales will
suffer and no sane person
can say that they will not,
think what it could do to your
startup.
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Securewave merges with Patchlink to
create an IT security market leader.

Securewave (www.securewave.com), based in Luxembourg, has recently merged with Patchlink

(www.patchlink.com) from the United States. The combination creates a company with more

than 250 employees and more than 5000 customers worldwide, making it one of the largest

privately held IT security providers in the world. As a result of the merger, Mangrove Capital

Partners becomes the largest shareholder in the combined company.

The combined company will
provide one of the most
comprehensive security plat-
forms for unified protection and
control of all enterprise servers
and endpoints. The goal is to
provide customers with an end-
point security platform with a
single, policy-based architecture
and consolidated compliance
reporting for complete protection
across the enterprise.

The company fully capitalizes on
the unique and complementary
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strengths of all SecureWave and
PatchLink technologies.

Sanctuary customers will benefit
immediately from an expanded
and enhanced product portfolio
that includes Sanctuary Device
Control  for  data
prevention, Sanctuary Application
Control  for protection  from
malware, and now PatchLink
solutions for patch management

leakage

and vulnerability assessment.

George Hamilton, research director

with analyst firm Yankee Group,
recently told SCMagzine.com that
the pick-up carves out an
enviable market position for
PatchLink: Bigger than the pure-
play best-of-breeds but smaller
than the Symantecs and CAs of
the world.

Not surprisingly, we at Mangrove
Capital Partners believe this
merger significantly enhances the
opportunity to exit for all
shareholders of the combined
company. With this in mind, we
are excited to see what 2008
holds in store for the new
company.
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ABOUT MANGROVE

Mangrove's Newsletter is a
quarterly issue.

For contact or information:
Mangrove Capital Partners

31, Bd Joseph Il
L-1840 Luxembourg
Phone: +352 2625341

www.mangrove-vc.com
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commission on every item
bought from their ZlioShop (or
on every user they successfully
forward to a supplier).

Prior to Zlio, there was little
opportunity  for people to
engage in hassle-free trade on
the web; the burden was on the

user to advertise their shops
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Looking for the perfaci yoga gin? A1 Yoga Gis Select, weve searched the web for the bestyoga
products, Including yoga clolming for women and kids, yoga mats, props, eye pillaws and instructional
u videos, Plus, a unigue selection of products that il he yoga lifestde
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@ Yoga Essentials

@ Yoga Accessories NEW! Eco Yoga Mat -- Good for you and the earth

@ Froduct Description - One of the most environmentally friendly yoga mats, this new
Eco Yoga Mat is excellent for any consistent praciice of Yoga. s rubber underside
orlps the floor and jule. . [Read mare. ]
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Jérémie Berrebi, CEO Zlio

Could you describe Zlio in a
nutshell?

Zlio is a service that gives every
internet user the opportunity to
create and run their
hassle-free internet shop -
clients simply build their stores
from a growing list of several
million products and eamn

own

and handle goods and their
distribution. Zlio has
revolutionised the market by
creating a framework in which
the technical legwork of internet
trading is a thing of the past.

What is your vision of the
internet shopping market?

As the
breadth and scope, the interet
shopping market is one in
which there is tremendous
potential for expansion and

internet increases in

innovation - trade is, after all,
one of man's oldest activities!
Revenues from e-commerce in
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' properazzi

Properazzi smashes the 2 million
listings mark and joins the “global
elite” of real estate websites in this
vertical market.
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dialcom
WWW.DIALCOM.COM
Dialcom is named by Gartner to its

2007 Magic Quadrant for Web
conferencing.
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Nimmbuzz

WWW.NIMBUZZ.COM

Nimbuzz closes $10 milion funding
to ensure distribution with Holtzborink
and MIH.
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WWW.JOOST.COM

Joost announces $ 45 milion series
A from Sequoia, Index, CBS,
Viacom and the Li Ka Shing
Foundation.
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@ Yoga for Kids

@ Yoga Education
@ Yoga Home

D Yoga Magazines

Yoga For Inflexible People

@ Yoga Music

ZlioShop powered by Ziko

sur criline shop for free
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m— Yoga For Inflexible Poople
@ More info

14" Exctra Thick Deluxe High Density Yoga

Product Description - A6 2mm, our
-w extra thick yopa mat bs a full 144" thick,

Fit Couture Palm Beach fimess and yoga

Product Description - Our most
popular op - sleeveless wilth av-neck

@ More info

Yoga Jane Bender (Yoga Bender)
Product Deseription - Yoga
BendervogaJoe and Jane tome
packedwilh metal mat and Yoga
posing

@ More info

High Sierra Ananda Yoga Duffel

ame  AMazon.com Proguct Deseription -

Ly FPromote peace ofmind wilh the
confident, comfortable starage

8 Mote info
@ More info
Miore products

yoga top

Product Description - Fun towear,
¥ easytopairl In comify jersey of
| tombed coffondspandex,

& More info

the US alone amounted to over
$130 billion last year, and have
been increasing consistently for
as long as we've had statistics.
the really
groundbreaking innovations in
this sector date back to Ebay
and Amazon, almost a full 10
years ago. At this stage, the
market is ripe for something
new, and exciting. ..

However, last

What's the outlook for Zlio in
this market?

Zlio is to the interet shopping
market what the PC was to
home computing 25 years ago
- it is giving ordinary internet
users the ability to do what, in
the past, only a select elite
could do - create,
maintain  their
stores. Not only that, but with a
number of even more ambitious
changes planned in the near
future, Zlio is intending to create

run and

own internet
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a whole new "social commerce"
concept and entirely revolu-
tionise how people trade over
the internet.

How would you describe
your relationship with
Mangrove?

Before talking to Mangrove, we
were in touch with a number of
other large European investors.
Mangrove stood out in many
ways - how pleasant and easy it
was to communicate with them,
how responsive they were, their

size... We were also looking for
somewhat more of a partner
rather than an investor - and
with its extensive experience in
dealing with the internet sector,
Mangrove was the ideal choice.




