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Technologies 30.6%. Losers. Infinera down 4.6% for the
year. Photonic Products Group Inc finished the quarter even
at $1.00 per share.

Surge Stumbles. Q1 dea volume was down 12% from the
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i i Private Equity: PitchBook reports a revival of Private
m Photonics Industry = S&P 500 Index Equity investing, although significantly down from the peaks
o ) of 2007 (graph above). Thisis good news for small and mid-
Selected Statisticsfor | ndex Companies: cap companies seeking financing this year.
Selected Trading Multiples CY2007 CY2008 CY2009 Latest
TEy ol Revenve 2 2% o oo Venture Capital Investing: LensVector raised $30m.
Return on Equity % 16.4% 21.4% 6.4% 6.6% LensVector manufactures components that replace moving
Gross Margin % 49.4% 48.3% 43.5% 42.9% parts of tiny cameras found in mobile devices. Nistica raised
EBITDA Margin % 21.2% 19.8% 13.5% 13.8% . v . . .
Net Income Margin % 17.8% 25 0% 0.8% 0.8% $6.5min aseries “C” round. Nistica provides optical modules
Total Revenue, 1 Yr Growth % 11.6% (05%)  (186%)  (18.1%) and networking systems for optical system OEM vendors.
Total Revenue, 2 Yr CAGR % 13.9% 5.4% (10.1%) (9.7%) : . ; : . :
Total Revendo. 3 Y CAGR % D, 5000 (3.4%) (3.0% Accupix raised $3.6m. Accupix provides mobile display

Q1 Stock Market Performance:

Photonics Market Index Soars: The Photonics Market Index
was up 15.3% for the first quarter, compared to 5.6% for the
S&P 500. This was the best first quarter for stocks in a
decade, all the major indices rose during Q1. Technology and
energy stocks lead the recovery with the Photonics M arket
I ndex outperforming the major technology indexes.

Major Gainers. Oclaro (FKA Bookham) up 80% for the
year. New shareholders who participated in Oclaro’s January
PIPE financing which raised $26m of new equity should be
pleased. CyberOptics gained 40.5% and Rudolph

solutions including binocular/monocular optics engines.

Recent Transactions:. EXFO announced the acquisition
NetHawk Oyj for an initial consideration of €46m and a
€8.7m earn-out. NetHawk reported sales of €28.5m, EBITDA
€4.1m.  Zayo Group agreed to buy AGL Networks for
$71.5m. AU Optronics (FKA: Acer Display ) announced the
acquisition of AFPD Pte. BOE Technology Group
announced an agreement to acquire K-Tronics for $38m

Source of financial data: Standard & Poor's, CapitallQ, FT and
Thomson Financial. U.S. dollars and cents. Stock prices current as of
March 31, 2010. Copyright 2010 by OEM Capital
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