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“ Endeavor (www.endeavor.org)
was formed for the purpose of
promoting entrepreneurs in
emerging markets, beginning in
Latin America. Its basic model

IS to link up small and midsize
businesses with seasoned
entrepreneurs so that little guys
and gals can get the advice and
contacts they need to grow their
companies into bigger businesses
that can employ more people-the
best antipoverty program of all.”

Thomas L. Friedman
Bestselling author & Pulitzer-Prize winning columnist
The World is Flat: A Brief History of the Twenty-first Century version 3.0

Co-founder & CEO Linda Rottenberg

Ten, for me, represented completion. Ten fingers and ten toes. The perfect score. A decade.

Ten years ago, Endeavor set out to find its first entrepreneurs in Chile and Argentina. We
were a small group of entrepreneutrial evangelists, who believed there was a need for an
organization focused on the under-served job creators and innovators in emerging markets

—those caught in the gap between micro-finance assistance and the global capital markets.

We named our target beneficiaries “high impact entrepreneurs”: individuals with big ideas,
ambitious plans, and the potential to contribute significantly to their economies if given the
right support. The Endeavor Entrepreneurs would be role models in the making, What they
might lack to achieve their dreams would be familiar items to those of us nurtured on the
legendary stories of Silicon Valley: mentors, networks, access to capital, managerial talent,

an emotional support system.

Today, Endeavor is the only non-profit that supports high-impact entrepreneurs in
emerging markets.

Endeavor’s model breaks down economic and cultural bartiers through a combination of
rigorous screening and hands-on advice from a world-class network of business leaders.
To date, we have evaluated over 15,500 entrepreneurs and invited 272 into our network.
These Endeavor Entrepreneurs have created over 79,000 jobs and generated $1.9 billion in
revenues in 2006 alone. We are honored that many of our entrepreneurs are committing to

help make Endeavor self-sustaining through equity or cash donations.

Not so long ago, I was teaching my two year-old twin daughters how to count. They mastered
one-two-three, and moved onto five. When they reached ten I had assumed they would stop.
But they didn’t. “What comes next?” they demanded. Eleven. ““Then what”? On and on it

went. And so it dawned on me: Ten is not an ending.

Recently, our global board voted to expand our model into 25 emerging markets by 2015.
Endeavor is set to launch next in Egypt and India, following offices in eight markets in
Latin America, South Africa and Turkey.

For the past ten years we’ve helped emerging market entrepreneurs get to the next level.

Today, Endeavor faces a fresh challenge: How do e get to the next level?

This impact report tells Endeavor’s story over its first decade. 1 hope it sparks new ideas and
inspires you to join us. Tom Friedman has called Endeavor’s model the “best anti-poverty

program of all,” but there is still much work to be done.

For Endeavor, ten is just the beginning,
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Endeavor is transforming the
economies of emerging markets
by identifying and supporting
high-impact entrepreneurs.

THE HIGH-IMPACT ENTREPRENEUR

High-impact entrepreneurs have the biggest ideas and most ambitious plans. They
have the potential to create thriving companies that employ hundreds, even thousands
of people, and generate millions in wages and revenues. And they have the power to

inspire countless others. Endeavor targets only entrepreneurs with high-impact potential.

We scour a country for these entrepreneurs, help them break down a society's barriers
to success, offer world-class strategic advice, and open doors to capital. With Endeavor's
guidance, they become role models, encourage others to innovate and take risks, and
create sustainable economic growth.

Endeavor differentiates itself from others in the entrepreneurship-support sphere in two
critical ways: WHO we identify and HOW we support them.

WHO WE IDENTIFY

At selection, Endeavor Entrepreneurs typically run young businesses with $0.5 million

to $15 million in revenues and high-growth potential. These businesses are caught in
development's no-man's land. They need far more than a small loan from a micro-finance
institution, but they are not yet big enough or proven enough to attract the attention of
multilateral institutions, such as the World Bank, or private equity firms.

This is why Endeavor steps in.

HOW WE SUPPORT THEM

Endeavor provides its entrepreneurs with the world-class support they need to achieve
the greatest impact. After designing a customized 18-month assessment plan, Endeavor
provides the tools and services these entrepreneurs need to thrive. This means offering
ACCESS: to mentors, to strategic consulting, to on-site fellows, to Venture Capital road
shows, and to an empathetic community of like-minded entrepreneurs. In time, it is these
services that enable Endeavor Entrepreneurs to create jobs, create value, and inspire
others to become entrepreneurs.



Barriers to Entrepreneurship

Endeavor has developed a solution that systematically
breaks down barriers to entrepreneurship and accelerates
entrepreneurs’ growth.
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CANDIDATES @

Endeavor's Search & Selection Model

Through a rigorous, multi-step selection process, Endeavor screens
thousands of emerging-market entrepreneurs annually to identify
the best talent in a country. Candidates with the most innovative,
high-growth ventures and greatest promise to become future
leaders are selected as Endeavor Entrepreneurs.

CRITERIA PROCESS

* Entrepreneurial Initiative
» Business Innovation

* Values & Ethics

* Role Model Potential ENDEAVOR
* Development Impact
* Fit with Endeavor

----p ENTREPRENEUR

INTERNATIONAL SELECTION PANEL
International business leaders interview
candidates, deliberate and select a new class of
Endeavor Entrepreneurs by unanimous vote.

______

1
|
! FINAL REVIEW

: A Managing Director from another Endeavor office
| interviews candidates and a finance expert reviews
: company financials.

______

LOCAL SELECTION PANEL
10-15 VentureCorps and local Board Members interview candidates,
deliberate, and select candidates for an international panel

______

1
|
! SECOND OPINION REVIEWS

: Senior-level VentureCorps conduct multiple interviews with each candidate,

1 probing the business strategy, innovation, growth potential, and entrepreneur’s
: personal qualities.

_______

INITIAL INTERVIEW
Endeavor Staff conducts an one-hour interview to assess viability as a candidate.

______

PRO-ACTIVE RESEARCH
BY ENDEAVOR STAFF

RECOMMENDATION FROM NOMINATION
ENDEAVOR NETWORK THROUGH WEBSITE




INFLUENCE

Endeavor works with
governments and
multilateral institutions
to promote policy
changes favorable

to entrepreneurship
and venture capital.
Endeavor’s influence
extends beyond business
to the broader society
and culture.

REINVEST

Endeavor Entrepreneurs volunteer to
donate either a percentage of equity or a
percentage of revenues back to their local
Endeavor office. This Give-Back Program
sustains the organization and maintains the
cycle of mentoring for the next generation.

ENTER

Endeavor targets emerging market
countries transitioning from international
aid to international investment. Prior to
launch, Country Benefactors form a local
board and underwrite the start-up costs.

€NDE€aVOR

HIGH-IMPACT ENTREPRENEURS.
HIGH-IMPACT CHANGE.

PROMOTE

Endeavor partners with local media
and universities to highlight Endeavor
Entrepreneurs as visible role models
and case studies, generating a
"multiplier effect.”

SUPPORT

Endeavor provides customized local and global
services that help our entrepreneurs succeed.
Services include MBA interns, mentorship from
business leaders, pro-bono consultant services,
access to capital via road-shows, and an
entrepreneurial peer group.

SELECT

Endeavor annually
screens thousands

of entrepreneurs to
identify those with

the highest impact
potential. Candidates
with the most innovative,
high-growth ventures
and promise as future
leaders are selected as
Endeavor Entrepreneurs.




“ | am forever impressed
with how Endeavor —which was
nothing more than an idealistic
business plan when | first met
Linda and Peter — has become
an

In such
a short span of time.”

Stephen Schmidheiny

Founder & Honorar y Chairman of

the World Business Council for Sustainable Development;
The AVINA Group, Founder

COUNTRY
SPOTLIGHTS




REGIONAL IMPACT
Endeavor Chile is moving
south with a focus on

the salmon, forestry and
tourism industries. This
regional expansion will tap
into the human talent of

the south while aiming to
demonstrate that, regardless
of gender or geography, high
impact entrepreneurs are
always capable of innovating
and creating globally
scalable businesses.

1998

CHILE

CHANGING CULTURAL TRADITIONS

Chile is one of the most stable economies in Latin America, yet it continues to lack an
entrepreneurial culture. It is a country that values established careers over entrepreneurial
risk, punishes failure, and is dominated by large conglomerates and family businesses.

Like many Latin American countries, it has traditionally been known for its long-time
social-conservativeness, limiting the role of women. This tradition is changing. In 2006,
Chile's first female President was elected; that same year, four extraordinary women
became Endeavor Entrepreneurs, increasing the female participation in Endeavor Chile

by 100%.

GERALDINE MLYNARZ &
ANA MARIA SANDINO

COMPANY: Diagnotec
YEAR SELECTED: 2003

2006 EMPLOYEES: 25

2006 REVENUES:  $1.85 million

As leading experts in detecting viruses in animals, Ana
Maria and Geraldine were among the first female biotech
entrepreneurs in Chile with potential to become one of the
top biotech firms in the region.

Ana Maria and Geraldine specialize in controlling infectious
diseases that affect salmon — a staple of Chile's export
industry. They do so by using advanced technology to detect
the IPVN virus, which threatens salmon stocks worldwide.

With Endeavor's guidance on strategy, management and

IP protection, Diagnotec has grown in revenues and doubled
its staff. And, the world is taking notice: Geraldine won
Chile's “Best Young Entrepreneur” award and Ana Maria
was awarded the King Balduino Prize by the International
Foundation of Science in Stockholm.

A FOX/Stotkbyte/Gatty Images
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KARINA VON BAER

COMPANY: Oleotop
YEAR SELECTED: 2006

2006 EMPLOYEES: 17

2006 REVENUES: $5.94 million

Karina comes from a traditional farming family in
southern Chile, but her company is far from traditional.
Created in 2004, Oleotop is the first rapeseed processing
plant in southern Chile and a rare example of high-growth
entrepreneurship outside of Santiago.

Karina identified a business opportunity when Chile's
economically critical salmon industry needed a feeding
alternative to fish oil, which had become a scarce resource.
Aquaculture is Chile's fourth largest export and Chile is
the world's second-largest salmon producer. Karina
encouraged local farmers to plant rapeseed and guaranteed
to buy their full production yield, stimulating a revival of
the area’s depressed agricultural sector. In under three
years, she built Oleotop's sales up to more than $6 million
(mid 2007), becoming a leading female entrepreneur in
southern Chile.



ENDEAVOR ARGENTINA
ANNUAL CONFERENCE
Since 1998, more than
13,000 people have attended
the Endeavor Argentina
Annual Entrepreneurship
Conference. Endeavor is now
bringing this educational
conference to cities in the
interior so more people can
benefit from the lessons
shared and realize they don't
have to leave their hometown
to create a global venture.
So far, more than 1,500
people have attended
Endeavor conferences in
Cérdoba, Mendoza and
Rosario. These conferences
are also helping develop the
entrepreneurial ecosystems
in these cities by attracting
the attention of the local
business communities, the
media and the government.

1998

ARGENTINA

A TIME FOR GROWTH

After overcoming one of the most dramatic political and economic crises in modern
history, Argentina today is experiencing a period of economic growth, institutional stability,
and improved social conditions. National GDP is $320 billion and growing at a rate of

8.5% — matching that of China and India. Unemployment has levelled at 9.2% (after
nearing 25% in 2002) and the poverty index is 34%, down from 66% in 2002.

For Endeavor Entrepreneurs, the economic crisis generated new opportunities — from
R&D innovations to exports. In Argentina, 95% of Endeavor Entrepreneurs are still
operating. Moreover, they are growing — an average 15.35% growth in new revenues
and 23.4% growth in new jobs in 2006 alone.

i i
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GUIBERT ENGLEBIENNE,
MARTIN MIGOYA, MARTIN
UMARAN, NESTOR NOCETTI

COMPANY: Globant

YEAR SELECTED: 2005

2006 EMPLOYEES: 420 (150 indrect)
2006 REVENUES: $12 million

The entrepreneurs behind Globant are transforming
Argentina’s highly qualified yet (post-devaluation)
lower-cost labor force into a competitive advantage
that could put the nation on par with world giants
such as India and Ireland as an outsourcing capital for
offshore IT services.

Based in Buenos Aires, Globant is one of Latin America's
fastest growing independent offshore outsourcing
companies. In only four years, they have created 600 (mid
2007) new jobs and are growing at a rate of 30-40 new jobs
per month. The most renowned magazine in outsourcing,
Global Services, named Globant the number one leader in
the “Emerging Global Service Provider" category.
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MARCOS GALPERIN &
HERNAN KAZAH

COMPANY: Mercado Libre

YEAR SELECTED: 1999

2006 EMPLOYEES: 800 (25,000 indirect)
2006 REVENUES: $52 million

In 1997, Marcos and Hernan left Silicon Valley to take a
chance on the Internet in Buenos Aires. The duo launched
MercadoLibre.com — the eBay of Latin America.

Endeavor's seal of approval gave them a jump start on
competition and they quickly expanded to nine countries.

In 2002, eBay bought 19% of the company — making
MercadoLibre eBay's Latin America partner. Today, Marcos
and Hernan are role models, frequent speakers, and
selection panelists for Endeavor. And, this year they
became the first Endeavor Entrepreneurs to list on a US
stock market. In August, Marcos rang the NASDAQ

closing bell to celebrate the company'’s initial public
offering. “The Argentine-based company,” The Financial
Times said, “"bucked the general negative trend in emerging
market stocks to exceed its original price offering of $18 per
share by more than 50 per cent.”



ENTREPRENEUR
GIVE-BACK PROGRAM
100% of Endeavor
Entrepreneurs in Brazil
are donating equity

to Endeavor Brazil as
part of the Entrepreneur
Give-Back Program.

By 2009, local operations
plan to be self-sustaining.
At present, the entrepreneur
equity donations total

an estimated value of
$10.6 million.

2000

BRAZIL

FULFILLING EXPECTATIONS

As the fifth largest country in the world, Brazil is expected to be a key global player by
2020. Yet it is plagued by economic disparities: the richest 10% of the population control
47.9% of the country’s wealth while the poorest 10% possess 0.8%.

Small and medium-sized enterprises represent 98% of all companies in Brazil and are
responsible for 96% of jobs. Of these companies, 50% fail within two years and most
are born from the increasing unemployment rate — out of necessity —rather than from
unearthing new opportunities.

Endeavor Entrepreneurs in Brazil lead innovative, high-impact businesses that have grown
58% in revenues between 2005-2006 and created more than 10,000 jobs over seven years,
breaking the economic cycles of the past to fulfill their country’s global expectations.

LUIS CHICANI p
-

!

COMPANY: DentalCorp
YEAR SELECTED: 2003

2006 EMPLOYEES: 182

2006 REVENUES:  $9.17 million

A practicing dentist, Luis grew frustrated with Brazil's
fragmented market for dental health plans. With no
business training, he launched DentalCorp to offer quality
dental plans for mid-market companies.

Endeavor provided Luis mentoring on specific management
techniques, helped develop a growth strategy, and guided
him in forming a board of directors.

Today, DentalCorp has built a network of more than
5,000 affiliated dentists with branch offices nationwide,
becoming the seventh largest dental insurance company
in the Brazilian market. In 2007, Luis sold DentalCorp for
$15 million. Luis recently gave $150,000 back to Endeavor
Brazil — the first Endeavor Entrepreneur equity pledge to
be liquidated.

© John Wang/Photodisc/Getty Images

MARIO CHADY &
EDUARDO OURIVIO

COMPANY: Spoleto

YEAR SELECTED: 2003

2006 EMPLOYEES: 2,170

2006 REVENUES: $32.97 million

Bored of their corporate jobs, Eduardo and Mario rented out
a mansion in Rio and started a contemporary restaurant
that was an instant hit. In 1999, they created their second
venture: Spoleto, a “casual food" Italian chain. Spoleto
combines the speed of fast food service with the pizzazz

of a gourmet chef preparing innovative, restaurant-quality
food in front of the customer. After only one year of
operating, Spoleto had 15 franchise stores.

Endeavor offered the entrepreneurs mentoring on issues
such as ownership structure, international expansion,
franchising strategy, operations and marketing, and
introduced them to strategic contacts.

Today, Spoleto has more than 150 stores in Brazil, five in
Mexico and two in Spain. The entrepreneurs’' new dream:
1000 Spoleto stores in the US. Eduardo and Mario recently
donated 2% equity to Endeavor Brazil.



ENDEAVOR

IMMERSION TOURS

In 2006, Endeavor Uruguay
led a global immersion tour
to India where a group of

12 Endeavor Entrepreneurs
from five countries met with
leaders in India’'s technology
sector to share lessons

and best practices. In 2007,
Endeavor Uruguay is leading
an immersion trip to Israel.

2000

URUGUAY

SMALL YET GLOBAL

Uruguay may be Latin America's smallest nation with just 3.3 million citizens, yet it is

a country rich in human capital. Now, the nation is gaining a new global outlook as it
seeks to position itself as a hub for technology and outsourcing on par with Israel, India
and Northern Ireland. The New York Times columnist and best-selling author Thomas
Friedman has written op-ed pieces highlighting both Uruguay’s economic growth and
Endeavor Uruguay's Chairman of the Board, Gabriel Rozman, as symbols of globalization's
positive effects.

RONI LIEBERMAN

A

COMPANY: Memory Computacién
YEAR SELECTED: 2001

2006 EMPLOYEES: 200

2006 REVENUES:  $1.6 million

Roni Lieberman is leading the technology movement
sweeping Uruguay and putting it on the global map.

While studying engineering in 1986, Roni developed his

first centralized accounting software product. That same
year, he quit university and started Memory. Battling

big brands such as IBM, Unisys and other mainstream
applications, Memory built a successful business model

that commercialized technology for small and medium-sized
companies and expanded to nine countries.

With Endeavor's help, Roni recently secured $1.25 million in
financing. He received Uruguay United Exporters’ prize

as the “"most innovative exporter in Uruguay" and was
appointed by President Batlle to form an Information Society
Committee to position Uruguay as a technology hub. Roni is
consistently featured on CNN and other regional media, and
is a MIT Sloan Business School case study.

C "
© Photadisc Photography/Veer

“In a country such as Uruguay — where the
state has traditionally been the employer of
choice — Endeavor is changing the culture to
create entrepreneurs that can operate in
a global economy. Uruguay's 21% raise in
exports in the first half of 2007 — we hope -
is due in some small part to the hard work
by Endeavor Entrepreneurs from
this country.”

Gabriel T. Rozman
President,

Tata Consultancy Services,
Iberoamerica;

Endeavor Uruguay

Board of Directors, Chairman
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THE GIVE-BACK PROGRAM
Endeavor Entrepreneurs

in Mexico have designed

a Give-Back Program that
consists of a fixed annual
donation of $5,000 per
entrepreneur and a variable
annual donation of 0.1%

of their total incremental
revenues. On average, an
Endeavor Entrepreneur in
Mexico is expected to make
annual donations between
$5,000 to $20,000 per year.

2001

MEXICO

A BRIGHTER FUTURE

Since 2000, the Mexican economy has grown steadily. Yet, at the same time, the business
environment remains weak: difficult banking regulations, a chronic shortage of health
insurance, and a state-monopolized energy sector. For Endeavor Entrepreneurs, these
challenges represent opportunity. With Endeavor's help, these entrepreneurs are growing
their businesses at an average rate of 45% per year and have raised over $40 million

in financing. Equally important, they are setting an example of a new breed of Mexican
entrepreneurs who are determined to solve Mexico's infrastructure problems and lead
Mexico to a new level of economic development.

e
Ay

PATRICIO & RICARDO
VILLAREAL

COMPANY: Imagen Dental
YEAR SELECTED: 2006

2006 EMPLOYEES: 370 (70 indirect)
2006 REVENUES:  $9 million

Dental insurance is not provided by the Mexican public
health system and private insurance companies rarely

cover dental treatments. In fact, less than 5% of the
population has dental health insurance. Ricardo and Patricio
Villareal of Imagen Dental Clinics are helping thousands

of Mexicans get state-of-the-art dental treatment through
affordable payment plans.

Imagen Dental is now the largest private employer of
dentists in the country and has created a dental
healthcare plan that is accessible to over 60% of the
Mexican population. Patricio and Ricardo are donating
$6,600 in 2007 and 0.1% of Imagen Dental’s revenues
in 2008 to Endeavor Mexico.
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CARLOS MARIN

COMPANY: Alltournative
YEAR SELECTED: 2006

2006 EMPLOYEES: 130 (86 indirect)
2006 REVENUES:  $6.7 million

Approximately 6.3 million Mexicans have left Mexico
because of lack of opportunity and live illegally in the U.S.
Carlos Marin of Alltournative is supporting thousands of
impoverished Mayan Indians in rural communities across the
Mayan Riviera by partnering with them in the development
of tourism infrastructure. Over 200,000 tourists each year
visit the Alltournative-Mayan sites. And, none of the Mayans
who partnered with Alltourative have migrated to the U.S.,
in contrast to the 60% of Mayan migrants in areas where
Alltournative does not operate.

At this year's White House Conference on the Americas,
U.S. Secretary of Commerce Carlos Gutierrez hailed
Alltournative as an example “of the entrepreneurial
spirit at work."”
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UNLEASHING ROLE MODELS
With over 30 million
listeners, viewers and
readers, Endeavor South
Africa has hit the radio

and television airwaves

and has been featured in
numerous Nnewspapers

and magazine spreads,
showcasing entrepreneurial
role models to the country.

2004

SOUTH AFRICA

AN INNOVATION HUB IN THE MAKING

South Africa is losing employment opportunities and sacrificing potential growth due

to low entrepreneurial activity. The probability of a new firm surviving beyond 42 months
is less likely in South Africa than any other country sampled in 2005 by the Global
Entrepreneurship Monitor. Only 35% of South African men believe they have the skills

to start a business, compared to 60% in India and 70% in Argentina and Brazil. Only
10% of start-ups in 2003-04 were created by black entrepreneurs.

South Africa can emerge as a global innovation hub. New innovations from South African
Endeavor Entrepreneurs range from safety gear that changed the entire mining industry’s
safety standards to a biometric security system that prevents fraud in African banks.
Endeavor Entrepreneurs have created over 6,000 jobs for previously disadvantaged
individuals (PDls); 30% of these Endeavor Entrepreneurs are themselves PDIs.

LEMAO MOTAUNG

COMPANY: Medupe Electrical Supplies (MES)
YEAR SELECTED: 2004

2006 EMPLOYEES: 4

2006 REVENUES:  $1.2 million

Lemao's mother worked seven days a week as a domestic
employee to pay for Lemao’s education. So when Lemao

left her secure corporate job to become an entrepreneur,
she didn't tell her mother for an entire year.

Lemao founded MES with her own money and the goal of
becoming the preferred supplier of electrical accessories
to key South African utility companies.

The utilities market in South Africa is undergoing significant
expansion and change. With Endeavor’s help, Lemao has
capitalized on this trend and refocused her business to
achieve sustainable growth and profitability, leading to a
five-fold increase in revenues. In 2005, Enterprise Magazine
featured Lemao as a new role model for South Africa.

SHANE IMMELMAN

COMPANY: The Lapdesk Company
YEAR SELECTED: 2006

2006 EMPLOYEES: 25 (40 indirect)

2006 REVENUES:  $1 million

Almost 30% of South African students are without the
most basic and essential educational tool: a desk. Shane is
changing this. In the two years since bringing his flagship
product — an ergonomically designed portable school desk,
or “Lapdesk” — to market, he has delivered over 200,000
Lapdesks across South Africa. Long-term, he aims to serve
developing markets around the world where over 600
million children are without desks.

Beyond being a low-cost ($7.60 per unit vs. $34.50 per
unit) and easy-to-distribute substitute to traditional desks,
Lapdesk is innovatively targeting corporations as its main
clientele, selling desk sponsorship to reach a valuable
youth market.

Shane became the first Endeavor Entrepreneur to donate
2% equity of his company to Endeavor South Africa’s
sustainability program.
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A NEW REGION

As the first office in both
Europe and MENA (Middle
East, North Africa), Turkey
will play a leadership role
in helping launch additional
Endeavor country affiliates
throughout each region,
starting with Egypt.

THE NEXT GENERATION
Turkey is the geographical and cultural bridge between Europe and Asia and, according
to the IMF, the 17th largest economy in the world.

Turkey has a young population, with more than 50% of its 71.8 million citizens under

the age of 30. It ranks fifth in the world in number of students studying abroad for higher
education. While this trend supports the development of entrepreneurial attitudes and
potential for innovation, it has also led to a human capital brain drain. In 2006, the
European Union accepted Turkey as a candidate for eventual membership, opening-up
Turkey's economy and bolstering its attractiveness for foreign direct investment.

In a country with so much economic potential, Endeavor has an opportunity to play a lead
role in catalyzing an era of high-impact entrepreneurship.

BULENT CELEBI

L.

COMPANY: AirTies
YEAR SELECTED: 2006
2006 EMPLOYEES: 80

2006 REVENUES:  $24 million

Bilent Celebi is making Turkey a regional hub of
technology innovation. His wireless network technology
company, AirTies, develops and markets wireless quad
play products to service providers, small businesses and
consumers. AirTies has grown from $10.5 million to $45
million in revenues (mid 2007) in under a year. It is on its
way to becoming the leading provider of wireless solutions
for the residential and small business market in Europe,
the Middle East and Africa.

In 2004, Biilent led a team of Turkish engineers from Silicon
Valley back to Turkey —reversing the brain drain and proving
in the process that technology innovation in Turkey, by Turks,
is possible. With Airties’ accomplishments in Turkey and
prospects for international growth, he is paving the way for
talented Turks to come home.

© DAJ/DAJ/Getty Images
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SEMIH YUZEN

COMPANY: Petfor

YEAR SELECTED: 2006

2006 EMPLOYEES: 32 (50 indirect)
2006 REVENUES: $4.3 million

Petfor is proof that one person's trash can be another
person’s treasure.

While working for his family’'s waterproofing business in
Istanbul, Semih conceived a business idea: take used PET
plastic bottles and recycle them into PET flakes, which can
be used as raw material for manufacturing new products.

Semih recently won the rights to sort and recycle the
content at one of Istanbul's two major land fills for the
next 25 years. Now, he is expanding his recycling business
to other materials including glass, aluminum, paper and
compost. With vision and persistence, Semih is effectively
spearheading Turkey's “Eco-Industry Revolution.”
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PARTNERSHIP WITH
MULTILATERALS
Endeavor partnered
with the Corporacién
Andina de Fomento
(CAF) to bring its unique
model of high-impact
entrepreneurship to
Colombia. CAF provided
critical seed funding

for Endeavor's launch,
and local private sector
leaders are now funding
Endeavor Colombia's
ongoing operations.

Endeavor is now working
with the Inter-American
Development Bank (IDB)
to create a local venture
capital community that
will spur investment in
Colombian entrepreneurs.

2006

COLOMBIA

BRINGING NEW HOPE

With over 40 million inhabitants, Colombia is the sixth largest economy in Latin America.

The country has an innate entrepreneurial culture — 22.4% of adults are creating and
managing companies, as reported by the 2006 Global Entrepreneurship Monitor — and various
government and private-sector initiatives support entrepreneurship. Endeavor now brings a
new actor to Colombia’s social landscape: the high-impact entrepreneur.

Endeavor Colombia initiated operations in September 2006 and has since selected three
entrepreneurs in industries ranging from agro-business to biotechnology, and formed a
network of over 30 mentors. In August 2007, Endeavor Colombia hosted its public launch
event with President Uribe and over 200 business leaders. Colombia will host its first
Endeavor International Selection Panel in Cartagena in October 2007. The goal: inspire the
next generation of Colombian high-impact entrepreneurs to create world-class ventures.
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ESPERANZA MORALES

COMPANY: Life Systems Technology (LST)
YEAR SELECTED: 2007

2006 EMPLOYEES: 47

2006 REVENUES:  $.937 million

In Spanish, the word “esperanza” means “hope.” That is what
entrepreneur Esperanza Morales is bringing to Colombia.

Recognizing that Colombia is one of the world's most
bio-diverse countries, Esperanza created a biotech company,
LST, that develops and produces bio-fertilizers, bio-fungicides
and bio-pesticides used for clean, sustainable agriculture.

The company's clients include Colombia’s largest producers
and exporters of fruits, vegetables and fresh-cut flowers.
LST holds the largest private collection of microorganisms
in Colombia with over 7,000 strains.

Esperanza is developing and producing bio-products that
farmers around the world can use to achieve measurable
results. She is bringing new hope for a more environmentally
friendly existence, while showcasing a positive example of
Colombian ingenuity.
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“Endeavor is bringing to countries like

Colombia a platform for entrepreneurs
to succeed. It is a platform that has been
readily available in developed nations,
but is just being introduced in developing
countries. Endeavor Entrepreneurs in
Colombia will provide new employment
opportunities, help redistribute income,
and invigorate the Colombian economy.”

Alejandro Santo Domingo

Quandrant Capital Advisors, Inc.,
Managing Director;

Endeavor Colombia Board of Directors,
Member
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ENDEAVOR'S
NEXT MARKETS

2007

EGYPT

Since 2004, Egypt's economy has grown steadily. Foreign investment has increased
impressively and the Egyptian government has implemented unprecedented reforms to
modernize the private sector. At the same time, unemployment rates remain fairly high
and universities are graduating tens of thousands of students who are looking for jobs.
The conditions are right for high-impact entrepreneurship to flourish.

Endeavor has made several trips to Cairo and met with scores of business leaders. As we
build our network there, the message from the business community is clear: Eqypt wants
Endeavor. As of August 2007, we have secured six founding board members, leading some
of the nation’s most prestigious companies, and have begun an active search for our first
high-impact Endeavor Entrepreneurs.

2008

INDIA

To have a truly global reach, the BRIC* nations remain a critical part of Endeavor’s
ambitious expansion strategy. These countries account for 2.8 billion people and are the
growth engines in the emerging markets. With Endeavor Brazil as a successful example
of the impact Endeavor can have on the entrepreneurial environment of a BRIC country,
we are turning next to India.

*Brazil, Russia, India, and China

India is a country full of high-impact entrepreneurs. While there has been plenty of capital

in recent years, Indian entrepreneurs need more than just money. With Endeavor's support
—advice, networks, mentoring — overlooked entrepreneurs, from both big and small cities,

will create stronger businesses, more jobs and sustained economic growth.

Endeavor has staff on the ground to build the board of directors and screen our first Indian
Endeavor Entrepreneur candidates. By 2008, we aim to have a fully operational office.
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“ When | withess the power
of Endeavor’'s model to pioneer
entrepreneurship and to create
opportunity, inspiration and
economic growth, I am
convinced that

out of
International aid and firmly
into international investment.”

Edgar Bronfman, Jr.
Warner Music Group, Chairman & CEO;
Endeavor Global Board of Directors, Chairman

RESULTS




Endeavor's Value Proposition

Endeavor's Value Proposition demonstrates how stimulating
entrepreneurship can transform emerging-market societies
in multiple ways.

Create jobs and wealth
by unleashing new talent

Endeavor

-+

Develop leaders through
hands-on training and
advising

High-Impact
Entrepreneurs

Mobilize networks to
attract investors and
business mentors

Produce cutting-edge
research and spark
innovation

Showcase role models
to generate opportunity
and influence policy

FINANCIAL
CAPITAL

HUMAN
CAPITAL

SOCIAL
CAPITAL

INTELLECTUAL
CAPITAL

CULTURAL
CAPITAL



Endeavor's Growth Over the Past 10 Years

CANDIDATES
SCREENED

. 206

ENTREPRENEURS
SELECTED

JOBS

CREATED In 2006, Endeavor Entrepreneurs

generated
and $1.9 billion in revenues.



Global Impact Metrics: 1998-2006

FINANCIAL
CAPITAL

HUMAN
CAPITAL

SOCIAL
CAPITAL

INTELLECTUAL
CAPITAL

CULTURAL
CAPITAL

79,386

High-value jobs created by
Endeavor Entrepreneurs

10X

The average multiple that
Endeavor Companies pay
above minimum wage

$1.9 BILLION

Revenues generated by Endeavor

$908.4 MM

Equity financing raised by

95%

Endeavor Companies still

15,511

Screened candidates received
professional feedback through
Endeavor's Search & Selection
program

272

High-Impact Entrepreneurs
representing 161 companies
selected by Endeavor

Entrepreneurs in 2006 Endeavor Entrepreneurs after in operation
being selected
263" 86% 91%

Average number employed by
Endeavor Companies

Endeavor Companies providing
in-house training and education
to employees

Endeavor Companies providing
more benefits than those required
by law

23,334

Hours of one-on-one mentoring
by top professionals in Endeavor'’s
VentureCorps

421

New companies started with
direct involvement of an Endeavor
Entrepreneur as an investor, board
member, or mentor

93%

Of Endeavor Entrepreneurs
say that Endeavor has
contributed significantly to
their personal growth

88%
Of Endeavor Entrepreneurs say

that Endeavor has contributed
significantly to their businesses

68%

Endeavor Entrepreneurs were
the first in their communities to
receive outside financing or
institutional support

2,612

Weeks spent by top US
MBAs consulting for
Endeavor Entrepreneurs

50%
Endeavor Companies holding
patents or patents pending

246

Major entrepreneurship awards
received by Endeavor and
its Entrepreneurs

17

Endeavor Entrepreneur case
studies taught in universities

81%
Endeavor Companies investing
in R&D

80.8%

Endeavor Entrepreneurs
are financially giving-back
to Endeavor

12

Institutional Emerging
Market Venture Capital firms
started by members of the
Endeavor Network

*This average does not include outliers or indirect jobs.

36

43.8 MM

People reached through
media content on Endeavor
and its entrepreneurs

2.2 MM

People receiving
entrepreneurial content
directly through Endeavor

86%

Of Endeavor Entrepreneurs
believe that Endeavor is
having significant impact in
their countries
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Behind the Numbers
The Power of High-Impact Business

High-impact entrepreneurs produce significantly more jobs than the
average SME: 75% of new ventures in developing and emerging economies
employ an average of two people (GEM 2004). The average number
employed by Endeavor Entrepreneurs is 263.

Endeavor Entrepreneurs on average pay 10 times the minimum wage
in their countries: 91% provide more benefits than those required by law and
86% of our companies provide in-house training.

High-impact entrepreneurs develop innovations that improve quality of life.
Innovation has been proven to lead to increases in the minimum wage and
other standards of living. Out of Endeavor Entrepreneurs, 81% invest in R&D
with 50% having secured, or in the process of securing, patents.

High-impact entrepreneurs attract investment capital, encouraging a
virtuous cycle of growth. With Endeavor’s Seal of Approval and active
support, 55% of Endeavor Entrepreneur companies have collectively raised
approximately $908.4 million in equity financing. Endeavor companies have
a 95% survival rate after eight years in operations. Even in the US, less
than half of new firms survive past the four-year mark.

38

High-impact entrepreneurs are role models. Endeavor Entrepreneurs
know approximately 5,800 people whom they have influenced to start
high-impact businesses. Millions of citizens have heard the stories of
Endeavor Entrepreneurs in classrooms, conferences and local media.
Internationally, they are writing books, becoming regular commentators
on CNNenEspafol, taking part in politics; Endeavor Entrepreneurs are
becoming real leaders in their countries and recognized role models
around the world.

In the U.S., access to professional support networks is commonplace.
Endeavor Entrepreneurs cite lack of access to key networks as their number
one obstacle prior to Endeavor.

With Endeavor's ongoing support, Endeavor Entrepreneurs generated
revenues of $1.9 billion in 2006. Yet Endeavor operated in 2006 with
a world wide budget of only $6.87 million. This 276 multiple illustrates
how Endeavor effectively leverages its services and support to help
entrepreneurs achieve success.

In 2007
alone, Endeavor screened over 350 MBA candidates, selecting 33 from
10 top business schools to work for Endeavor Entrepreneurs and local
Endeavor Affiliates.
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Beyond the Numbers

Endeavor's aim is to become a fully
self-sustainaning organization of,

by, and for entrepreneurs. Currently,
Endeavor has established an Entrepreneur
Give-Back Program that asks Endeavor
Entrepreneurs to donate a portion

of equity or incremental revenues

to the organization in order to help

the next generation of high-impact
entrepreneurs succeed. The goal is to
have each Endeavor office self-sustaining
ten years after launch.

ENDEAVOR MEXICO:
$5,000 ANNUAL DONATION +
0.1% INCREMENTAL REVENUES

Mexico's Endeavor Entrepreneurs have designed
a Give-Back Program that consists of a fixed
annual donation of $5,000 per entrepreneur
and an annual donation of 0.1% of their total
incremental revenues. On average, an Endeavor
Entrepreneur in Mexico will make a donation

of $5,000-5$20,000 per year. Relying also

on university licensing agreements, corporate
partnerships, and a CEO forum, Endeavor
Mexico will be fully self-sustaining by 2010.

Endeavor Argentina, Endeavor Chile, Endeavor
Colombia, and Endeavor Uruguay are all in the

process of designing similar Give-Back Programs,

which will launch in 2008.

ENDEAVOR BRAZIL:
2% EQUITY DONATION +
US$300 MONTHLY FEES

Within 12 months of becoming an Endeavor
Entrepreneur, the entrepreneur agrees to

donate 2% equity to Endeavor Brazil and $300

in monthly service fees. The 2% equity will be paid
out in the event of liquidity. Today, 100% of Brazil's
currently active Endeavor Entrepreneurs are
participating in this Give-Back Program. Relying
also on its CEO Summit and royalties from a
published entrepreneurship book, Endeavor Brazil
will be fully self-sustaining by 2009.

Endeavor Turkey and Endeavor South Africa are
replicating this equity Give-Back model, beginning
in 2008.



“ Through Endeavor, we aim
to support a new generation
of entrepreneurs to help
strengthen the Turkish
economy.

high-
Impact entrepreneurs face on
their path to success. Endeavor
recognizes the leadership and
courage of entrepreneurs.
We share their dreams and
celebrate their success.

and act

together to give creative and
Innovative ideas a chance
to thrive.”

Suzan Sabanci Dincer
Akbank, Board Member & Managing Director;
Endeavor Turkey Board of Directors, Member

NETWORK




ENDEAVOR GLOBAL
BOARD OF DIRECTORS

EDGAR BRONFMAN, JR.
(CHAIRMAN)

Warner Music Group, Chairman & CEO

EMILIO AZCARRAGA
Televisa,

Executive Director &
Chairman of the Board

NICHOLAS F. BEIM
Matrix Partners, General Partner

J. MICHAEL CLINE
Accretive Technology Partners, LLC,
Managing Partner

TIMOTHY DRAPER
Draper Fisher Jurvetson
Founder & Managing Director

PAUL J. FRIBOURG
ContiGroup Companies, Inc.,
Chairman & CEO

JASON GREEN
Emergence Capital Partners,
General Partner

PETER B. KELLNER

Richmond LLC,

Founder & Managing Director;
Endeavor Global, Inc., Co-founder

MICHAEL KLEIN
Citigroup
Co-President, Investment Banking

DANIEL S. OCH
Och-ziff Capital Management Group,
Senior Managing Member

LINDA ROTTENBERG
Endeavor Global, Inc.,
Co-founder & CEO

CHARLES B. SEELIG
Dune Capital Management LP,
Managing Director

BRIAN SWETTE

Burger King, Non-Executive Chairman

eBay, Former COO

JAMES WOLFENSOHN

Former President of the World Bank
and Wolfensohn & Company, LLC,
Chairman

ARGENTINA

EDUARDO ELSZTAIN (CHAIRMAN)
IRSA Inversiones & Representaciones
S.A., Chairman

SANTIAGO BILINKIS
Officenet, Co-founder & CEO;
Endeavor Entrepreneur

LISANDRO BRIL
Holdinvest S.A., President

SILVIA DE TORRES CARBONELL
Endeavor Argentina,

General Director;

IAE Center of Entrepreneurship,
Director

ALEJANDRO GORODISCH
Ombu Consulting Services,
Managing Director

CLAUDIO LOPEZ SILVA
Asignet, Founder & CEQ;
Endeavor Entrepreneur

MARIO QUINTANA
Pegasus Capital,
Managing Director &
Founding Partner

LINDA ROTTENBERG
Endeavor Global, Inc.,
Co-founder & CEO

WOODS STATON

Arcos Dorados, CEO;
McDonald's Corporation,
Former President

South Latin American Division

ESTEBAN WOLF
Progen, Plus Time, Founder & CEOQ;
Endeavor Entrepreneur

BRAZIL

CARLOS ALBERTO SICUPIRA
(CHAIRMAN)

InBev, Board Member

PAULO CEZAR ARAGAO
Barbosa, Missnich & Aragdo
Advogados, Partner

IVAN BARCHESE
Mextra Metal, Partner;
Endeavor Entrepreneur

MARIO CHADY
Spoleto, Co-founder;
Endeavor Entrepreneur

PETER GRABER
Graber Sistemas de Seguranca,
Founder & Director

ANTONIO DIAS LEITE NETO
Cetus Investimentos, President

JORGE PAULO LEMANN
InBev, Board Member

EMILIO ODEBRECHT
Odebrecht, Chairman

PEDRO LUIZ BARREIROS PASSOS
Natura, Co-Chairman

JULIO RIBEIRO
Grupo Talent, President

MARILIA ROCCA
Solo Corp, Managing Partner

LINDA ROTTENBERG
Endeavor Global, Inc.,
Co-founder & CEO

CHILE
SVEN VON APPEN (CHAIRMAN)
Ultragas Ltda., President

ENRIQUE CUETO
Lan Airlines, CEO

JOSE LUIS DEL RiO
Empresas Dersa, President

PETER B. KELLNER

Richmond LLC, Founder &
Managing Director;

Endeavor Global, Inc., Co-founder

JEAN PAUL LUKSIC
Antofagasta P.L.C., Chairman

SALVADOR SAID
Grupo Said, CEO

ALVARO SAIEH
Corpgroup, President

CHRISTOPH SCHIESS
Empresas Transoceanica, President

COLOMBIA
ANDRES ECHAVARRIA (CHAIRMAN)
Organizacién Corona, Board Member

ANTONIO CELIA
Promigas S.A., CEO

ALBERT DOUER
Ajover, Executive Vice President

DIANA GOMEZ
Memo S.A., Co-chair of the Board

GUILLERMO HEINS
Dupont Andean Region,
President & General Manager

EDUARDO PACHECO
Grupo Colpatria, President & CEO

ALEJANDRO SANTO DOMINGO
Quadrant Capital Advisors Inc.,
Managing Director

EGYPT (in formation)
NAGUIB SAWIRIS (CHAIRMAN)
Orascom Telecom, Chairman & CEO

MEXICO
ELIAS CABABIE (CHAIRMAN)
GICSA, President

MARCOS ACHAR
Comex, Managing Director

MIGUEL ALEMAN
Grupo Corporacién Aleman,
Managing Director

PEDRO ASPE
Protego Administradores SA,
Managing Director & President

EMILIO AZCARRAGA
Televisa,

Executive Director &
Chairman of the Board

MIGUEL ANGEL DAVILA
Cinemex S.A. de CV, Director General

CARLOS FERNANDEZ
Grupo Modelo, Managing
Director & President

JOSE FOURQUET
Lehman Brothers, Inc.,
Managing Director

ANDRES GOMEZ
Grupo Axo., Co-President

GUILLERMO GONZALEZ
Taller de Empresa,
Managing Director

ALEXIS ROVZAR
White & Case SC, Executive Partner

CARLOS SALES
Cuasar Capital, Managing Director

MARCO ANTONIO SLIM
Grupo Financiero Inbursa, President

LORENZO ZAMBRANO
Cemex SA de CV,
Managing Director & President

SOUTH AFRICA
ADRIAN GORE (CHAIRMAN)
Discovery Holdings, Founder & CEO

HLUMELO BIKO
Circle Capital Ventures, CEO

MATTHEW C. BROWN
Fairfield Greenwich Group,
Managing Director

DAVID FRANKEL
Altirah Capital, Founder & Partner

PAUL HARRIS
First Rand Ltd, CEO

VINCENT MAI
AEA Investors, CEO

BEVEN NYATORO
Circle Capital: Commodities Trading,
CEO

JENNIFER OPPENHEIMER
DeBeers Fund, Chairperson

ISAAC SHONGWE
Business Development &
Transformation, Barloworld
Logistics Africa, Director

TURKEY

MEHMET ALi M. BABAOGLU
(CHAIRMAN)

Flsun Designs,

Chairman & CEO

MATTHEW C. BROWN
Fairfield Greenwich Group,
Managing Director

VUSLAT DOGAN SABANCI
Hurriyet, CEO & Board Member

M. EMIN HITAY
Technology Holding, Chairman

ALl Y. KOG

Ko¢ Holding Information Technologies

& Communications Group, President

FADI NAHAS
NA Plus, CEO

MURAT OZYEGIN
FINA Capital, Board Member

SUZAN SABANCI DINGER
Akbank, Managing Director &
Board Member

OZCAN TAHINCIOGLU
Tahincioglu Holding, CEO

URUGUAY

GABRIEL ROZMAN (CHAIRMAN)
Tata Consultancy Services,
Iberoamerica, President

ALBERTO BRAUSE BERRETA
Jiménez de Aréchaga,
Viana & Brause, Partner

PABLO BRENNER
Prospéritas Capital Partners,
Partner

ANDRES CERISOLA
Ferrere, Partner

GABRIEL COLLA
Infocorp, President;
Endeavor Entrepreneur

NICOLAS JODAL
ARTech, Partner

FRANCISCO RAVECCA JONES
Ficus Capital, Partner

ELBIO STRAUCH
CONATEL, Executive Director
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The AVINA Group

CIsco

Citigroup

Corporacion Andina de Fomento (CAF)

Inter-American Development Bank /
The Multilateral Investment Fund
(IDB / MIF)

International Finance Corporation (IFC)

Salesforce.com

ARGENTINA

Amex

Asignet

Banco Santander Rio

The Boston Consulting Group

CAP Venture Capital

Diario La Nacién

Greenberg Traurig

Globant

Integration

Julius Baer

Mark Ventures

Mercer Human Resource Consulting
Muchnik, Alurralde, Jasper & Asociados
Revista Apertura

Uriburu, Bosch & Asociados

BRAZIL

Barbosa, Mussnich & Aragdo
Advogados

Bonagura Consultoria

DentalCorp

IBMEC S&o Paulo

KPMG

Lan Designers

Mandic

Maquina da Noticia

QG Coumicagdo

Talent

TOTV BMI

UV Pack

Roughly 80% of Endeavor’s

CHILE

The Boston Consulting Group

Citigroup Foundation

Extend Comunicaciones

FerradaNehme

INACAP

Inter-American Development Bank /
The Multilateral Investment Fund
(IDB / MIF)

Lan.com

Revista Capital

Revista City

SOFOFA

AmCham Chile

COLOMBIA

Corporacién Andina de Fomento (CAF)

MEXICO

Arccanto Consultoria Financiera
AT Kearney

Baker & McKenzie

Banamex

The Boston Consulting Group
Deloitte

Horwath Castillo Miranda
Integration

IPADE

Korn/Ferry International
Latin Idea Ventures

PDeA Abogados

UPS Capital

White & Case

Zimat Consultores

SOUTH AFRICA

Ackerman Pick ‘n Pay Foundation
Africanfire

Brait Foundation

Citigroup

Dell

Discovery Group

Ernest Oppenheimer Memorial Trust
First Rand Foundation

HBD Venture Capital

International Finance Corporation (IFC)

Letsema Foundation
Netcare Chairman’s Fund

TURKEY

Akbank

American Business Forum in Turkey

ARGE Consulting

Birlesik Uzmanlar

Bosphorus University
Alumni Association

Burhan Karacam Partnership

Citibank

Ernst & Young

Fina Holding

Hayal Mahsulleri Ofisi

Hurriyet

Infotek Software & Hardware Ltd.

Inovent

K.A. Consulting

Kagider

KAON Consulting

Ko¢ Holding

Management Center Turkey

Medyaevi Communications

Mehmet Ali Babaoglu

NA Plus

Netwise -Praksis

Ozcan Tahincioglu

Pekin & Bayar

PriceWaterhouseCoopers

Referans

Rekta-Ketchum Public Relations

Sabanci University

Swissotel-The Bosphorus

Technology Holding

Turkish-American Business
Connections Association

URUGUAY

The AVINA Group

Inter-American Development Bank /
The Multilateral Investment Fund
(IDB / MIF)

Inter-American Foundation (IAF)

Tata Consultancy Services (TCS)

Entrepreneurs said they would be
more willing to do business with a

company that supports Endeavor.’

2007 Endeavor Entrepreneur Survey

I

PETER A. BROOKE

(Founding Co-Chair &

Special Advisor to the

Board of Directors)

Advent International, Chairman

WILLIAM A. SAHLMAN

(Founding Co-Chair)

Harvard Business School,

Dimitri V. d'Arbeloff-Class of 1955
Professor of Business Administration

WILLIAM A. ACKMAN
Pershing Square, Principal

ARIEL AISIKS
Aisiks Capital LLC,
Managing Director

KATHLEEN C. BARCLAY
Asesorias KCB Ltda, Principal

SUNNY BATES
Sunny Bates Associates,
President & CEO

JORGE BECERRA

The Boston Consulting Group,
Senior Vice President &
Managing Director

MARIO BETHLEM
General Atlantic LLC,
Special Advisor

BRIZ10 BIONDI-MORRA
AVINA Foundation, President

MATTHEW C. BROWN
Fairfield Greenwich Group,
Managing Director

JUAN PABLO CAPPELLO
Greenberg Traurig LLP,
Chair Latin America Practice

MARCELO CHERTO
Grupo Cherto, President

COLIN COLEMAN
Goldman Sachs International,
Managing Director

JONATHAN CRANIN
McCann Worldgroup,
Executive Vice President &
Worldwide Creative Director

MIGUEL ANGEL DAVILA
Grupo Cinemex S.A. de C.V,, CEO

BLAIR PILLSBURY ENDERS

ANDREW J. FERREN
Goulston & Storrs PC, Director

JOSE A. FOURQUET
Lehman Brothers, Inc.,
Managing Director

MARCOS GALPERIN
(Endeavor Entrepreneur)
MercadoLibre, CEO

TADDY HALL

The Advertising Research Foundation,

Chief Strategy Officer

RICHARD G. HAMERMESH
Harvard Business School,
Professor of Management Practice

PAMELA HARTIGAN
The Schwab Foundation for Social
Entrepreneurship, Managing Director

MELLODY HOBSON
Ariel Capital Management LLC,
President

ROBERT D. HORMATS
Goldman Sachs International,
Vice Chairman

ALY SHEEZAR JEDDY
McKinsey & Company, Partner

JOSS KENT
Abercrombie & Kent,
Group Chief Operating Officer

JACK LESLIE
Weber Shandwick, Chairman

RICHARD M. LOCKE

MIT Sloan School of Management,
Professor of Entrepreneurship &
Political Science

THOMAS P. McDERMOTT
Babson College, Institute

for Latin American Business,
Executive in Residence

JOHN C. McINTIRE
Nexos Capital Partners LLC, Principal

EDWARD MISRAHI
Eton Park International LLP, Partner

PATRICK C. MORIN
Morin Assessoria Empresarial Ltda.,
President

GARY MUELLER

(Endeavor Founding Board Member)
Institutional Investors,

Chairman & CEO;

ISI Emerging Markets, Chairman

BETTYE MARTIN MUSHAM

Gear Holdings, Inc., Chairwoman & CEO

RODOLFO M. OPPENHEIMER
Prospéritas Capital Partners,
Senior Partner

ALAN J. PATRICOF
Greycroft LLC, Managing Director
Apax Partners L.P.,, Co-founder

CARLOS HENRIQUE LOBAO PEGURIER

Telcordia Technologies,
General Manager

JOANNA REESE
VSP Capital,
Founder & Managing Director

ROB REID
RipCam Media, CEO

GABRIEL T. ROZMAN
TCS Iberoamérica, President

SALVADOR SAID
Grupo Said, CEO

CARLOS SALES SARRAPY
Cuasar Capital,
Managing Director

CLAUDE SALZBERGER
Emblem, President

SUSAN L. SEGAL
Americas Society / Council of the
Americas, President & CEO

VERONICA ALLENDE SERRA
Pacific Advisors, Principal

WOODS STATON

Arcos Dorados, CEO;
McDonald's Corporation,
Former President

South Latin American Division

JIM STILLINGS
JLS Associates,
President

DONALD TERRY

Inter-American Development Bank,
Manager of the Multilateral
Investment Fund

ALEJANDRO ZUBILLAGA
Warner Music Group,

Executive VP Digital Strategy &
Business Development
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Cristian Adamo; Archpartners*
Jonatan Altszul; CORE"
Santiago Aranda; Lixis*
Felipe Ayllon; Quinta Fresca
Susana Balbo; Dominio del Plata
Claudio Bedoya; Bioscience*
Alejandro Belaga;

Alimentaria de Restobaires
Santiago Bilinkis; Officenet™**
Jaime Borta; Biocientifica*
Javier Boustani; Arcos Rodantes
Esteban Brenman; Decidir.com
Eduardo Bruchou; HSM
Margarita Carlés
Wenceslao Casares;

Patagon; MECK; Ltd.

Martin Churba; Tramando
Francisco Coronel; Archpartners*
Fernando de Las Carreras;

NervousWaters*™**

Nelson Duboscg, HSM

Guibert Englebienne; Globant***
Andy Freire; Axialent™**
Alejandro Frenkel; Grupo Fén
Patricio Fuks; Grupo Fén***
Laura Gall; Lihue Expeditions
Marcos Galperin; MercadoLibre
Pablo Gotelli; Arcos Rodantes
Maximiliano Guerra; Archpartners®
Gabriel Hornstein; AM Clean™**
Diqui James; Fuerza Bruta
Hernan Kazah; MercadoLibre
Felipe Lach; Lixis*

Miguel Angel Lagrutta;

Ultracongelados Rosario
Beltran Laxague;

Lavandas de las Sierras
Norberto Loizeau Compte; Promored*
Claudio Lépez Silva; Asignet™**
Francisco Mackinlay; Congelarg*
Armando Mann; Tecnonexo™**
Claudio Marangoni;

Escuela Modelo de Futbol
Guillermo Marchionni; CEICOM*
Martin Méndez; AMTEC-Neoris*
Martin Migoya; Globant™**

Luis Moreno Ocampo;

ex Mercados Transparentes
Gian Muraglia; ex DPS Automation
Gabriel Nazar; Cardon®
Luciano Nicora; Viramonte-Nicora®
Nestor Nocetti; Globant***
German Pugliese; Technisys®
Diego Radicella; Finca Pilar
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Lidia Marfa Riba;
Vergara & Riba Editoras
Anne Marie Richard; Grupo S&N*
Fatima Rizzo; Sepia
Adolfo Rouillon;
Congelados del Sur (Mondo Frizzata)*
Miguel Sampedro;
Patagonia Natural Products®
Miguel Santos; Technisys*
Federico Seineldin; Openware*
Leony Staudt; Lavendas de las Sierras
Santiago Subotovsky; Tecnonexo™**
Lucio Torre; Movilogic*
Jessica Trosman; Trosman
Martin Umaran; Globant™**
Frank Vera; Pop Vision®
Trinidad Vergara;
Vergara & Riba Editoras
Diego Vorobechik; Bibliografika™
Gustavo Vorobechik; Bibliografika™
Esteban Wolf; Plus Time and Progen

BRAZIL

Tomaz Adour™
Heloisa Helena Assis; Beleza Natural®
Rogério Assis; Beleza Natural*
Rodrigo Azevedo; Comunique-se”*
Ivan Barchese; Mextra*
Mark Barcinski; Propay*
Eduardo Bernardes*
Marcio Vinicius Bonagura; Bonagura
Alexandre de Botton; Propay*
Guilherme Bruno; Arizona™
Jodo Carvalho; Proteus™**
Aurimar Santana Cerqueira;
Impactools *
Luiz Chacon; SuperBAC*
Mario Chady; Spoleto*
Luis Alexandre Chicani; DentalCorp
Jair Conde; Beleza Natural®
André Dayan; Vitrogen®
Rafael Duton; nTime*
Arnold Eugenio; SubWay*
André Figueiredo; Publit*
André Fonseca; Automats”
Nikolaus Geisthovel;
Nano Endoluminal®
Arnaldo Goldemberg; Lan Designers
Alexandre Hadade; Arizona™*
Marcus Hadade; Arizona™*
José Rizzo Hahn Filho; Pollux*
Paula Hauptmann
Renato Hauptmann
Roberto El Ibrahim; Diagndstika™
Helio Katanosaka; Tech4B*
Bento Massahiko Koike; Tecsis*

/K
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Daniel Borba Li; Pixel Labs™
Antonio Carlos Soares Luna;
Fly Logistica®
Maristela Mafei; Grupo Maquina
Luciano Magnus; MV Sistemas*
Paulo Magnus; MV Sistemas”*
Luciano J. T. Moreira;
Nano Endoluminal®
Thai Quang Nghia; Go6c*
Breno Pracga; Mastermag”®
Ricardo Peres; Nano Endoluminal®
Alexandre Luis Pigatto; Pigatto™
Wilson Poit; Poit Energia*
Edgard Alcides Ortiz Junior; Pixel Labs*
Eduardo Ourivio; Spoleto*
Ailton de Assis Queiroga; Compsis™
Lito Rodriguez; DryWash*
Marcelo Romcy; Proteus”
Marcelo Sales; nTime*
Marcelo Salim*
Wanderley Schmidt Campos
Severino Felix da Silva; Escol@24horas™
José Augusto Pereira da Silva;
PipeWay”*
Penido Stahlberg
Carlos Alberto Tamm; Mastermag®
Jaime Teig
Leila Velez; Beleza Natural®
Filadelfio Venco; Diagnéstika®
Thiago Venco; Diagnéstika®
Agostinho Villela; Solvo*
Luiz Roberto Werner Wolf; Tech4B*

CHILE

Alvaro Ananias; Genesys
Mario Araya; Kibernum
Karina von Baer; Oleotop
Nicolds Barry;

Gemelo Storage Solutions
Greg Barton; Business News Americas
Nicolds Boetsch; Latitud90
James Brierley; Amarillas.net
Félix Brunatto; Chocolates Brunatto
Cristébal Camino; Innobank
Rolando Carmona; Drillco Tools™
Christian Cortés; Corbac”

Daniel Daccarett; Globe*
Javier Donoso; Geomar*
Matias Errdzuriz; Wetland*
Alberto Gana; Latitud90
Edmundo Ganter; Wetland*
Alfonso Gémez; Multiverso*
Max Grekin; SKM Seaprende***
Gerald Horn; Alta Seguridad
José Manuel Horwitz; Rahue®
Felipe Howard; Latitud90

*[kk

Isabella Jaras; Nutra Bien*

Patricio Jaras; Nutra Bien*

Rodrigo Jordan; Vertical®

Sergio Lépez; Intellicomp, Intellisoft™**

Pilar Marambio; Maraseed

Rodrigo Marambio; Maraseed

Geraldine Mlynarz; Diagnotec®

Santiago Muzzo; Bazuca.com

Juan Eduardo Neuenschwander;
Autobahn

Gonzalo Prieto; Consorcio Américas

José Miguel Prieto; Consorcio Américas

Andrés Rivero; QuickDeli*

Abishai Rovner; SKM Seaprende™**

Ana Maria Sandino; Diagnotec®

Francisco Sequel; Mundo Marino

Loreto Seguel; Mundo Marino

René Silva; Callsouth

Rodrigo Silva; MICSA

Andrés Turski; QuickDeli*

Luis Vera; Scopix

COLOMBIA

Mauricio Angel; Ideagro™*
Arturo Arciniegas; Ideagro™
Esperanza Morales; LST**

MEXICO
Heriberto Acosta; Farmatel
Héctor Alvarez; Metco

Javier Arredondo; Editorial Mapas
Guillermo Casares; Mexis™**
Manuel del Castillo; Urman
Marcus Dantus; Simitel™**
Martha Debayle; bbmundo
Alejandro Diego; Ollin Studio
Diego Elizarrards; Todo de Cartén
Pablo Elizarrards; Todo de Cartén
Antonio Ertze; Lightcom™

Jon Andoni Ertze; Lightcom™™
Daniel Espinosa;

Grupo Espinosa Studios
Vicente Fenoll; Fincomun
Pablo Martinez Gama; Naturalia
Valentin Martinez Gama; Naturalia
Jesuls Gomez Espejel; Rvox™**
Enrique Gémez Junco;

Optima Energia***

Pablo Gonzalez Cid;

Café Punta del Cielo™**
Jorge Gonzélez Gasque;

Adam Technologies™**
Alberto Herrera; Medida
Carlos Iturriaga; Ollin Studio
Antonio Llausas; Mexis™**
Carlos Marin; Alltournative
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Francisco Martinez; Neology
Fernando Pérez; Neology***
Luis Reyes; Medida
Patricia Rivera; Dieta de los Asteriscos
Emilio Sacristdn Rock;
Innovamédica™**
Dan Schwarzblat; Chilim Balam
Leonardo Shapiro; Ventakit™**
Heberto Taracena; MetrosCubicos
José Leoncio Valdés Hernandez;
Tecnomec Agricola™**
José Leoncio Valdés Reynoso;
Tecnomec Agricola™**
Alejandro Villalén; Ventakit
Patricio Villarreal; Imagen Denta
Ricardo Villarreal; Imagen Dental***

SOUTH AFRICA

Dusan Babich; Red Five Labs***
Marius Bezuidenhout; Nirph Digital™
Elton Bondi; Cyest™

Theunis Botha; Nirph Digital™
Andreas Cambitsis; Cyest™*

Aviad Eyal; Cura Software Solutions*
Ryan Falkenberg;

Hi-Performance Learning (HPL)**
Carlo Gonzaga; Taste Holdings
Shane Immelman;

The Lapdesk Company
Natalie Killassy; Stitch Wise***
Vinny Lingham; IncuBeta™
Bheka Manana; Injula Mining
Lemao Motaung;

Medupe Electrical Supplies (MES)™
Cheryl Nesbitt;

Capsicum Culinary Studio
Nkhensani Nkosi; Stoned Cherrie™*
Kumaran Padayachee;

Spartan Technology Rentals**

John Rice; Graffiti Designs™
Candice Roberts; CallForce Direct™
Stephan Roux; Milkworx*/**
Gustav Schoeman; Nirph Digital™*
Mike Welham; Red Five Labs***
Christopher Whitfield;

Batswadi Pharmaceuticals

TURKEY

Basar Akpinar; Pl Works
Nevzat Aydin; Yemeksepeti
Bilent Celebi; AirTies
Boris Gaspic; Pl Works
Fatih Isbecer; Pozitron
Defne Korydlrek; Diikkan
Bahadir Kuru; Pl Works
Emre Mermer; Diikkan
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Bllent Mermer; Diikkan

Cem Nufusi; Yemeksepeti

Melih Odemis; Yemeksepeti

Sean Christopher Smith; Pl Works
Semih Ylzen; Petfor

URUGUAY
Maria Noel Ache; AIVA TPA***
Javier Beathyate; Magma
Julio Cantera; Assist*
Federico Cella; AIVA TPA***
Michel Cohen; Lolita*
Gabriel Colla; Infocorp
Alvaro Dominguez; Top Systems
Ernesto Elenter; SEG*
Pablo Elenter; RobTec
Gabriel Fernandez;
Laboratorios Clausen
Diego Garfinkel; SEG™
Francisco Gross; Seinco
Roni Lieberman;
Memory Computacién
Ariel Lijtenstein; RobTec
Pablo Milburn; The Datamyne
Sergio Oberlander; RobTec
Leonardo Olivera;
Laboratorios Clausen
Radl Polakof; Scanntech***
Andrés Rosenblatt; Metropolis Films
Fernando Schaich; SEG*
Gabriel Schimmel; Medea

)k

K%k
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*/%k

*fkk

* Endeavor Entrepreneurs that are
financially giving back to Endeavor.

*** Endeavor Entrepreneurs that
give back In-kind.

Names in italics are Entrepreneurs
selected in the Uruguay and Turkey
2007 International Selection Panel.
They are not included in this Impact
Report's metrics.
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LINDA ROTTENBERG
Executive Office

DAVID AUERBACH
International Expansion
Partnerships, Policy & Outreach

ELMIRA BAYRASLI
Partnerships, Policy & Outreach

KIMBERLY BRASWELL
Strategy & Development

LAWRENCE H. BROOKS
Finance & Administration

LAURA ESNAOLA
Entrepreneur Services

NATASHA FAUBLAS
Administration

LEAH FISH
Marketing & Communications

QUINN N. FITZGERALD
Entrepreneur Services

DIANA GOMEZ
Operations

LOUISE HULME
Finance & Administration

PABLO JENKINS
International Expansion

CINDY KO
International Expansion

MOLLY E. LINDSAY
Search & Selection

DIEGO PANAMA
Entrepreneur Services

REBECCA PLOFKER
Special Events & Communications

REBECCA ROTTENBERG
Consultant

ALLEN KINSEY TAYLOR
Search & Selection

BENJAMIN THOMAS
Search & Selection

SORIBEL HOLGUIN DE VALVERDE
Executive Office

ARGENTINA
SILVIA DE TORRES CARBONELL
Director

ALEJANDRO MASHAD
Managing Director

CELIA ALFIE
Search & Selection

MARIA JULIA BEARZI
Communications & Education

CONSTANZA CASTRO FEIJOO
Communications

ROMINA GANOPOLSKY
Entrepreneur Services

VIRGINIA PITTARO
Institutional Development

NICOLAS RAMOS
COO, Endeavor Cérdoba

NANCY REBIZO
Administration

BRAZIL
PAULO VERAS
Managing Director

CARLOS E. C. PESSOA FILHO
Chief Operating Officer

MARCUS ANDRADE
Entrepreneur Services Associate

ANDREA BONGIOANNI
Chief Financial Officer

ANA CLAUDIA COENCA
Regional Assistant, Rio de Janeiro

LIDIA DOS SANTOS DANIEL
Administrative Assistant

RAFAELA DOS SANTOS DORES
Marketing &
Communications Assistant

LUDMILLA FIGUEIREDO
Marketing Analyst

GABRIELA GONCALVES
Search & Selection Associate

PALOMA LAMBRANHO
Volunteer

VICTOR LOPES
Regional Associate, Rio de Janeiro

BIANCA MARTINELLI
Search & Selection Assistant

HELIO MATA MACHADO
Regional Coordinator, Rio de Janeiro

LUCAS MELMAN
Regional Assistant, Rio de Janeiro

LUDMILA MIYAZATO
Marketing &
Communications Associate

JULIANA PASTORIZA
Marketing Assistant

GABRIEL LUIZ OLIVA PEREZ
Entrepreuner Services Associate

RODRIGO TELES
Entrepreneurs Services Associate

ALEXANDRE S. THOME
Entrepreuners Services Associate

THAIS ROBBI
Entrepreneur Services Assistant

ELAINE SOUZA
Administrative Associate

FABIO VERNALHA
Search & Selection Assistant

CHILE
ALAN FARCAS
Managing Director

CHRISTIAN BOADA
Search & Selection Associate

VERONICA BURGOS
Project & Administration Associate

FRANCISCA CERECEDA
Marketing & Outreach Associate

ROMINA FUENZALIDA
Office Coordinator

ANETTE KROHN
Operations Associate

PAUL O'TOOLE
Entrepreneur Services Associate

COLOMBIA
GAIA DE DOMINICIS
Managing Director

EDUARDO AVELLA
Communications &
Institutional Relations Associate

CATALINA SPINEL
Search & Selection Associate

ORIANA TORRES
Entrepreneur Services Associate

INDIA
MALLIKA SINGH
Launch Director

MEXICO
FERNANDO FABRE
Managing Director

GERARDO CERVANTES
Search & Selection Associate

MAIA FURSZYFER
Fund Raising Associate /
Institutional Development

ANA VICTORIA GARCIA
Entrepreneur Services Coordinator

AITOR RUIZ FERNANDEZ DE
GAZTELU
Entrepreneur Services Manager

ETHAN McCREARY
Search & Selection

PAULA ROTETA
Communications &
Education Associate

ANGELICA SALEH
Administration

SOUTH AFRICA
GREG DURST
Managing Director

TANIA ABDIN
Marketing & Administration

BRIDGETTE MASILELA
Search & Selection Analyst

LEFENTSE NOKANENG
Search & Selection Associate

FIONA PIETERSE
Executive Assistant

RITA SIKHONDZE
Entrepreneur Services & Development

TURKEY
DIDEM ALTOP
Managing Director

TIMUR ALTOP
Launch Manager

METIN AZERI
Search & Selection Coordinator

ALEV BAYRAKTAROGLU
Communications &
Public Education Manager

BETUL ERDEM
Office Coordinator

MELISA FAKABASMAZ
Operations & Finance Manager

KUTLU KAZANCI
Entrepreneur Services Manager

URUGUAY
CARMEN CORREA
Managing Director

DIEGO BLIXEN
Programs Coordinator

SANTIAGO O'BRIEN
Search & Selection Associate

LUCIANA LAPACHIAN
Marketing & Communications

LEE MARTINEZ
Office Coordinator

MARIA MARTHA PASSADORE
Entrepreneur Services Associate

FERNANDO RACHETTI
Entrepreneur Services Associate

Over the past decade, Endeavor's
network of dedicated VentureCorps
mentors have spent over 23,334
hours advising our entrepreneurs.

We thank you for your commitment

to enabling high-impact entrepreneurs
In emerging markets to succeed and
look forward to collaborating with you
for another ten years!
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“ If you want to be a
high-impact entrepreneur,
it's not enough to follow your
own dreams. You need to help
and inspire others to build
on their ideas. Endeavor has
helped me, my partner and
our team build Spoleto in a
fast and sustainable way.
Today,

, giving back not
only my time but also my
company's equity.”

Endeavor Entrepreneur;
2006-2007 Endeavor Brazil Board Member

CONTRIBUTORS




CUMULATIVE DONORS
1997-2006

OVER $250,000

AVINA
Banco Real ABN-Amro
Bronfman, Jr., Clarissa A. &
Edgar
Cababie, Elias / Gicsa
Cline, J. Michael
Corporacion Andina
de Fomento (CAF)
del Rio, José Luis
Elsztain, Eduardo /

Inversiones, Consultores V.C.

Dolphin / IRSA

Fribourg, Paul / Contigroup
Companies Foundation

Fundacao Brava Inc

Goldman Sachs & Co.

Inter-American Development
Bank / The Multilateral
Investment Fund (IDB / MIF)

International Finance
Corporation (IFC)

Iversiones, Consultores V.C. /
Dolphin / IRSA

Kellner, Bicky & George

Kellner, Peter B.

Klein, Michael & Beth /
Citigroup

Said, Salvador

Saieh, Alvaro

Sebrae

Seelig, Chip / Robin Brown &
Charles Seelig Foundation

Slim, Tony & Carlos /
Fundacién Telmex

Staton, Woods

Zambrano, Lorenzo / Cemex

$100,000 AND ABOVE
Banco Real ABN-Amro
Bronfman Jr,, Clarissa & Edgar
Cline, J. Michael

Corporacién Andina de Fomento (CAF)

Fundacién Telmex

Kellner, Peter B.

Klein, Beth & Michael / Citigroup

Mai, Anne & Vincent

Sebrae Sdo Paulo

Seelig, Charles / Robin Brown &
Charles Seelig Foundation

$50,000 AND ABOVE

Aspe, Pedro / Protego Asesores

Babaoglu, Mehmet Ali / Flisun Designs

Banco Itau
Beim, Nicholas F.

Blavatnik, Len / Access Industries LLC

Cemex

Cetus Investimentos E
Participagfes S.A

David Geffen Foundation

Diller, Barry / IAC InterActiveCorp /
Diller-Von Furstenberg Family
Foundation

Dogan Sabanci, Vuslat / Hlrriyet

Fribourg, Paul / ContiGroup Companies

Foundation

Goldman, Sachs & Co.

Gore, Adrian

Hitay, Emin / Technology Holding

Inter-American Development Bank /
The Multilateral Investment Fund
(IDB / MIF)

Kog, Ali / Kog Holding Information
Technologies

Lehman Brothers

Morgan Stanley

Nahas, Fadi / NA Plus

News Corporation Foundation

Oppenheimer, Jennifer & Jonathan

Ozyedin, Murat / Fiba Capital

Polo Ralph Lauren

Sabanci Dinger, Suzan

Said, Salvador

Simpson Thacher & Bartlett

Tahincioglu, Ozcan /
Tahincioglu Holding

Wolfensohn Family Foundation

$10,000 AND ABOVE
Achar, Marcos / COMEX

Ackman, William A.

Aisiks, Ariel

Allen & Company

America Latina Logistica

Ann L. Bronfman Foundation
Arrendondo, Javier / Editorial Mapas
AT&T

Azcarraga, Emilio / Televisa

Banamex

Banco Ciudad

Bartunek, Florian

Best Buy Co., Inc.

Bilinkis, Santiago / Staples

The Blackstone Group

The Boston Consulting Group

Bovespa

Brait Foundation

Brasilprev Seqguros e Previdencia

Brown, Matthew / Fairfield Greenwich
Group

Bruckheimer, Jerry & Linda

Cababie, Elias / GICSA

Chady, Mario & Ourivio, Eduardo /
Spoleto

Cinemex

Citibank

Colla, Gabriel / Infocorp

Credit Suisse do Brasil

CSC Holdings, Inc.

Cueto, Enrique

Daly, Carol Bayer Sager & Robert

DBM do Brasil

de las Carreras, Fernando /
Nervous Waters

del Rio, José Luis

de Torres Carbonell, Silva

Dolan, Kristin & Jim

Douer, Albert / Ajover SA / Sanford

Dresdner Kleinwort

eBay

Echavarria, Andres / Organizacion
Corona / Sodimac Colombia

Elsztain, Eduardo / Fundacion IRSA

Ernst & Young

The Ewing Marion Kauffman
Foundation

Federated Department Stores

Fernandez Gonzalez, Carlos

Fleury

FNB FUND

Frankel, David

Front Line Management Group /
Irving Azoff

Fundacao Brava Inc

Gallanter, Joanna Rees

Goldemberg, Arnaldo / Lan Designers

Gorodisch, Alejandro

GP Investments

Graber, Peter

Green, Jason / Emergence Capital

Greenberg Traurig /
Juan Pablo Cappello

Gerdau

Heins, Guillermo / Dupont de Colombia

Hoffman, Saenz

Inter-American Foundation

Itad BBA

Johnson, Robert L.

Julius Baer
Kellner, Bicky & George
Kotick, Robert
Lambranho, Fersen
Lee, Ann Tenebaum & Thomas H.
Lemann, Jorge Paulo
Levy, Marcos Achar
Luksic, Jean Paul
Luiz Barreiros Passos, Pedro
Luiz Da Silva Haddad, Claudio
Méaquina da Noticia
Marc Haas Foundation /
Robert H. Haines /
Sydney & Stan L. Shuman
Mendes, Jodo & Romcy, Marcelo /
Proteus
Microsoft Brasil
Microsoft Mexico
Mnuchin, Alan / AGM Partners LLC
Nacional Financiera
NBC Universal
Nelson, Jonathan M.
Nely Leite Praca, Breno & Tamm, Carlos
Alberto / Mastermaq Informatica
Nhgia, Thai Quang / Godc
Nunnelly, Mark / Bain Capital
Odebrecht, Emilio
Ogilvy & Mather
Orrick, Herrington & Sutcliffe LLP
Pacheco, Eduardo / Mercantil Colpatria /
Mineros de Colombia / Salud Colpatria
Pick ‘N Pay Foundation
Rogers Communications Inc.
Sabanci, Dinger, Suzan / Akbank
Saieh, Alvaro
Salomon, Richard E.
Santo Domingo, Alejandro / Caracol TV /
Invernac / Valorem S.A.
Schiess, Christoph
Semel, Jane & Terry
Shuttleworth, Mark / HBD
Sony Corporation of America
Spielberg, Steven /
Wunderkinder Foundation
Staples
Staton, Woods / Arcos Dorados S.A.
Taller de Empresa
Tata Consultancy Services
Telemar
Telles, Marcel Herrmann
Thomas H. Lee Partners
Universal City Studios / VUE, LLLP
Veris Educacional
Viacom
von Appen, Sven
Warner Brothers Entertainment
Warner Music Group
Wynn, Stephen A.
Yang, Jerry
Zezati, Humberto / Latin Idea

Accenture do Brasil

Adam Technologies

Aguero, Guillermo

Akarhlar, Ersin / Mavi Jeans Inc.

Aktio

Alltournative

Alto Parand S.A.

Altszul, Jony / Core

Anavi, Andrés

Antel

Aquistapace, Pablo / ITC Soluciones

Arcangeli, Cristiana

Argiden, Yilmaz / ARGE Consulting

Arkan, Caglayan / Microsoft Turkey

Artech Consultores

Assis, Heloisa / Beleza Natural

AT Kearney

Ayllon, Felipe / Quinta Fresca

Azevedo, Rodrigo / Comunique-se

Balbo, Susana / Dominio del Plata

Banco Rio

Banco Santander Rio

Barchese, Ivan Calia / Mextra Metal

Barcinski, Mark & Alexandre Botton /
Propay

Barclay, Kathleen C.

Basaran-Symes, Cansen /
PricewaterhouseCoopers Turkey

Bates, Sunny

Bavyar, Selin / Pekin & Bayar Consulting

Bayar, Ugur / Credit Suisse First Boston

bb Mundo

Becerra, Jorge

Beim, Elizabeth & David O.

Bideshi, Steve / Citibank Turkey

Bilgi Zapparoli, Elif / EFG Istanbul

Bobadilla, Claudia

Bonagura, Marcio Vinicius

Booz Allen Hamilton

Borchert, Adam

Boronig, Erwin

Bostock Family Foundation

Bougamin, Ron

Brigard & Urrutia

Blichi, Marcos

Cantera, Julio / Assist

Carey & Cia

Cariola, Maria Gracia

Carmona, Rolando / Drillco

CEM
(Consejo de Empresarios de Mendoza)

Cenedella, Marc

Chicani, Luis / Dental Corp

Chilim Balam

Cicerone Capital do Brasil

Cohen, Michel / Lolita

Colla, Gabriel / Infocorp

Collegium

Conatel

Congress Rental

Convista Consultores Associados

Corporacién Nacional para el
Desarrollo

Cortés, Christian / Corbac

Cuasar Capital

Cybertécnica

Daccarett, Daniel / Globe

Davila Guzman, Miguel Angel

Dayan, Andre / Vitrogen

de la Barra, Jaime

De Silva, José Pereira / Pipeway

del Rio, Agustin Edwards

Dell, Adam

Deloitte

Dereli, Zeynep / DRUM

Diageo Uruguay

Dingbag, Osman / Ernst & Young

Distribuidora Mexicana de Productos

Dominguez, Alvaro / Top Systems

Donoso, Javier / Geomar

Dordlncil, Ahmet / Sabanci Holding

Du Pont do Brasil

Editora Abril

Edwards, Verdnica

Ence

Entrenamiento Informético Avanzado

Errdzuriz, Jorge

Errdzuriz, Matias & Ganter, Edmundo /
Wetland

Errdzuriz, Pedro Pablo

Esteves, Sofia

Fanapel

Felisatti, Carlos / Felisatti

Fincomun

Fonseca, Andre /
Automatos Tecnologia da Informacdo

Forbex

Fourquet, Jose

Fundacdo Bi Social Quaresma

Funk, Elizabeth

Gagosian Gallery

Galperin, Marcos & Kazah, Hernan /
MercadoLibre

Gimba Suprimentos De Escritorio E

Informatica

Gbémez, Alfonso / Multiverso

Gonzalez Cid, Pablo /
Cafe Punta del Cielo

Grekin, Max & Rovner, Abishai /
SKM Seaprende

Gross, Francico / Seinco

Grupo Quanam

Grupo Soma

Grupo Tapebicud

Guerra, Maximiliano & Adamo, Cristian &
Cornel, Francisco / Archpartners

Hadade, Alexandre & Hadade, Marcus &
Bruno, Guilherme / Arizona

Hall, Ridgeway

Hammermesh Family

Hobson, Mellody
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Hormats, Robert

Hornstein, Gabriel / AM Clean

Horwitz, José Manuel / Rahue

IBM

IMPSA

Inbursa

Innovamedica

Integration Consultoria

Intel

Intellego

Isaacson, Glenn

ISI Emerging Markets

ITESM

Jaras, Isabella & Patricio /
Alimentos Nutra Bien

Jordan, Rodrigo / Vertical

José Perlman, Marco

Karabey, Erem / Polimer

Karagam, Burhan /
Burhan Karagam Partnership

Katanosaka, Hélio & Wolf, Luiz / Tech4b
Technology For Business

Kegeci Asur, Isik / Pera

Kent, Joss

Kog, Mustafa / Kog Holding

Koike, Bento Massahiko / Tecsis

KPMG

Kumar, Abhinav

Kurdoglu, Korhan / Ata Securities

Langland Institute

Lapenne, Eduardo

Gall, Laura / Expediciones Lihue S.A.

Lecaros, Juan Francisco

Lee, James B.

Lemann, Jorge Felipe

Li, Daniel & Ortiz, Edgard / Pixellabs

Lieberman, Roni /
Memory Computacién

Loizeau, Tito / Promored

Lépez, Sergio / Intellicomp, Intellisoft

Lépez Silva, Claudio / Asignet

Mackay, Meghan

Magnus, Paulo & Luciano /
MV Sistemas

Marchionni, Guillermo / Ceicom

Marco Consultora

Marsh

Mazon, Alvi / Arena Computer

McDermott, Thomas

Mclntire, John C.

Mckinsey & Company

Metroscubicos.com

Metrogas

Mexis

Microsoft Uruguay

Migoya, Martin, Guibert Englebienne,
Martin Umaran, Néstor Nocetti /
Globant

Milburn, Pablo / Urunet

Miranda, Gonzalo

Misrahi Family Fund

Mizne, Oliver

Mlynarz, Geraldine & Sandino,
Ana Maria / Diagnotec

Mora, Brizio Biondi

Morin, Patrick

Morin, Tania

Mueller, Gary & Karen Weltchek /
Internet Securities, Inc.

Miller, Tomas

Muraglia, Gian

Musalem, José Miguel

Musham, Bettye Martin

Naturalia

Nazar, Gabriel / Carddn

Neology

Netlogistik

Nicora, Luciano / Viramonte & Nicora

Nirph Digital

Novoa, Eduardo

Ollin Studio

Optima Energia

OSDE Neo

Paker, Can / B.O.Y Consulting

Patricof, Alan

Pelson, Dan

Pigatto Transporte Super Expresso

Poit, Wilson / Poit Energia

Polakof, Raul / Scanntech

Productos para un Mundo Mejor

Promon Engenharia Ltda

Prosperitas Capital Partners

Quadrangle Group Foundation Inc.

Queiroga, Ailton de Assis / Compsis

Computadores E Sistemas Indus

Quintana, Mario

Ravecca, Solari & Asociados

Ribeiro da Costa Werlang, Sergio

Rivero, Andrés & Turski, Andrés /
QuickDeli

Rizzo Hahn Filho, José / Pollux

Robbins, Amy / Mercury Foundation

Rodrigues, Jose

Rosen, Jeffrey

Rothschild do Brasil

Rouillon, Adolfo / Congelados del Sur
(Mondo Frizzata)

Roux, Stephan

Rozman, Gabriel

Rvox

Saieh, Soledad

Sales, Carlos

Sales, Marcelo & Duton, Rafael / nTime

Salzhauer, Amy

Sancak, Ethem / Hedef Alliance Holding

Santana Cerqueria, Aurimar /
Impactools

Savant Pharm

Say, Mustafa / llab Holding

Schmidt Campos, Wanderley

Schmidt, Carolina

Segal, Susan

Senkut, Sema / Kare Consulting

Serra, Veronica

Shell

Shiba, Robinson

Simitel

Slome, lan

Soares Luna, Antonio Carlos /
Fly Logistica

Sobel, Scott

Solari, Sandro

Sony de México

Sotomayor, Raul

Spar, Warren

Stahlberg, Penido / S&V Consultoria

Stamos, Basil P

Stamos, Christopher E.

Steck, Fredric E.

Stern, Leonard N.

Stitchwise Sponsorship

Stoneman Family Foundation

Subotovsky, Santiago & Armando Mann /
Tecnonexo

Taha, Shawan / Soros Fund Management

Tecnomec Agricola

Telles, Bianka

Telmex Argentina

The Friedman Group

Thiago Diagnostika

Thorpe, Meghan Mackay & Allen

Tierney Family Foundation

Torre, Lucio / Movilogic

TOTVS S/A

Turlington Burns, Christy

Ugarte, José Manuel

Ulhoa Canto, Rezende e Guerra

Unlii, Mahmut / DUNDAS Unlii Securities

UPS Capital Bussines Credit

US Embassy in Montevideo, Uruguay

Veirano & Advogados Associados

Venco, Dr. Filadelfio & Ibrahim,
Roberto & Vence, Thiago /
Diagndstika

Ventakit

Vera, Frank / Pop Vision

Vera, Luis / Scopix

Vieira, Rezende, Barbosa & Guerreiro

Advogados

Vergara, Trinidad & Riba, Lidia Maria /
V&R Editoras

Vignolo, Carlos

Visa do Brasil

Visionaria

Wendell, Jonathan

Wolf, Esteban / Plus Time & Progen

Zelnick Media Corp.

Zimat Consultores Comunicacién Total

Zubillaga, Alejandro

$25,000 AND ABOVE
Barbosa Miissnich Aragdo
Bonagura
The Boston Consulting Group
Burhan Karacam Partnership
Deloitte
Deloitte Mexico
Espinosa, Daniel
Goulston & Storrs.
Grupo Editorial Expansion
Ibmec S&o Paulo
IPADE
La Nacidn
Maquina da Noticia
McCann-Erickson
QG Propaganda
Salesforce.com
Salzberger, Claude
Talent
Tech4B
TODA,

The Office of Design and Architecture
Warner Music Group
Zimat Consultores

$1,000 AND ABOVE

Aktio

Apernet

Aquistapace, Pablo / ITC Soluciones
AT Kearney

Audico

Ayllon, Felipe / Quinta Fresca

Balbo, Susana / Dominio del Plata

Bilinkis, Santiago & Freire, Andy /
Officenet

Chandon

COMSAT

Comunique-se

Costa BBD

Delta Airlines

Dentalcorp

Diario Los Andes

Editorial Mapas

El Pais

Estudio Uriburu & Bosch

Eventos Corporativos S.A.

Fuks, Patricio & Frenkel, Alejandro /
Grupo Fén

Fundacién de Empresas /
Universidad Siglo XXI

Gall, Laura / Expediciones Lihue

Global Crossing

Globant

Gonzalez Cid, Pablo /
Café Punta del Cielo

Grant Thornton

Gravitas

Greenberg Traurig

Hornstein, Gabriel / AMClean

Horwath Castillo Miranda

Hotel NH

Integration

Intellicomp, Intellisoft

ISI Emerging Markets

Jiménez de Aréchaga, Viana & Brause

JL Stillings Associates

Lan Designers

Lieberman, Roni / Memory

Llao Llao

Lopez Silva, Claudio / Asignet

Massnegocios

Mexis

Muchnik, Alurralde, Jasper & Asoc.

Multicanal

Naturalia

Notable Publicidad

Nueva Comunicacién

Pekin & Bayar Consulting

Pin S.A.

Printhouse

Radio Cero

Radio Mitre

Radio Montecarlo

Revista Apertura

Riba, Lidia Maria & Vergara, Trinidad /
V&R Editoras

Shandora-Shekhter, Luba

Silva Publicidad

SKM Seaprende

Universidad de Palermo

Urunet

Vorobechik, Diego & Gustavo /
Bibliografika

Emerging-market private sector
leaders and institutions donated

$14.1 million to Endeavor between
1998 and 2007. In markets where
there is not a strong tradition of
philanthropy, Endeavor is changing

the cultural mind-set and jump starting
a virtuous cycle of giving back.
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“ When we started Endeavor,
we faced hurdles convincing
entrepreneurs and the incipient
network of our mission and
value. Ten years later,

in Endeavor.’

Peter Kellner

Richmond Management,

Founding & Managing Director;
Endeavor Co-founder;

Endeavor Global & Endeavor Chile
Board of Directors, Member

FINANCIALS
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2006
ASSETS
Cash and cash equivalents 1,532,399
Contributions receivable 85,458
Grants receivable 389,900
Prepaid expenses 187,687
Fixed assets, net 198,951
TOTAL ASSETS 2,394,395
LIABILITIES AND NET ASSETS
Accounts payable and other accrued liabilities 100,742
Capital lease obligations 37,862
TOTAL LIABILITIES 138,604
NET ASSETS
Unrestricted net assets 1,840,891
Temporarily restricted 389,900
Permanently restricted net assets 25,000
TOTAL NET ASSETS 2,255,791
TOTAL LIABILITIES & NET ASSETS 2,394,395
UNRESTRICTED TEMPORARILY PERMANENTLY TOTAL
RESTRICTED RESTRICTED
REVENUES
Contributions 2,311,681 - - 2,311,681
Grants 219,249 239,900 - 459,149
Net realized gain (loss) on investments (1,385) - - (1,385)
Interest income 51,863 - - 51,863
In-kind revenue 231,459 - - 231,459
Net assets released from restriction 100,000 (100,000) -
TOTAL REVENUES 2,912,867 139,900 - 3,052,767
EXPENSES
Search & Selection 393,513 - - 393,513
eMBA 247,356 - - 247,356
Entrepreneur Services 271167 - - 271,167
Endeavor Net 189,881 - - 189,881
Affiliate Services 305,058 - - 305,058
New Country Expansion 557,271 - - 557,271
Philanthropic Networks 455,347 - - 455,347
Total program expenses 2,419,593 - - 2,419,593
Management and general 106,835 - - 106,835
Fundraising and development 448,319 - - 448,319
TOTAL EXPENSES 2,974,747 - - 2,974,747
Change in net assets (61,880) 139,900 0 78,020
Net assets, beginning of year 1,902,771 250,000 25,000 2177771
NET ASSETS, END OF YEAR 1,840,891 389,900 25,000 2,255,791

Notes: A complete set of the audited financial statements by McGladrey and Pullen for the fiscal year ending December 31, 2006 can be obtained by
sending a written request to Endeavor Global, Inc. at 900 Broadway Suite 600, New York, New York 10003, USA

ARGENTINA

BRAZIL

STATEMENT OF FINANCIAL POSITION
(December 31, 2006 in US $)

BALANCE SHEET
(December 31,2006 in US S)

2006 2006
ASSETS ASSETS
Current assets Current Assets
Cash 130,368 Cash and liquid assets 1,094,050
Other assets 39,553 Other receivables 6,049
Total current assets 169,921  Total current assets 1,100,099
Non-current assets Permanent assets
Fixed assets 7148 Property and Equipment 8,050
Other non-current assets - Depésito Judicial 29,884
Total non-current assets 7148  Total permanent assets 37934
TOTAL ASSETS 177,069 TOTAL ASSETS 1,138,032
LIABILITIES AND NET BOOK WORTH LIABILITIES AND NET BOOK WORTH
Liabilities Current liabilities
Current liabilities 21,277 Suppliers 7,495
Other liabilities - Taxes and social charges payable 2,145
Total non-current liabilities 21,277 Provision for vacation pay 42,210
Other accounts payable 811
NET WORTH 155792 1ota1 current liabilities 52,661
TOTAL LIABILITIES & NET WORTH 177,069
TOTAL LIABILITIES 52,661
STATEMENT OF ACTIVITIES NET WORTH 1,085,371
(December 31,2006 in US $)
2006 TOTAL LIABILITIES AND NET WORTH 1,138,032
REVENUES
Revenue for general purposes STATEMENT OF INCOME AND EXPENSES
Benefactor donatlor?s 74,796 (December 31, 2006 in US $)
Entrepreneur donations 8,543 2006
Other donations 22,303 REVENUES
Revenue for specific purposes Individual donations 86914
FOMlN, BID 55,703 Endeavor Entrepreneurs Donations 204,695
Other income 148,470 Country Benefactor Grants 199,673
TOTAL REVENUES 309,815 Corporate donations 528,887
Other income 234,520
EXPENSES , TOTAL REVENUES 1,254,688
Entrepreneur Services & eMBA 25,952
Search &.Selfectlon 25,741 EXPENSES
Commgnlcat|oqs 49,770 Activity Expenses
Education Seminars 80032 gearch & Selection 127,479
FOMIN BID . 40,756 Entrepreneur Services 238,104
Other operating expenses 45,156 Marketing 494 242
Depreciation 2,441 Endeavor Rio de Janeiro 22,518
TOTAL EXPENSES 269,847 Administrative expenses 45,360
. . . Depreciation 2,392
Financial expenses (income) 9,167
TOTAL EXPENSES 930,095
NET INCOME 30,801 .
Surplus (deficit) transferred to net worth 324,593
Net worth at the beginning of the year 760,778
Foreign exchange adjustment
Net worth at the end of the year 1,085,371

Notes: A complete set of the audited financial statements by

PriceWaterhouseCoopers for the fiscal year ending December 31, 2006
can be obtained by sending a written request to Endeavor Argentina,

Arenales 1999 7° B

Notes: A complete set of the audited financial statements by KPMG for the
fiscal year ending December 31, 2006 can be obtained by sending a written

request to Instituto Empreender Endeavor Brasil, Rua Quata,300 - 40 andar,

04546-042 Vila Olimpia, Sdo Paulo, SP, Brazil
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CHILE

COLOMBIA

BALANCE SHEET
(December 31,2006 in US $)

2006
ASSETS
Current Assets
Cash 34,121
Accounts Receivable 14,937
Other Assets 12,828
Total Current Assets 61,885
Non-Current Assets
Office Equipment & Fixed Assets (net) 2017
Other Non-Current Assets 2,725
Total Non-Current Assets 22,842
TOTAL ASSETS 84,727
LIABILITIES AND NET BOOK WORTH
Current liabilities
Accounts payable 21,575
Other liabilities 16,352
Total current liabilities 37927
Net book worth at the beginning of the year 23,847
Paid in Capital 149,183
2006 Net income (126,231)
Net Worth 46,800
LIABILITIES AND NET BOOK WORTH 84,727
STATEMENT OF INCOME AND EXPENSES
(December 31, 2006 in US $)
2006
REVENUES
Individual Donations 322,368
Grants 55,722
Other Income 13
Total revenues 378,203
EXPENSES
Salaries and wages 254,717
Professional fees 79,547
Events and conferences 10,136
Other expenses 160,034
Total expenses 504,434
Net income / (deficit) (126,231)

Notes: A complete set of the audited financial statements by Deloitte Chile
for the fiscal year ending December 31, 2006 can be obtained by sending a
written request to: Endeavor Chile, Av. Kennedy 5735, of. 1601, Torre

Poniente (Marriott), Las Condes, Santiago, Chile

BALANCE SHEET
(December 31, 2006 in US $)

2006
ASSETS
Current Assets
Cash & Cash Equivalents 115,094
Accounts Receivable 3,463
Other Assets -
Total Current Assets 118,556
TOTAL ASSETS 118,556
LIABILITIES AND NET BOOK WORTH
Current liabilities
Accounts payable 30,215
Taxes payable 8
Total current liabilities 30,223
Net book worth at the beginning of the year 17,883
Inflation Adjustment 136
2006 Net income 70,314
Net Worth 88,334
LIABILITIES AND NET BOOK WORTH 118,556
STATEMENT OF INCOME AND EXPENSES
(December 31,2006 in US $)
2006
REVENUES
Individual Donations 121,014
Interest Income 778
TOTAL REVENUES 121,791
EXPENSES
Operational Expenses 51,168
Other Expenses 173
TOTAL EXPENSES 51,341
Foreign Exchange Adjustment 136
NET INCOME (DEFICIT) 70,314

Notes: A complete set of the audited financial statements by Gestion

Financiera Contadores Publicos Ltda. for the fiscal year ending December 31,

2006 can be obtained by sending a written request to: Endeavor Colombia,

Calle 67 No. 7-94, Oficina 604, Bogota D.F. Colombia

MEXICO

SOUTH AFRICA

STATEMENT OF FINANCIAL POSITION
(December 31, 2006 in US $)

BALANCE SHEET
(December 31,2006 in US $)

2006 2006
ASSETS ASSETS
Current Assets Current Assets
Cash 198,705 Cash 33,860
Contributions receivable 7,027 Fixed Assets 2173
Accrued Taxes 8,689 1oTAL ASSETS 36,033
Property and equipment 14,299
Other receivables 2138 | |ABILITIES AND NET BOOK WORTH
Total Assets 230,858 Non-Current liabilities 48,778
Total current liabilities 48,778
LIABILITIES AND NET BOOK WORTH .

Current liabilities Net book vyorth at the beginning of the year (4,600)
Accounts payable 9729 2006 Net income (8,144)
Other liabilities 24,414 LIABILITIES AND NET BOOK WORTH 36,033

Total current liabilities 34142

STATEMENT OF INCOME AND EXPENSES
Net book worth at the beginning of the year 154,776 (December 31, 2006 in US $)
FX translation 877 2006
2006 Net income 41,062  REVENUES
LIABILITIES AND NET BOOK WORTH 230,858 Individual Donations 234,142
Grants 150,828
STATEMENT OF INCOME & EXPENSES I(;tr:(érr]d 23 902
(December 31, 2006 in US $) !
2006 TOTAL REVENUES 408,872
REVENUES
Total donations 890,833 EXPENSES
Other income 5,562 Search & Selection 112,939
eMBA 18,337
Total revenues 896,394 Entrepreneur Services 100,434
EXPENSES Educat|‘onal EvenFs‘ . 6,554
. Marketing & Administrative 99,998
Search & Selection 85,533
. Management & General 29,720

Entrepreneur Services 384,899 Fundraising & Development 49,034

Communication & Education 102,640 9 P !

Institutional Development 145,406  TOTAL EXPENSES 417,016

Management 136,853 NET INCOME (DEFICIT) (8,144)

Total expenses 855,332
Net income / (deficit) 41,062
Net interest expense (income) 0

Net result 41,062

Notes: A complete set of the audited financial statements by Horwath
Castillo Miranda for the fiscal year ending December 31, 2006 can be
obtained by sending a written request to: Endeavor Mexico at Enrique

Ibsen 40, Piso 7, Col. Polanco, Mexico D.F., Mexico 11560

Notes: Upon the publication of this report, Endeavor South Africa’s

audit was still in process. These statements represent the organization’s
management accounts and may differ slightly from independently audited
financials. A complete set of the audited financial statements by Deloitte SA
for the fiscal year ending December 31, 2006 can be obtained by sending a
written request to: Endeavor Entrepreneurship Institute, P.O. Box 1768, Gallo

Manor 2052, South Africa
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URUGUAY

BALANCE SHEET
(December 31,2006 in US $)

ENDEAVOR
URUGUAY IAF BID 2006
ASSETS
Current Assets
Cash 14,333 - 10,265 24,598
Other receivables 23,620 - - 23,620
Total current assets 37953 - 10,265 48,218
Non-Current Assets - - - -
Total Non-Current Assets - - - -
Total assets 37,953 - 10,265 48,218
LIABILITIES AND NET BOOK WORTH
Liabilities
Current liabilities:
Account payable
Other account payable 5,806 - 8,562 14,368
Total current liabilities 5,806 - 8,562 14,368
Accumulated Deficit 29,163 27,356 (6,777) 49,742
2006 Net Income 2,984 (27,356) 8,480 (15,892)
Total Net Worth 32,147 - 1,703 33,850
Total liabilities and net worth 37953 - 10,265 48,218
STATEMENT OF ACTIVITIES
(December 31,2006 in US $)
2006
REVENUES
Contributions 182,200 - 218,921 401,121
In-kind revenue 34,306 - - 34,306
Total revenues 216,506 - 218,921 435,427
EXPENSES
Operating, IAF and BID grant expenses 212,390 27,356 210,441 450,187
Financial expenses / (income) 1132 - - 1132
Total expenses 213,522 27,356 210,441 451,319
Net income / (deficit) 2,984 (27,356) 8,480 (15,892)

Notes: *Endeavor Uruguay financials include IAF and IDB grant administration income and expenses, including IDB grant disbursement to Endeavor
Chile and Fundacion Endeavor Argentina. Endeavor Uruguay's local operating and program expenses for 2006 were US$297,813.30. A complete set

of the audited financial statements by Deloitte & touche for the fiscal year ending December 31, 2006 can be obtained by sending a written request to:
Endeavor Uruguay, Avda. Italia 2364, Apt. 801, Montevideo, 11600, Uruguay

“ Only ten years after its
Inception, Endeavor has
consistently risen to the challenge
of its own mission. It is changing
the way people see entrepreneurs
and business. In Latin America,
being an entrepreneur used to

be socially unacceptable. Now it

IS completely desirable, almost
chic. This change within the
culture's perspective is incredibly
powerful and extremely valuable.
And, to know that Endeavor is
now doing similar magic all over
the world is amazing.”

Wenceslao Casares
MECK, Ltd., Partner;
Lemon Bank, Founder;
Endeavor Entrepreneur




Join Us

We are not done yet. Endeavor's 10th Anniversary ushers in the

next decade of high-impact change. By 2015, our cutting-edge model
will be transforming 25 emerging markets. Join us as we catalyze
economic growth around the world.

$1.9 BILLION
2006 Endeavor

Entrepreneur Revenues

That's leverage! Now imagine
the potential impact if Endeavor's
budget doubled...

“ With Endeavor's help,
emerging-market entrepreneurs
around the world are turning
their big ideas into a reality,
scaling their businesses and
INSpiring younger generations
of entrepreneurs to innovate
and create jobs.”

James D. Wolfensohn

Former President of the World Bank;
Chairman, Wolfensohn & Company, LLC;
Endeavor Global Board of Directors, Member







Endeavor

900 Broadway, Suite 600
New York, NY 10003
212-352-3200
www.endeavor.org




