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Forward Looking Statement
This presentation contains forward looking statements that involve substantial risks and 
uncertainties. All forward-looking statements included in this presentation are made only as of the 
date hereof and are subject to change without notice. Actual outcomes and  results could differ 
materially from those suggested by this presentation due to the impact of many factors beyond the 
control of GSV Capital Corp. (“GSVC”), including those listed in the "Risk Factors" section of our 
filings with the Securities and Exchange Commission (“SEC”). Any such forward-looking statements 
are made pursuant to the safe harbor provisions available under applicable securities laws and 
GSVC assumes no obligation to update or revise any such forward-looking statements unless 
required by law.!
!
Certain information discussed in this presentation (including information relating to portfolio 
companies) was derived from third party sources and has not been independently verified and, 
accordingly, GSVC makes no representation or warranty in respect of this information.!
!
The following slides contain summaries of certain financial and statistical information about GSVC. 
The information contained in this presentation is summary information that is intended to be 
considered in the context of our SEC filings and other public announcements that we may make, by 
press release or otherwise, from time to time. We undertake no duty or obligation to publicly update 
or revise the information contained in this presentation unless required by law. In addition, 
information related to past performance, while helpful as an evaluative tool, is not necessarily 
indicative of future results, the achievement of which cannot be assured. You should not view the 
past performance of GSVC or any of its portfolio companies, or information about the market, as 
indicative of GSVC’s or any of its portfolio companies’ future results. The performance data stated 
herein may have been due to extraordinary market conditions, which may not be duplicated in the 
future. Current performance may be lower or higher than the performance data quoted. This 
presentation does not constitute an offer to sell or the solicitation of an offer to buy any securities of 
GSVC.



“Forecasts may tell you a great 
deal about the forecaster; they 

tell you nothing about the future.”

Warning:



Supply and Demand



1990-2000 2001-2013

# IPOs 4,472 1,344

Per Year 406 103

$ Raised $357 billion $354 billion

Drought of New Issuances

Source: University of Florida, Offer Price > $5.00, incl. Amex, NYSE, NASDAQ



80% Reduction of VC-Backed IPOs

Source: NVCA
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136% increase since 2006

Corporate cash: $1.93 trillion

Source: WSJ



Corporations Stockpiling Cash

$159 Billion

$59 Billion

$11 Billion

$12 Billion

Cash on Balance Sheet

Source: CapitalIQ



Corporate Stock Repurchase Rising Again

Total Stock Buyback in Last 10 Years: $3.5 Trillion 
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Stock Buyback: $3.5 Trillion 

+



Tech M&A Transactions Increasing

Source: Citigroup, CapitalIQ

1990-1999 2000-2013

# M&As 972 5,197

Per Year 97 371

$ Transaction 
Value $534 billion $2,493 billion

Per Year $53 billion $178 billion



Qatalyst Partners

400+ M&As: $500B+ value 
Source: Qatalyst Partners



Bank Consolidation to “Big 4”



Apple Google  
(excl. Google Ventures)

Facebook Amazon

# M&As 21 112 45 23

$ Transaction 
Value $5.6 billion $23 billion $18.4 billion $2.4 billion

Cisco Oracle Microsoft IBM

# M&As 39 45 52 56

$ Transaction 
Value $13 billion $20 billion $20 billion $9 billion

Tech Consolidation to Big 8
M&As in Past 5 Years

Source: CapitalIQ, since 1.1.2009, excl. private placements



29 Total Acquisitions

$350 Million $80 Million$100 Million

$40 Million $30 Million $15 Million

Source: Crunchbase



Not to be Outdone…



U.S. Publicly Traded Stocks Declining

Source: Economist, Wilshire Associates, Yahoo Finance
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Growth of Mutual Fund Assets
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CAGR: 12%



Growth of Hedge Fund Assets
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CAGR: 19%

($ in trillions)



Fund of Funds Growth
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175 212 215 213 268 301 375 475 603 720 858 949 985 1,087 1,156

Source: Investment Company Institute

Number  
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CAGR: 29%



30+ Year Bull Market for Bonds
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3-Month Treasury Bill: 16.30% to 0.04%

Source: Federal Reserve of St. Louis
1981 2014



PIMCO - Assets Under Management

1971 2013

$1,970,000

$12

Source: PIMCO, Wikipedia

CAGR: 33%

$12 million to $1.97 trillion



Where Did He Go?



What Does He Know?



Bubble?
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172%+ Since March 2009

Source: Yahoo Finance



Stocks Not Overpriced

Current Historical 
Average

% versus 
Average

Forward 
Consensus P/E 15.0 15.1 -1%

Trailing 
Normalized P/E 18.0 19.1 -5%

P / FCF 21.8 28.7 -24%

EV / Sales 1.9 2.2 -14%

Source: S&P, Bloomberg, Factset



Fed’s Model Indicate Stocks Are Cheap

Source: S&P Corporation, Thomson Reuters

63% undervalued relative to bonds



11.8x 19.8x

Tech Stocks Moderately Priced - Forward P/E

10.7x 12.9x 11.9x

Source: Yahoo Finance
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Top Performing Stocks of the Decade

Source: GSViQ



Stock Price Correlates With Earnings Growth

Stock CAGR EPS CAGR

Median 35% 32%

Source: GSViQ

2003 to 2013



Stock Price Correlates With Earnings Growth

Source: GSViQ

Price / Earnings

2003 2013

Median 26x 28x



Stock Price Correlates With Earnings Growth

Source: GSViQ

Market Cap

2003 2013

Median $203 $9,874



— Peter Lynch

“People may bet on hourly wiggles 
of the market but it’s the earnings 
that waggle the wiggle long term.”



Monster Beverage

EPS CAGR = 54%!
Stock CAGR = 61%

Source: CapitalIQ, Yahoo Finance



Priceline

EPS CAGR = 55%!
Stock CAGR = 51%

Source: CapitalIQ, Yahoo Finance



Apple

EPS CAGR = 77%!
Stock CAGR = 52%

Source: CapitalIQ, Yahoo Finance



Intuitive Surgical

EPS CAGR = 40%!
Stock CAGR = 35%

Source: CapitalIQ, Yahoo Finance



Google

EPS CAGR = 39%!
Stock CAGR = 32%

Source: CapitalIQ, Yahoo Finance



Visa

EPS CAGR = 23%!
Stock CAGR = 24%

Source: CapitalIQ, Yahoo Finance



Baidu

EPS CAGR = 92%!
Stock CAGR = 63%

Source: CapitalIQ, Yahoo Finance



2 pages

Compound interest is the eighth 
wonder of the world.



2 pages

He who understands it, 
earns it…



2 pages

…he who doesn’t, pays it.



Rule of 72

Interest Rate Number of Years 
to Double

Value of $1 in 30 
Years

3% 24 $2.43

6% 12 $5.74

9% 8 $13.27

12% 6 $29.96

15% 5 $66.21

25% 3 $807.79



Magic of Compound Interest

Island of Manhattan $24 



Good Deal?

Manhattan Island in 1626 $24

Value today at 5% annual return $4.0 billion





Manhattan Island in 1626 $24

Value today at 7.5% annual return $36.9 trillion

Good Deal?



Manhattan Island in 1626 $24

Value today at 10% annual return $275 quadrillion

Good Deal?



Megatrends

Globalization
Internet

Personalization

Big Data

Mobile
Freemium
Social

Brands

Cloud
Network Effects
Brain Research



Investment Theme: Education Technology



Healthcare vs. Education 

vs.



1970
8% of GDP 

!

Cottage Industry 
!

Human Essential Service 
!

Make Money? 
!

Technology Lite 
!

2% of Capital Markets



Health Care - Billion Dollar Companies 1970
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2014
17%+ of GDP  

!

Consolidating, Large Global 
Players 

!

Ubiquitous Technology 
!

14%+ of Capital Markets



2014

400+ Global Healthcare 
Companies with a Market Cap 

Greater Than  
!

!

$1 Billion
Source: CapitalIQ



2014
9% of GDP 

!

Cottage Industry 
!

Human Essential Service  
!

Make Money? 
!

Technology Lite 
!

0.3% of Capital Markets



Education - Billion Dollar Companies 2014
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Venture Investment in Education

Source: GSV Advisors



2025

10%+ of GDP  
!

Consolidating, Large Global 
Players 

!

Ubiquitous Technology 
!

8% of Capital Markets



Investment Theme: Education



Investment Theme: Social



New Media Surpasses Old Media

Source: Business Insider
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Investment Theme: Mobile
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Mobile Surpasses PCs
Mobile has passed PCs and growth is only accelerating

Source: Enders Analysis
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Snapshot of Twitter - MAUs
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Investment Theme: Social + Mobile



Investment Theme: Big Data
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Data Overload
Information created has surpassed total available storage

Source: The Economist



Investment Theme: Big Data



Investment Theme: Cloud Apps



SaaS Market
Will double to $93 billion by 2016

Source: Forrester



The Cloud Market
$150 billion market in 2020

Source: Forrester
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Amazon Web Service

Estimated $3.5 billion business in 2013—!
Up 600% from 2010

Source: Company reports, Macquarie Capital



Investment Theme: Cloud



Investment Theme: Marketplaces



Marketplace Enablers



Airbnb and the Sharing Economy

Source: airbnb.com

Zero to 4 Million Guests

http://airbnb.com


Investment Theme: Marketplaces



Investment Theme: Sustainability



Market Opportunity

Solar Wind Biofuels Total

$386

$139
$116$131

$246

$83$72
$92

2011 2021

Globally, large and rapidly growing markets ($B)

Source: CleanEdge



Moore’s Law in Cleantech - Swanson’s Law
Costs decline has enabled solar to reached grid parity

Source: Bloomberg New Energy Finance
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Investment Theme: Sustainability



Investment Theme: Internet of Things



Investment Theme: Internet of Things

$3.2 Billion to GOOG



Investment Theme: Internet of Things
Cisco’s Projections For The Internet of Things
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CAGR: 24%



Investment Theme: Internet of Things



GSV Asset Management

Permanent Capital 
Vehicles!

BDC/MLP
Private Funds Wealth 

Management
Mutual Funds/
Hedge Funds

GSV Capital!
$350MM+ AUM!

(NASDAQ: GSVC)

GSV Partners!
Ultra High Net-worth!
Multi-Family Office!

In Process

GSV X Fund!
Long Short Growth 

Equity!
Incubating

GSV Leader Ventures!
Venture Debt!

In Process

Current / Existing In Process

SEC-registered investment advisor co-founded by Michael Moe 
committed to developing a range of growth-oriented investment 
strategies for accredited institutions and high net worth individuals.



GSV X Fund - Since Inception
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154.0%

91.3%

14.9%

Inception to 1.31.2014. AlwaysOn X was the predecessor strategy to the GSV X Fund; AlwaysOn X inception was January 5, 
2009, GSV X Fund inception was September 15, 2010; returns are net of 2% management fee and 20% performance fee.



Thank You!!
!

@gsvcap!
@michaelmoe


