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Laurence (“Larry”) W. Berger was 
appointed to Keating Capital’s 

Board of Directors on August 10, 
2011. Mr. Berger is a Senior Advisor 
with McKinsey & Company’s Asian 
Financial Institutions Group, serving 
as a business strategy consultant for 
banks and major financial institutions 

in East Asia for the past 14 years. Previously, Mr. Berger 
held senior management positions at Kidder, Peabody & 
Co., Bank of America and J.P. Morgan.

Mr. Berger completed his undergraduate studies at 
Claremont McKenna College where he earned an honors 
degree in Political Science and International Relations, 

Daniel Morris Joins Keating Investments 

New Board Member Appointed

Daniel T. Morris has joined Keating 
Investments as a Vice President and 

will join the Origination team responsible 
for analyzing and evaluating new invest-
ment opportunities for Keating Capital.  

For seven years, Morris served as the 
Director of Semiconductor Equity 

Research at Oppenheimer & Co., and in 2009 was named a 
Wall Street Journal “Best of the Street” analyst. 

Previously, Mr. Morris was a Senior Research Analyst at 
Analysis Group, Inc., an economic consulting firm providing 
intellectual property valuation in litigation cases. 

Morris is a 2004 graduate of the University of California at 
Berkeley Walter A. Haas School of Business with an M.B.A., 
and a 1998 cum laude graduate of Princeton University. 

“We are pleased to add Dan to our Origination team,” 
stated Tim Keating, founder of Keating Investments. “Many 
of our current and future portfolio companies are and will 
be in the technology sector. Dan’s experience and expertise 
in this space is immediately accretive to our firm’s ability 
to evaluate the many technology-related pre-IPO invest-
ment opportunities in our pipeline,” he added.

and he earned an M.B.A. at the University of California 
Berkeley Walter A. Haas School of Business with a dual 
major in Corporate Finance and International Finance.  

Tim Keating, Keating Capital’s CEO, stated “We are delighted 
to add Larry Berger to the Keating Capital Board of Directors. 
Larry has nearly 40 years of experience working at and advising 
some of the largest financial institutions in the world. Many 
of our portfolio companies have operations and customers 
outside of the U.S. Since Larry has worked and lived outside 
of the U.S. for a significant portion of his career, he brings an 
extensive network and deep understanding of international 
companies, markets and cultures directly to the Keating 
Capital Board and can also be an added resource available to 
the management teams of our portfolio companies.”

Capital Markets

�	 Strong inverse  
relationship between 
volatility and IPO 
pricings

�	 IPO market expan-
sion has historically  
taken place in 
modest volatility 
environments (VIX 
10-20%)

�	 Reduced volatility  
levels create an 
improved market  
for IPOs
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Tremor Video  (continued from page 1)

Founded in 2006 and headquartered in Redwood City, 
California, Kabam is a private company that develops and 
markets free-to-play, massively multiplayer games for social 
networks. Kabam’s games, which target serious gamers, are 
available on Facebook, Google +, and other media sites and 
have been widely recognized for their depth of play and 
social interaction.  

Kabam, Inc.  (continued from page 1)

Xtime, Inc.  (continued from page 1)

Portfolio Companies
Amount Invested 

(in millions) Industry

(NasdaqGS: BRSE Pending)
Developer of utility scale solar thermal plants $2.5 Cleantech

(NasdaqGM: CRSR Pending)
Designer of components for the PC gaming hardware market $4.0 Technology

Owner and operator of organic waste facilities $2.5 Cleantech

Developer of massively multiplayer games for social networks $1.3 
Internet & 
Software 

Developer of smartpens $0.5
Consumer  
Products

Global manufacturer of recycled plastics $2.0 Cleantech

Molecular diagnostics and services company $4.0 Life Sciences

(NYSE: NPTN )
Manufacturer of photonic integrated circuit based components $1.0 Technology

(NasdaqGS: SZYM)
Developer of algal oil and bioproducts $1.0 Cleantech

Manufacturer of solar photovoltaic cells and modules $2.5 Cleantech

Online video technology and advertising company $4.0
Internet & 
Software

Provider of software as a service for automotive service departments $3.0
Internet & 
Software

$28.4
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Xtime is the exclusive or preferred provider for, and has also 
entered into contracts with, the following automobile original 
equipment manufacturers: Lexus, Mercedes-Benz, Infiniti, 
Volkswagen, Toyota Canada, Hyundai, Chrysler, Nissan, 
Audi, BMW and Toyota U.S.

that provides video advertising solutions to Fortune 1000 
brand advertisers and top tier publishers of Web videos.  
Tremor places video advertisements before or next to online 
videos or other content for brand advertisers such as Procter 
& Gamble, Mars, Microsoft, Sprint Nextel and Walt Disney.

Tremor’s award-winning SE2 technology provides advertisers 
with tools to target and engage customers, measure campaign 
effectiveness and ensure brand safety by scanning and 
categorizing each video stream before an advertisement is 
placed.  Tremor’s network of over 5,000 third-party publishers 
of online video content benefit from a full suite of products 
and services to monetize streaming video and maximize their 
return on investment.
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5251 DTC Parkway, Suite 1000
Greenwood Village, Colorado 80111

www.KeatingCapital.com

Keating Capital, Inc. (“Keating Capital”) is a Maryland corporation that has elected to be regulated as a business development company under the Investment Company Act of 1940. Keating Investments, LLC 
(“Keating Investments”) is an SEC registered investment adviser and acts as an investment adviser and receives base management and/or incentive fees from Keating Capital. Keating Investments and its affiliates, 
control persons, and related individuals or entities may invest in the businesses or securities of the companies for whom Keating Capital provides managerial assistance in connection with its investments. Invest-
ment advisory services are provided by Keating Investments. Keating Investments and Keating Capital operate under the generic name of Keating. This Newsletter is a general communication of Keating and is not 
intended to be a solicitation to purchase or sell any security. 

Contact Keating Capital
(720) 889-0139

Investment Committee
Timothy J. Keating
Kyle L. Rogers
Frederic M. Schweiger

Corporate
Margie L. Blackwell
Ranjit P. Mankekar
Christine M. Neusen
Amber L. Wilbers

Origination
Jaran T. Burt
Rexford A. Darko
Daniel T. Morris

Independent Directors
Laurence W. Berger 
Andrew S. Miller
William F. Owens
J. Taylor Simonton

Keating Capital Investment Criteria

Please submit an executive summary and investor presentation  
to Amber Wilbers at aw@KeatingInvestments.com.

Revenue 
$10 million+ 
(trailing 12 months) 

IPO Timing 
Within 18 months
(on a senior exchange)

Valuation 
Expectation of 2x return 
(at time of IPO) 

Registered Public Offering Concludes with 
$86.8 Million in Gross Proceeds
Keating Capital concluded its public offering on June 30, 2011, 
raising aggregate gross proceeds of $86.8 million. The next 
important milestone for Keating Capital is the planned listing 
of its common stock on the Nasdaq Capital Market under the 
reserved proposed ticker symbol KIPO. The Nasdaq listing is 
anticipated to occur by the end of 2011. No additional shares 
will be offered to the public as part of the listing process.

Quarterly Stockholders Call
Keating Capital hosts a conference call every quarter to update 
stockholders and other interested parties on the most recent 
quarter’s operational and financial results. You can find information 
about the quarterly calls in the Events section of Keating Capital’s 
website at: http://ir.keatingcapital.com/events.cfm.


