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Activity

Is a leading investor in Information & 
Communication Technology, Biotech and Life 

Sciences, through a portfolio of direct 
investments and venture capital funds
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20042004 2003 2003 

Net profit

Investments

Net Financial Position 

Commitments/Net Financial Assets

Financial Highlights

8,6

124,0

136,7

90%

1,9

90,3

160,6

90%

(Million Euro)(Million Euro)

VC DISTRIBUTIONS
- cash US$ 17,5 million US$ 5,9 million
- multiple 2,9 x        1,75x
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What happened in 2004 ?

In 2004 we obtained better returns on investments:

› investments in venture capital are long term investments, the valuations and 
returns follow the so called “J curve” trend: at the beginning they go down then 
they go up; 

› Cdb Web Tech began to invest in 2000, the portfolio is now maturing; 

› the 2004 financials proved what we said during the last years: “VC is a long term
and cyclical industry”. At the time it was hard to believe looking at the market 
and our bottom line. Now we are beginning to  have the first exits and 
monitoring our portfolio, we expect exits and returns to improve in the coming
months and years.
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Fonte:  Venture Economics

VC Investments, USA

US VC Investments per Quarter (mld US$)
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Investimenti Aziende

2004: 2.876 investments US$ 20,9 billion (2003: 2.662 inv. US$ 18,2 bill.)2004: 2.876 investments US$ 20,9 billion (2003: 2.662 inv. US$ 12004: 2.876 investments US$ 20,9 billion (2003: 2.662 inv. US$ 18,2 bill.)8,2 bill.)
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Fonte:  Venture Economics

VC Investments, Israel

Israeli VC investments per Quarter (mln. US$)
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Investments

$mln.

2004: US$ 665 million invested by Israeli VC funds (2003 US$ 421 million)
2004: Israeli companies financed with US$ 1,48 billion (2003: US$ 1,01 billion)
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VC Investments, Europe

0,9 0,7 1 0,7

Europe VC investments per quarter (Bln Euro)
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Investments N° of Deals

2004: 1.026 investments - € 3,48 billion (2003: 1.277 investments - € 3,52 billion
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US VentureUS Venture--backed backed IPOsIPOs

Source:  VentureEconomics, NVCA
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Amount Raised ($B) Venture-Backed IPOs

In 2004: 93 In 2004: 93 IPOsIPOs of venture backed of venture backed companiescompanies, Cdb Web Tech in 19 cos through 26 VC funds, Cdb Web Tech in 19 cos through 26 VC funds
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Venture Capital Exits (US$ Bn)
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VC Exits

VC successful exits in 2004 gradually improvedVC VC successfulsuccessful exitsexits in 2004 in 2004 graduallygradually improvedimproved

42,8

18,9 20,3

39,11

Cdb Web Tech in 42 M&A Cdb Web Tech in 42 M&A dealsdeals and 19 and 19 IPOsIPOs
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Nr.Nr.

1414

7878

--

7070

EuroEuro

6,76,7

117,2117,2

123,9123,9

129,8129,8

Nr.Nr.

--

+12+12

--

+4+4

--9,59,5

41,241,2

37,137,1

--13,313,3

%%

31 31 DecemberDecember 20042004 31 31 DecemberDecember 20032003 VariationVariation

Direct Direct InvestmentsInvestments

Venture Capital  Venture Capital  

Total Total InvestimentsInvestiments

Venture Capital: Venture Capital: 
ResidualResidual CommitmentsCommitments

MlnMln EuroEuro

Nr.Nr.

1414

6666

--

5757

EuroEuro

7,47,4

83,083,0

90,490,4

149,7149,7

Investments (Book Value)
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2004 Investment Activity

› Direct investment: US$ 1,14 million in KOVIO (US 
nanotech company) and follow on in Integral (US 
software company in which we invested in 2000);

› New commitment in VC funds: US$ 53,5 million (13 new 
funds) of which purchased on secondary market 4 
partnerships with US$ 7,8 million total commitments;

› Invested US$ 62,6  million (US$ 42,6 million in 2003) in 
VC funds, 
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ArchArch Venture IVVenture IV
Pitango IVPitango IV
DCM IVDCM IV
JVP III JVP III AnnexAnnex
BenchmarkBenchmark US VUS V
SevinSevin RosenRosen IXIX
Gemini IVGemini IV
GizaGiza IVIV
HBM CapitalHBM Capital
Rho Ventures VRho Ventures V
ProspectProspect IIIIII
OrchidOrchid Asia IIIAsia III

GeographyGeography CommitmentCommitmentFund Fund sizesize

USAUSA
IsraelIsrael
USAUSA
IsrIsr/USA/USA
USAUSA
USAUSA
IsraelIsrael
IsraelIsrael
SwissSwiss
USAUSA
USAUSA
China China 

355355
300300
375375

2222
328328
304304
200200
213213

€€200200
400400
500500
125125

5,05,0
3,03,0
5,05,0
0,20,2
4,04,0
3,03,0
3,03,0
3,03,0

€€5,05,0
4,04,0
5,05,0
3,03,0

(mln(mln US  dollars)US  dollars)

Investment Activity – Primary Market

New New commitmentscommitments in top in top tiertier fundsfunds

SectorSector

ICT/life sciencesICT/life sciences
ICT/life sciencesICT/life sciences
ICTICT
ICTICT
ICTICT
ICTICT
ICTICT
ICT/life sciencesICT/life sciences
Life sciencesLife sciences
ICT/life sciencesICT/life sciences
Life sciencesLife sciences
ICT and ICT and servicesservices
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Oxford Bioscience IIOxford Bioscience II
Carlyle Asia IICarlyle Asia II
Doughty Hanson TechnologyDoughty Hanson Technology
NorthBridgeNorthBridge VV
ArtimanArtiman VenturesVentures

GeographyGeography CommitmentCommitment

USAUSA
AsiaAsia

EuropeEurope
USAUSA

US/IndiaUS/India

0,50,5
5,05,0
1,91,9
0,10,1
3,63,6

00
3,73,7
1,21,2
00

1,91,9

(mln US dollars)(mln US dollars) ResidualResidual

Funds partially invested, acquired at a discount priceFunds partially invested, acquired at a discount priceFunds partially invested, acquired at a discount price

SectorSectorSector

LifeSciencesLifeSciences
ICTICT
ICTICT
ICTICT
ICTICT

Investment Activity – Secondary Market
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Committed/InvestedCommitted/InvestedCommitted/Invested

Venture Capital Funds
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ResidualResidual commitment commitment asas at 31 at 31 decemberdecember 2004: 129,8 2004: 129,8 millionmillion euroeuro
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ISRAEL 
• BENCHMARK ISRAEL
• EVERGREEN DIRECT FUND III
• GIZA GE III & IV
• GEMINI IV
• ISRAEL SEED PARTNERS III & IV
• JVP III, III ANNEX  & IV
• PITANGO II, III & IV
• PORTVIEW
• SEQUOIA CAPITAL SEED II
• STAR VENTURES IX

ISRAEL 
• BENCHMARK ISRAEL
• EVERGREEN DIRECT FUND III
• GIZA GE III & IV
• GEMINI IV
• ISRAEL SEED PARTNERS III & IV
• JVP III, III ANNEX  & IV
• PITANGO II, III & IV
• PORTVIEW
• SEQUOIA CAPITAL SEED II
• STAR VENTURES IX

US WEST COAST
Early Stage
• ACCEL INTERNET IV
• BAY PARTNERS X
• BENCHMARK  IV & V
• BLUESTREAM 
• CRESCENDO IV
• DFJ VIII
• DF J ePLANET
• DOLL III  & IV
• HUMMER WINBLAD IV & V
• INFINITY I
• NEA X & XI
• NOKIA VENTURES II
• PROSPECT III
• SEQUOIA CAPITAL IX, X & XI
• SEVIN ROSEN FUND VIII  & IX
• SIERRA VIII
• SOFINNOVA VI
• STORM VENTURES II
• TRIDENT CAPITAL FUND V
• VANTAGE POINT IV

Late Stage
• MERITECH I & II
• TCV IV & V
• THOMAS WEISEL CP

US WEST COAST
Early Stage
• ACCEL INTERNET IV
• BAY PARTNERS X
• BENCHMARK  IV & V
• BLUESTREAM 
• CRESCENDO IV
• DFJ VIII
• DF J ePLANET
• DOLL III  & IV
• HUMMER WINBLAD IV & V
• INFINITY I
• NEA X & XI
• NOKIA VENTURES II
• PROSPECT III
• SEQUOIA CAPITAL IX, X & XI
• SEVIN ROSEN FUND VIII  & IX
• SIERRA VIII
• SOFINNOVA VI
• STORM VENTURES II
• TRIDENT CAPITAL FUND V
• VANTAGE POINT IV

Late Stage
• MERITECH I & II
• TCV IV & V
• THOMAS WEISEL CP

100%
31 December 20041999/2000 200..

CommitmentsInvested

Venture Capital Portfolio

EUROPE 
• ACCEL EUROPE
• AMADEUS II
• BENCHMARK EUROPE
• DOUGHTY HANSON
• HBM BIOCAPITAL
• NEXIT INFOCOM
• NOKIA VENTURES II
• POND VP II
• STAR VENTURES IX

EUROPE 
• ACCEL EUROPE
• AMADEUS II
• BENCHMARK EUROPE
• DOUGHTY HANSON
• HBM BIOCAPITAL
• NEXIT INFOCOM
• NOKIA VENTURES II
• POND VP II
• STAR VENTURES IX

ASIA
• CARLYLE ASIA I  & II
• ARTIMAN 
• WESTBRIDGE I
• DFJ E-PLANET
• SPG INFINITY
• ORCHID ASIA III

ASIA
• CARLYLE ASIA I  & II
• ARTIMAN 
• WESTBRIDGE I
• DFJ E-PLANET
• SPG INFINITY
• ORCHID ASIA III

62,5%

US EAST COAST
Early Stage
• ARCH  VENTURE  PARTNERS VI
• CHARLES RIVER XI
• DAWNTREADER II 
• DRAPER ATLANTIC II
• HEALTHCARE VENTURES VII
• NORTHBRIDGE   V
• OAK X
• OXFORD BIOSCIENCE II
• PEQUOT VP II
• RHO VENTURES V

Late Stage
• AFA PRIVATE EQUITY FUND II
• BAKER II 
• PEQUOT  PE II & III
• CASTLE HARLAN IV

Secondary
• DOVER STREET V

US EAST COAST
Early Stage
• ARCH  VENTURE  PARTNERS VI
• CHARLES RIVER XI
• DAWNTREADER II 
• DRAPER ATLANTIC II
• HEALTHCARE VENTURES VII
• NORTHBRIDGE   V
• OAK X
• OXFORD BIOSCIENCE II
• PEQUOT VP II
• RHO VENTURES V

Late Stage
• AFA PRIVATE EQUITY FUND II
• BAKER II 
• PEQUOT  PE II & III
• CASTLE HARLAN IV

Secondary
• DOVER STREET V
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Venture Capital Investments Diversification

USA
64%

Europe
10%

Israel
6%

USA/Israel
14%

Asia
3%

Other
3%

by Industryby Industryby Industryby Geographyby Geographyby Geography

 ICT
68%

 ICT / Life 
Science

26%

Life Science
2%

Other
3%  BuyOut

1%

Early Stage; 65%

Expansion; 23%

Later Stage; 12%

by Stageby Stageby Stage
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Venture Capital Portfolio(I)

USA
70%

Europe
15%

Other
2%

Asia
2%

China
3%

India
1%Israel

7%

Geography: Cost Basis Cdb Web TechGeography: Cost Basis Cdb Web TechGeography: Cost Basis Cdb Web Tech
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Venture Capital Portfolio (II)

Computer Software
25%

Semiconductors
13%

Internet
20%

Communications
24%

Other
7%

Life Sciences & 
Biotech

8%

Computer 
Hardware

3%

Sector: Cost Basis Cdb Web TechSector: Cost Basis Cdb Web TechSector: Cost Basis Cdb Web Tech

Cdb Web Tech has invested in 1150 companies 
Over 84 companies are currently public

Cdb Web Tech has invested in 1150 companies Cdb Web Tech has invested in 1150 companies 
Over 84 companies are currently publicOver 84 companies are currently public
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Public companies through the funds

Cdb Web Tech Cost:  US$ 16 milioni approx;
Value as at 31 december 2004: US$ 16 million approx
Market value as at 31 december 2004: US$ 25 million

1,7TeleAtlas

0,7 NetGear

0,6 KongZhong

1Ctrip.com

1Pharmion

1,2Inphonic

1,3SMIC            

2,751job.com

Market Value
Cdb Web Tech pro-quota

US$ million

Main shares

84 companies listed on the NASDAQ/NYSE and other stock exchanges84 companies listed on the NASDAQ/NYSE and other stock exchanges84 companies listed on the NASDAQ/NYSE and other stock exchanges
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Provides high quality customer management services to companies Provides high quality customer management services to companies seeking to enhance seeking to enhance 
customer satisfaction and loyalty while reducing costscustomer satisfaction and loyalty while reducing costs

Active Portfolio (I)

SectorSector: Business : Business ProcessProcess OutsourcingOutsourcing [PSPT US][PSPT US]

Based in Los Angeles, present in Americas, Europe and AsiaBased in Los Angeles, present in Americas, Europe and Asia

Source: Bloomberg

Cdb Web Tech owns 191.750 shares (1,07%), Cdb Web Tech owns 191.750 shares (1,07%), 
book value book value €€ 1,25 1,25 millionmillion

IPO Price $ 7.00IPO Price $ 7.00
MktMkt Price $ 11Price $ 11

Key Financial DataKey Financial Data
USD ml 2003 2004
Revenues 30 45

Growth 52% 48%
EBITDA 11.0 11.3

margin 37% 25%
EBIT 7.8 8.1

margin 26% 18%
Net Income 8.0 8.0

margin 27% 18%

Cash Flows 7.0 7.0



STAR & TechSTAR Company Results - March 2005 21

Brings Internet features like personalization, XML, and TCP/IP tBrings Internet features like personalization, XML, and TCP/IP to the telephone by joining both o the telephone by joining both 
networks under a speech user interfacenetworks under a speech user interface

Clients include EClients include E--Trade, American Airlines, Merrill Lynch, AT&T Wireless, United HTrade, American Airlines, Merrill Lynch, AT&T Wireless, United Health ealth 
Group, Fandango, Group, Fandango, OrbitzOrbitz, Song, , Song, VerizonVerizon

Active Portfolio (II)

Sector: Call Center Services, Speech RecognitionSector: Call Center Services, Speech Recognition

Based in Mountain View Based in Mountain View -- CaliforniaCalifornia

Cdb Web Tech holding: 0,17%Cdb Web Tech holding: 0,17%
Cdb Web Tech book value:  Cdb Web Tech book value:  €€ 0,30 million0,30 million

Key Financial DataKey Financial Data
USD ml 2003 2004
Revenues 39 80

Growth 92% 104%
EBITDA -2.7 16.2

margin -7% 20%
EBIT -12.0 -3.3

margin -31% -4%
Net Income -11.9 -4.0

margin -30% -5%

Cash Flows 0.0 -5.7
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Provider of customized solutions for Internet hosting by managinProvider of customized solutions for Internet hosting by managing Data Centers, Networks, g Data Centers, Networks, 
Hardware, Operating Systems, Databases and ApplicationsHardware, Operating Systems, Databases and Applications

Active Portfolio (III)

SectorSector: : ManagedManaged Internet Internet HostingHosting
Based in SydneyBased in Sydney [HWG AU][HWG AU]
MktMkt CapCap ~~ $ 18 ml$ 18 ml

Key Financial DataKey Financial Data
Cdb Web Tech book value: Cdb Web Tech book value: €€1,16 1,16 millionmillion
Cdb Web Tech holding: 8.20%Cdb Web Tech holding: 8.20%

AUD ml 2003 2004
Revenues 12 14

Growth 48% 13%
EBITDA 2.7 3.4

margin 21% 24%
EBIT -0.6 0.4

margin -5% 3%
Net Income -0.6 0.4

margin -5% 3%

Cash Flows 0.0 0.1
Source: Bloomberg
Year Ends in June
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Provider of converged wireless indoor networks that support multProvider of converged wireless indoor networks that support multiple wireless voice and data iple wireless voice and data 
services on a single broadband infrastructure services on a single broadband infrastructure 

Clients include American Family Insurance, American University, Clients include American Family Insurance, American University, Ft. Lauderdale Hollywood Ft. Lauderdale Hollywood 
International AirportInternational Airport

Active Portfolio (IV)

SectorSector: : WirelessWireless TelecommunicationsTelecommunications

Based in Washington (R&D in Israel)Based in Washington (R&D in Israel)

Cdb Web Tech holding: Cdb Web Tech holding: 2,17%2,17%
Cdb Web Tech book value: Cdb Web Tech book value: €€ 0,43 million0,43 million

Key Financial DataKey Financial Data
USD ml 2003 2004
Revenues 12 18

Growth 71% 53%
EBIT -1.7 -3.5

margin -14% -19%
Net Income -1.6 -3.6

margin -13% -20%

Cash Flows 5.9 -5.6
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Helps customers create and build new businesses through integratHelps customers create and build new businesses through integrated software and services ed software and services 
specifically developed for financial institutions to expand, intspecifically developed for financial institutions to expand, integrate and automate their capital egrate and automate their capital 
markets businesses and operationsmarkets businesses and operations

Clients include Citibank and Clients include Citibank and SocietSocietéé GGéénnééralerale

Active Portfolio (V)

SectorSector: Software : Software –– Financial ServicesFinancial Services

Based in Mountain View Based in Mountain View -- CaliforniaCalifornia

Cdb Web Tech holding: Cdb Web Tech holding: 0.87%0.87%
Cdb Web Tech book value: Cdb Web Tech book value: €€ 0,28 million0,28 million

Key Financial DataKey Financial Data
USD ml 2003 2004
Revenues 14 13

Growth -5%
EBIT 0.4 -3.0

margin 3% -23%
Net Income -1.0 -5.0

margin -7% -38%

Cash Flows -0.9
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SectorSector: : BiotechnologyBiotechnology

Established in1999, based in BostonEstablished in1999, based in Boston

Drug discovery and development Drug discovery and development 
company that is focused on the creation company that is focused on the creation 
of a new set of drugs and treatments for of a new set of drugs and treatments for 
elderly people through studies on the elderly people through studies on the 
genetics of longevitygenetics of longevity

Cdb Web Tech has invested $1 ml at a Cdb Web Tech has invested $1 ml at a 
post money valuation of $ 74 mlpost money valuation of $ 74 ml

Other Investors include: MIT, Oxford Other Investors include: MIT, Oxford 
Bioscience, Arch Venture Partners, Bioscience, Arch Venture Partners, 
MPM MPM BioventuresBioventures

Active startup

SectorSector: : NanotechnologyNanotechnology

Established in 2001, based in  SunnyvaleEstablished in 2001, based in  Sunnyvale

Developing a new technology that will Developing a new technology that will 
enable the so called enable the so called ‘‘printed electronicsprinted electronics’’: : 
print electronic circuits on paper with laser print electronic circuits on paper with laser 
or inkor ink--jet printersjet printers

Cdb Web Tech has invested $ 1 ml at a Cdb Web Tech has invested $ 1 ml at a 
post money valuation of $ 30 mlpost money valuation of $ 30 ml

Other Investors include: Other Investors include: KleinerKleiner Perkins Perkins 
CaufieldCaufield and Byers, Jerusalem Venture and Byers, Jerusalem Venture 
Partners, BessemerPartners, Bessemer
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Manufactures and sells madeManufactures and sells made--toto--order logic and flash memory chips, has more than 1,400 order logic and flash memory chips, has more than 1,400 
employees and collaborates with Sanyo, OKI, SST, VIA as technoloemployees and collaborates with Sanyo, OKI, SST, VIA as technology partnersgy partners

2005 new investment

SectorSector: : SemiconductorsSemiconductors
Based in Based in Shanghai Shanghai --ZhangjiangZhangjiang HiHi--Tech Park Tech Park -- ChinaChina

Key Financial DataKey Financial Data

Cdb Web Tech investment: US$ 10,2 millionCdb Web Tech investment: US$ 10,2 million
Cdb Web Tech holding:  0.68%Cdb Web Tech holding:  0.68%

USD ml 2004
Revenues 141

Growth 9956%
EBITDA 38.0

margin 27%
EBIT -81.3

margin -58%
Net Income -110.3

margin -78%
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Euro million

Net Financial IncomeNet Financial Income

Adj. to Financial AssetsAdj. to Financial Assets

Operating CostsOperating Costs

Extraordinary Income & ExpensesExtraordinary Income & Expenses

Income TaxIncome Tax

Net profitNet profit

31 31 DecemberDecember 20032003

9,629,62

(4,66)(4,66)

(2,84)(2,84)

0,040,04

(0,25)(0,25)

1,911,91

P&L

31 31 DecDec. 2004. 2004

14,1614,16

(2,25)(2,25)

(2,78)(2,78)

0,030,03

(0,53)(0,53)

8,638,63
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Venture Capital Investments 2004 2003
› Number of distribution received 83 36
› Distribution amount received 14,24 5,52
› Realized gain further Distributions 9,30 (2,9x) 2,37 (1,75x)
› Other Realized gain (Disposal) 0,46 0,34
› Unrealized gain            5,18 2,10
› Unrealized loss (6,86) (3,86)

Direct Investments
› Realized gain:        0,09 0,27
› Unrealized gain 1,10 0,06
› Unrealized loss (2,17) (3,07)

Returns on Investments

Euro/Million
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Euro Million
ASSETSASSETS

NonNon--currentcurrent assetsassets
IntangibleIntangible assetsassets
Property, plan & Property, plan & equipmentequipment
InvestmentsInvestments
TotalTotal

Current assetsCurrent assets
ReceivablesReceivables
Marketable Marketable securitiessecurities
Cash and Cash and banksbanks
Total       Total       

PrePre paidpaid & & AccruedAccrued

TOTAL ASSETSTOTAL ASSETS

EQUITY AND LIABILITIESEQUITY AND LIABILITIES

Equity  Equity  

OtherOther debtsdebts & & AccruedAccrued ExpensesExpenses

TOTAL EQUITY AND LIABILITIESTOTAL EQUITY AND LIABILITIES

31 31 DecemberDecember 20032003

0,270,27
0.100.10

135,25135,25
135,62135,62

24,9924,99
65,1365,13
27,5727,57

117,69117,69

0,350,35

253,66253,66

251,84251,84

1,821,82

253,66253,66

Balance Sheet

31 31 DecemberDecember 20042004

0,210,21
0,090,09

124,14124,14
124,44124,44

18,6618,66
82,4482,44
36,5736,57

137,67137,67

0,120,12

262,23262,23

260,44260,44

1,791,79

262,23262,23
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Total Net Financial Total Net Financial 

Financial Financial DebtsDebts

BondsBonds & Hedge Funds& Hedge Funds

Financial Financial CreditsCredits

160,65

(0,76)(0,76)

109,87109,87

23,9723,97

27,5727,57Cash, Cash, BanksBanks

31 December 2003Euro Million

Financial Resources

136,71

(0,10)(0,10)

82,4482,44

17,8017,80

36,5736,57

31 December 2004
At Book Value At Book Value
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Hedge funds 

As at 31/12/2004 n° 53 hedge funds
(Euro/million)

Book Value 77,34
Fair  Value 84,53

______
Unrealized Gain 7,19

Realized gain 2004                    3,9

Performance 2004: +5,96%

 MultyStrategy
5%

 Cta
3%

 Opportunistic
4%

Life Science/Health 
Care
8%

 Event Driven
12%

 Relative Value
9%

 Equity Market Neutral
2%

 Equity Long / Short
52%

 Funds of Funds
3% Distressed

2%

Available liquidity is invested in hedge funds 
to maximize the return on cash

AvailableAvailable liquidityliquidity isis investedinvested in hedge funds in hedge funds 
toto maximizemaximize the return on cashthe return on cash
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BIM Alternative BIM Alternative InvestmentsInvestments SGRSGR

Asset Management

High Tech Hedge FundsHigh Tech Hedge Funds MultistrategyMultistrategy Hedge FundsHedge Funds

Euro 170 million under managementEuro 170 million under management

Cdb Web TechCdb Web Tech Banca IntermobiliareBanca Intermobiliare

A joint-venture to manage “funds and hedge funds”

Equity ArbitrageEquity Arbitrage
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Conclusions

Venture CapitalVenture Capital

•• It is the engine of further It is the engine of further developmentdevelopment
•• ItIt carriescarries on on toto create create hugehuge valuevalue
•• ItIt is one of the best long term is one of the best long term performingperforming investmentsinvestments

Cdb Web TechCdb Web Tech

•• BelievesBelieves in the success of in the success of itsits strategystrategy
•• ItsIts returnsreturns on on investmentsinvestments are are improvingimproving
•• BottomBottom line 2005 line 2005 furtherfurther the positive trend of the the positive trend of the lastlast twotwo yearsyears
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Q&A


