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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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Q3:2004Q3:2004 Q3:2003 Q3:2003 

Net profit/(loss) 
Realized gain further Vc Distributions

Investments

Net Financial Position 

Commitments/Net Financial 
Assets

Financial Highlights

3,09

6,60 (2,9x)

124,6

93,5

102%

(2,57)
2,73 (1,75x)

86,4

107,3

93,1%

(Million Euro)(Million Euro)
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Fonte:  Venture Economics

VC Investments, USA

VC Investments per Quarter (bln US$)
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Fonte:  Venture Economics

VC Investments, Israel

VC Investments per Quarter (mln. US$)
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VC Investments, Europe

VC Investments per Quarter (mln Euro)
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IPOsIPOs in US of venturein US of venture--backed companiesbacked companies

Source:  VentureEconomics, NVCA
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Venture Capital Exits (US$ Bn)
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SourceSource: Private Equity Performance : Private Equity Performance IndexIndex (PEPI) by Thomson Venture (PEPI) by Thomson Venture EconomicsEconomics and and NationalNational Venture CapitalVenture Capital AssociationAssociation

Venture CapitalVenture Capital

BuyoutsBuyouts

NASDAQNASDAQ

S&P 500S&P 500

1 1 YearYear 5 5 YearsYears3 3 YearsYears 10 10 YearsYears

7,4%7,4%

23,7%23,7%

26,2%26,2%

17,1%17,1%

--12,2%12,2%

2,2%2,2%

1,4%1,4%

--2,3%2,3%

14,4%14,4%

3,1%3,1%

--5,3%5,3%

--3,6%3,6%

26,7%26,7%

8,5%8,5%

11,2%11,2%

9,9%9,9%

Annual Performances, IRR

Investments horizon performance through 30 June 2004Investments horizon performance through 30 June 2004Investments horizon performance through 30 June 2004

Venture Capital performance is linked to the cycle and “J curve”
Have the best long term IRR 

Venture Capital performance is linked to the cycle and Venture Capital performance is linked to the cycle and ““J curveJ curve””
Have the best long term IRR Have the best long term IRR 



TechStar Roadshow 2004 10

Nr.Nr.

1414

7373

--

6565

EuroEuro

7,27,2

117,4117,4

124,6124,6

134,8134,8

Nr.Nr.

--

+7+7

--

+8+8

--33

41,441,4

37,837,8

--9,89,8

%%

30 30 SeptemberSeptember 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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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
SpectrumSpectrum VV

GeographyGeography CommitmenCommitmen
tt

Fund Fund sizesize

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

355355
300300
375375

2222
328328
304304
200200
213213

€€200200
400400

2.0002.000

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

10,010,0

(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
Media/ICTMedia/ICT
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Oxford Bioscience IIOxford Bioscience II
Carlyle Asia IICarlyle Asia II
Doughty Hanson TechnologyDoughty Hanson Technology
NorthBridgeNorthBridge VV

GeographyGeography CommitmentCommitment

USAUSA
AsiaAsia

EuropeEurope
USAUSA

0,50,5
5,05,0
1,91,9
0,10,1

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

(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

Investment Activity – Secondary Market
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Venture Capital Portfolio 
Diversification

Asia

Israel

USA
EU

BuyOut

Early

Seed

Later Expansion

ITC HC

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

by Geographyby Geographyby Geography by Stageby Stageby Stage

by Industryby Industryby Industry
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Cdb Web Tech has invested in 1160 companies 
Over 80 companies are today public

Cdb Web Tech has invested in 1160 companies Cdb Web Tech has invested in 1160 companies 
Over 80 companies are today publicOver 80 companies are today public

Venture Capital Investments

Communications
26%

Computer Software
23%

Computer Hardware
4%

Internet 
16%

Medical/Healthcare/
Biotech

7%

Semiconductors
12%

Other
12%
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Brings Internet features like personalization, XML, and TCP/IP tBrings Internet features like personalization, XML, and TCP/IP to the telephone by o the telephone by 
joining both networks under a speech user interfacejoining both networks 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 (I)

SectorSector: : CallCall Center Center ServicesServices, , SpeachSpeach RecognitionRecognition

Based in Mountain View Based in Mountain View -- CaliforniaCalifornia

Cdb Web Tech holding: Cdb Web Tech holding: 0.2%0.2%

Company Valuation: Company Valuation: €€ 165 ml165 ml
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Provider of converged wireless indoor networks that support multProvider of converged wireless indoor networks that support multiple wireless voice iple wireless voice 
and data services on a single broadband infrastructure and data services on a single broadband infrastructure 

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

Active Portfolio (II)

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: 2.24%2.24%

Company Valuation: Company Valuation: €€ 21 ml21 ml
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Helps customers create and build new businesses through integratHelps customers create and build new businesses through integrated software and ed software and 
services specifically developed for financial institutions to exservices specifically developed for financial institutions to expand, integrate and pand, integrate and 
automate their capital markets businesses and operationsautomate their capital markets businesses and operations

Clients include Citibank and Clients include Citibank and SocietSocietéé GGéénnééralerale

Active Portfolio (III)

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%

Company Valuation: Company Valuation: €€ 36 ml36 ml
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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 (IV)

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%) 
which are today valued approximatelywhich are today valued approximately $1$1.7.7
mlml

IPO Price $ 7.00IPO Price $ 7.00
MktMkt Price $ 8.81Price $ 8.81

Key Financial DataKey Financial Data
$ ml 2002 2003
Revenues 19.78 30.01
EBITDA 3.01 11.10

Margin 15% 37%

EBIT (1.06) 7.99
Margin -5% 27%

NI (2.89) 7.99
Margin -15% 27%

Cash Flows (2.66) 6.97
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Provider of customized solutions for Internet hosting by managinProvider of customized solutions for Internet hosting by managing Data Centers, g Data Centers, 
Networks, Hardware, Operating Systems, Databases and ApplicationNetworks, Hardware, Operating Systems, Databases and Applicationss

Active Portfolio (V)

SectorSector: : ManagedManaged Internet Internet HostingHosting
Based in SydneyBased in Sydney [HWG AU][HWG AU]
Cdb Web Tech holding: Cdb Web Tech holding: 8.20%8.20%
MktMkt CapCap ~~ $ 18 ml$ 18 ml

Key Financial DataKey Financial Data
Cdb Web Tech stake is today valued Cdb Web Tech stake is today valued 
approximatelyapproximately €€1.16 ml1.16 ml€ ml 2003 06 2004 06

Revenues 7.35 8.33
EBITDA 1.58 1.90

Margin 22% 23%

EBIT (0.35) 0.14
Margin -5% 2%

NI (0.35) 0.23
Margin -5% 3%

Cash Flows 0.01 0.05
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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 company that is focused on the 
creation of a new set of drugs and creation of a new set of drugs and 
treatments for elderly people through treatments for elderly people through 
studies on the genetics of longevitystudies on the genetics 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

New Direct Investments

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 printed 
electronicselectronics’’: print electronic circuits on : print electronic circuits on 
paper with laser or inkpaper with laser or 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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Euro million

Net Financial IncomeNet Financial Income

Adj. to Financial AssetsAdj. to Financial Assets

Operating CostsOperating Costs

Exceptional Income & ExpensesExceptional Income & Expenses

Income TaxIncome Tax

Net profitNet profit

30 30 SeptSept 20032003

5,265,26

(5,73)(5,73)

(2,10)(2,10)

0,010,01

0,000,00

(2,57)(2,57)

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

30 30 SeptSept. 2004. 2004

8,458,45

(3,15)(3,15)

(2,22)(2,22)

0,020,02

(0,01)(0,01)

3,093,09
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Venture Capital Investments Q3 04 Y 2003
› Number of distribution received 47 36
› Distribution amount received 10,13 5,52
› Realized gain further Distributions 6,60 (2,9x) 2,73 (1,75x)
› Other Realized gain / loss (Disposal)() 0,46 0,34
› Unrealized gain            4,45 2,10
› Unrealized loss (5,61) (3,86)

Direct Investments
› Realized gain / loss ():   0,09 0,27
› Unrealized gain 0,67 0,06
› Unrealized loss (1,82) (3,07)

Hedge Funds  
› Realized gain (loss) 1,42 3,32
› Unrealized gain NOT recorded 5,76 5,56
› Unrealized gain recorded 0,58 0,11
› Unrealized loss recorded (1,25) (0,00)
› Performance 0,26% 7,4%

Returns on Investments

Euro/Million
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30 30 SeptSept. 2003. 2003Euro Million

0,280,28
0,120,12

139,07139,07
139,47139,47

7,187,18
90,1990,19
13,3313,33

110.71110.71

0,380,38

250,56250,56

247,34247,34

3,223,22

250,56250,56

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

30 30 SeptSept. 2004. 2004

0,240,24
0.080.08

157,67157,67
157,99157,99

9,989,98
69,1469,14
15,1015,10
94,2294,22

4,214,21

256,42256,42

254,90254,90

1,521,52

256,42256,42
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Total Net Financial Total Net Financial 

Financial Financial DebtsDebts

BondsBonds & Hedge Funds& Hedge Funds

Financial Financial CreditsCredits

139,38

(0,07)(0,07)

113,67113,67

11,1811,18

14,6014,60Cash, Cash, BanksBanks

126,45126,45

(0,07)(0,07)

102,07102,07

9,359,35

15,1015,10

30 September 200430 June 2004Euro Million

Financial Resources

159,77

--

142,68142,68

3,763,76

13,3313,33

30 September 2003
At Book Value At Book Value At Book Value
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Hedge funds 

As at 30/09/2004 n° 58 hedge funds
Book Value 88,26
Market Value 94,02

______
Unrealized Gain 5,76

High Tech
51%

Others
3%

Mutual Funds
6%

Health Care/Life 
Sciences

9%

Multistrategy
7%

Distressed
3%

Long Short
14%

Macro
2%

Global
3%

Market neutral
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 160 million under managementEuro 160 million under management

Cdb Web TechCdb Web Tech Banca IntermobiliareBanca Intermobiliare

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

Equity ArbitrageEquity Arbitrage
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› In Venture Capital valuations are now
stabilized, investments are more 
selective

› New openings for IPOs and M&As, 
several liquidity events and 
distributions

› Quality of Cdb Web Tech’s portfolio

› Positive financial position

› Opportunities offered by the 
secondary market

The The worstworst isis over, over, anan improvementimprovement can can bebe foreseenforeseen

› Uncertainty regarding the 
macroeconomic and political
situation

› Growth of US economy, 
improvement of new investments
in IT is conditioned by double
deficit and EU stagnation

› The amount of capital still
availble to be invested that
inflates the market

PROsPROs CONsCONs

Statements

The forecast is to have positive returns on our investmentsThe The forecastforecast isis toto havehave positive positive returnsreturns on on ourour investmentsinvestments
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Conclusions

Venture CapitalVenture Capital
•• IsIs notnot a  a  ““trendtrend””
•• 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
•• ItsIts returnsreturns on on investmentsinvestments are are improvingimproving
•• BottomBottom line 2004Y positive line 2004Y positive betterbetter thanthan 2003Y & Q3:20042003Y & Q3:2004
•• Believes in the success of Believes in the success of itsits strategystrategy
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Q&A


