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Cdb Web TechCdb Web Tech

Cdb Web TechCdb Web Tech: investment company: investment company

investing worldwide in Information &investing worldwide in Information &

Communication Technology (ICT) Communication Technology (ICT) companiescompanies..

TheseThese companiescompanies are are focusedfocused on on technologytechnology,,

software, software, servicesservices and and applicationsapplications
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ActivityActivity

Cdb Web Tech Cdb Web Tech acquiresacquires equityequity stakesstakes in ICT in ICT companiescompanies eithereither

•• Through Through specialisedspecialised vehiclesvehicles: venture capital  : venture capital  fundsfunds and and 
technologytechnology hedgehedge fundsfunds

oror

•• CoCo--investinginvesting directlydirectly withwith venture capital venture capital fundsfunds

Cdb Web Tech believes in the great potential of Cdb Web Tech believes in the great potential of valuevalue creationcreation
through the through the developmentdevelopment of new of new technologytechnology withinwithin ICTICT
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Nuovo MercatoNuovo Mercato

Cdb Web Cdb Web Tech’Tech’s s uniquenessuniqueness arisesarises fromfrom::

Investing in companies in the “Net or new economy” and it Investing in companies in the “Net or new economy” and it 
is not a new economy company that risks going “out of is not a new economy company that risks going “out of 
business”business”

ExclusiveExclusive vehiclevehicle toto investinvest in in technologytechnology startstart--up up fundedfunded
byby the best VC the best VC fundsfunds in US, Israel and in US, Israel and EuropeEurope

Approximately 50% of its shares Approximately 50% of its shares floatingfloating
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The ICT MarketThe ICT Market
In the ICT Market In the ICT Market asas in in allall technologicaltechnological revolutionsrevolutions, a speculative , a speculative 
phenomenonphenomenon overlappedoverlapped inflatinginflating the the valuesvalues of of technologytechnology
companiescompanies followedfollowed byby a a downfalldownfall in the market and, in the market and, asas a a 
consequenceconsequence, a , a resizingresizing of the of the valuesvalues

TimeTime

ValueValue

Value CreatedValue Created

Value Squeezed OutValue Squeezed Out
Excess ValuationExcess Valuation

Su
pp

ly
Su

pp
ly

Demand
Demand

Many EntriesMany Entries ConsolidationConsolidation

ContingentContingent

EnthusiasmEnthusiasm

“New Era”“New Era”

ComplacencyComplacency
ConcernConcern

PanicPanic

CapitulationCapitulation

DisenchantmentDisenchantment

CuriosityCuriosity

BurstBurst

Economics of Technological RevolutionEconomics of Technological Revolution
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Venture Capital Markets (I)Venture Capital Markets (I)

Venture Capital markets are undergoing a severe adjustment proceVenture Capital markets are undergoing a severe adjustment process as a consequence of ss as a consequence of 
the adjustment in valuations of the Public Markets, the reductiothe adjustment in valuations of the Public Markets, the reduction of the investments by the n of the investments by the 
ICT companies and the excess of investments in start upsICT companies and the excess of investments in start ups

FurthermoreFurthermore

•• The current IPO window is shutThe current IPO window is shut

•• The Trade Sale market is showing minimal activity due to the criThe Trade Sale market is showing minimal activity due to the crisis involving all sis involving all 
technology vendorstechnology vendors

•• This environment is likely to exist throughout 2003This environment is likely to exist throughout 2003

Going forward, do not expect the Venture Capital returns of 1998Going forward, do not expect the Venture Capital returns of 1998--2000, they were an 2000, they were an 
anomaly, but we anomaly, but we believebelieve in the in the enormousenormous potentialpotential of of valuevalue creationcreation through through developmentdevelopment
of innovative ICTof innovative ICT
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Venture Capital Markets (II)Venture Capital Markets (II)

The majority of Venture Capital funds reported negative returns The majority of Venture Capital funds reported negative returns 
in 2001in 2001

The Darwinian process is working itself through the Venture The Darwinian process is working itself through the Venture 
Capital marketplaceCapital marketplace

•• At high speed, bringing discipline and focusAt high speed, bringing discipline and focus

•• Venture firms facing numerous write downs/offsVenture firms facing numerous write downs/offs

•• Venture firms are reducing the size of the fundsVenture firms are reducing the size of the funds
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Venture Capital Markets (III)Venture Capital Markets (III)

Expect Longer Investment and Realization CyclesExpect Longer Investment and Realization CyclesExpect Longer Investment and Realization Cycles

Anno 1Anno 1 Year 5Year 5 Year 10Year 10 Year 15Year 15

60%60%

20%20%

40%40%

80%80%

-20%-20%

-40%-40%

Source:  Horsley Bridge PartnersSource:  Horsley Bridge Partners

Net IRRNet IRR

Years after 
closing of the 
fund

Years after 
closing of the 
fund

Fund I
15%

Fund I
15%

Fund II
28%

Fund II
28%

Fund III
61%

Fund III
61%

Fund IV
63%

Fund IV
63%

Fund V 
81%

Fund V 
81%

VC Cycle: Net IRRsVC Cycle: Net VC Cycle: Net IRRsIRRs
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Venture Capital Statistics (I)Venture Capital Statistics (I)

67 37 64 70
103 112 111

154
190

278
311

92
12

3
13 18

24
44 56

74
72

133
141

4379

40
77 88

127
156 167

228
262

411

458

135

1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001

Number of Funds, USANumber of Funds, USANumber of Funds, USA

Source:  Venture Economics

3.1 1.7 5.1 4.5 7.6 9.8 11.8 17.1
29.2

62

98.6

30

1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001

Venture Capital Commitments, USA
(US$ BN)

Venture Capital Commitments, USAVenture Capital Commitments, USA
(US$ BN)(US$ BN)

New funds

Established funds

Source:  Venture Economics



22/05/2002 15.2422/05/2002 15.24 1010

Venture Capital Statistics (II)Venture Capital Statistics (II)

Fonte:  Venture Economics

VC Investment rate has significantly slowed downVC Investment rate has significantly slowed downVC Investment rate has significantly slowed down
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VC VC FundsFunds ExitsExits (I)(I)
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VC VC FundsFunds ExitsExits (II)(II)

209

281

138

78

272

226

37 4

1995 1996 1997 1998 1999 2000 2001 Q1:2002

IPO of venture-backed US companiesIPO of ventureIPO of venture--backed US companiesbacked US companies

Source:  VentureEconomics, NVCA
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VC VC FundsFunds ExitsExits (III)(III)

4 4,1

3,1 3,1
2,8 2,9

3,1 4,5

1994 1995 1996 1997 1998 1999 2000 2001

Time from Initial Equity Funding to IPOTime from Initial Equity Funding to IPOTime from Initial Equity Funding to IPO

Source:  VentureOne

Back to Mid-90’s
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InvestmentsInvestments (Book (Book ValueValue))

NrNr..

2121

5353

1919

11

--

4848

AmountAmount

17,717,7

102,5102,5

75,075,0

0,70,7

195,8195,8

271,4271,4

NrNr..

2424

5353

1414

11

--

4949

AmountAmount

18,418,4

93,893,8

54,854,8

0,70,7

167,7167,7

300,4300,4

NrNr..

--33

00

55

00

--

--11

--3,83,8

9,39,3

36,836,8

2,42,4

16,816,8

--9,69,6

%%

31 31 MarchMarch 20022002 31 31 DecemberDecember 20012001 VariationVariation

Direct Direct InvestmentsInvestments

Venture Capital Venture Capital InvestmentsInvestments

HedgeHedge FundsFunds

CrossoverCrossover FundsFunds

Total Total InvestmentsInvestments

Venture Capital: Venture Capital: 
ResidualResidual CommitmentsCommitments

Financial Investments and CommitmentsFinancialFinancial InvestmentsInvestments and and CommitmentsCommitments

Euro MillionsEuro Millions
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InvestmentsInvestments ((changechange in in valuationvaluation))

18,418,4

93,893,8

54,854,8

0,60,6

167,7167,7

31/12/0131/12/01

Direct Direct InvestmentsInvestments

Venture Capital  Venture Capital  

HedgeHedge FundsFunds

CrossoverCrossover FundsFunds

Total Total InvestmentsInvestments

Euro Euro MillionMillion ForwardForward

--0,10,1

--0,10,1

1,11,1

0,00,0

1,01,0

--1,51,5

--7,97,9

--23,323,3

--9,19,1

--41,741,7

--38,738,7

--42,342,3

--8,08,0

--3,33,3

--92,492,4

4,24,2

45,045,0

7,47,4

0,00,0

56,656,6

54,554,5

99,199,1

77,577,5

13,113,1

244,2244,2

RepaymentsRepayments WritedownsWritedowns InvestmentsInvestments 31/12/0031/12/00
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DistributionsDistributions

TelliumTellium JanuaryJanuary70,970,9

70,970,9

2.0X2.0X

Date of Date of 
DistributionDistribution

Total Total ProceedsProceeds
(000 Euro)(000 Euro)

CompanyCompany
(IPO or  (IPO or  M&AM&A))

MultipleMultiple

Thomas Thomas WeiselWeisel

Total Total 

Distributions in Y2001 & Q1-2002DistributionsDistributions in Y2001 & Q1in Y2001 & Q1--20022002

FundFund

YearYear 2001 2001 DistributionsDistributions

Total Total 

6.974,86.974,8

6.974,66.974,6

4.2X4.2X
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Investment ActivityInvestment Activity
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Total commitments*
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Aggregate Investments (€ million)Aggregate Investments (Aggregate Investments (€€ millionmillion)) Portfolio (€ million)PortfolioPortfolio ((€€ millionmillion))

107 93,8 102,5

57,2

55,5
75,7

18 18
44
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50

100
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Short Term Investments

Direct Investments

Venture Capital

* Venture Capital funds and Direct Investments* Venture Capital funds and Direct Investments
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Cdb Web Tech ActivityCdb Web Tech Activity

In 2001:In 2001:

Subscribed 5 new Venture Capital funds undertaking commitments fSubscribed 5 new Venture Capital funds undertaking commitments for or 
US$ 28 millionUS$ 28 million

Invested 45 million Euro in VC funds already in the portfolio brInvested 45 million Euro in VC funds already in the portfolio bringing inging 
the average of investments to 31,5% of the commitments subscribethe average of investments to 31,5% of the commitments subscribed d 

ReRe--asset allocation in the VC funds portfolio through reduction of asset allocation in the VC funds portfolio through reduction of the the 
commitments and  partial transfer of funds for a total of 37,5 mcommitments and  partial transfer of funds for a total of 37,5 million illion 
Euro (the transfer of a quote of commitments of 15 million US$ wEuro (the transfer of a quote of commitments of 15 million US$ was as 
concluded in January 2002)concluded in January 2002)

Invested in one new startInvested in one new start--up and took part in capital increases of 5 up and took part in capital increases of 5 
portfolio companies for 4,1million Europortfolio companies for 4,1million Euro

Exited 7 hedge and crossover funds realizing a net gain of 4 milExited 7 hedge and crossover funds realizing a net gain of 4 million lion 
Euro. Invested 7,4 million Euro in a new technology hedge fundEuro. Invested 7,4 million Euro in a new technology hedge fund
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Cdb Web Tech Activity Cdb Web Tech Activity –– Q1:02Q1:02

In Q1In Q1--2002:2002:
Invested 8,2 million Euro in VC funds already in the Invested 8,2 million Euro in VC funds already in the 
portfolio bringing the average of investments to 35,1% of portfolio bringing the average of investments to 35,1% of 
the commitments subscribed the commitments subscribed 

ReRe--asset allocation in the VC funds portfolio through two asset allocation in the VC funds portfolio through two 
funds size reduction and  partial transfer of the commitment funds size reduction and  partial transfer of the commitment 
in one fund for a total of 24,3 million Euro in one fund for a total of 24,3 million Euro 

Took part in capital increase of 1 portfolio company for 0,6 Took part in capital increase of 1 portfolio company for 0,6 
million Euromillion Euro

Invested 25 million Euro in 6 new technology hedge fundsInvested 25 million Euro in 6 new technology hedge funds
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InvestmentsInvestments

31%

16%

14%

12%

11%

9%

3%

4% Communications

Software
Services and  
Internet

E-commerce

Infrastructure

Life Sciences

Semiconductors

Other

In 930 Companies in the following sectors:In 930 In 930 CompaniesCompanies in the in the followingfollowing sectorssectors::
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Geography BreakdownGeography Breakdown

Venture Capital  FundsVenture Capital  Funds Direct InvestmentsDirect Investments

USA 75%

Europe
12.3%

Book Value March 31st:
€ 102,5 Million

USA 52.6%

Israel
9.4%

Israel
26.3%

Europe 
15.7

Asia
3.3%

Australia
5.4%

Book Value March 31st:
€ 17,7 Million
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Venture Capital PortfolioVenture Capital Portfolio

ISRAELE – VC
• BENCHMARK ISRAEL
• ISRAEL SEED PARTNERS IV
• JVP III & IV
• PORTVIEW
• SEQUOIA CAPITAL SEED II

ISRAELE – VC
• BENCHMARK ISRAEL
• ISRAEL SEED PARTNERS IV
• JVP III & IV
• PORTVIEW
• SEQUOIA CAPITAL SEED II

EUROPA – VC
• ACCEL EUROPE
• AMADEUS II
• BENCHMARK EUROPE
• CRESCENDO IV
• DFJ E-PLANET
• DOUGHTY HANSON
• ETF
• NEXIT INFOCOM
• NOKIA VENTURES II
• POND VP II

EUROPA – VC
• ACCEL EUROPE
• AMADEUS II
• BENCHMARK EUROPE
• CRESCENDO IV
• DFJ E-PLANET
• DOUGHTY HANSON
• ETF
• NEXIT INFOCOM
• NOKIA VENTURES II
• POND VP II

ASIA - VC
• CARLYLE ASIA I 
• DFJ E-PLANET
• WESTBRIDGE I
• CHRYSALIS RAGA
• SPG INFINITY

ASIA - VC
• CARLYLE ASIA I 
• DFJ E-PLANET
• WESTBRIDGE I
• CHRYSALIS RAGA
• SPG INFINITY

EAST COAST
VENTURE CAPITAL
• CHARLES RIVER XI
• DAWNTREADER II (WIT)
• DRAPER ATLANTIC II
• NORTHBRIDGE V
• OAK X
• PEQUOT VP II
• SIGNAL LAKE II

PRIVATE EQUITY
• BAKER II 
• PEQUOT  PE II & III
• QUADRANGLE CAPITAL

EAST COAST
VENTURE CAPITAL
• CHARLES RIVER XI
• DAWNTREADER II (WIT)
• DRAPER ATLANTIC II
• NORTHBRIDGE V
• OAK X
• PEQUOT VP II
• SIGNAL LAKE II

PRIVATE EQUITY
• BAKER II 
• PEQUOT  PE II & III
• QUADRANGLE CAPITAL

WEST COAST
VENTURE CAPITAL
• ACCEL INTERNET IV
• BAY PARTNERS X
• BENCHMARK FOUNDERS IV
• BLUESTREAM VENTURES
• CRESCENDO IV
• DFJ VII
• DOLL III
• HUMMER WINBLAD IV & V
• INFINITY  1999
• NEA X
• NOKIA VENTURES II
• SEQUOIA CAPITAL IX & X
• SEVIN ROSEN FUND VIII
• SIERRA VIII
• TRIDENT CAPITAL FUND V
• VANTAGE POINT IV

PRIVATE EQUITY
• BOWMAN PRIVATE EQUITY II
• DFJ E-PLANET
• MERITECH I & II
• TCV IV
• THOMAS WEISEL CP

WEST COAST
VENTURE CAPITAL
• ACCEL INTERNET IV
• BAY PARTNERS X
• BENCHMARK FOUNDERS IV
• BLUESTREAM VENTURES
• CRESCENDO IV
• DFJ VII
• DOLL III
• HUMMER WINBLAD IV & V
• INFINITY  1999
• NEA X
• NOKIA VENTURES II
• SEQUOIA CAPITAL IX & X
• SEVIN ROSEN FUND VIII
• SIERRA VIII
• TRIDENT CAPITAL FUND V
• VANTAGE POINT IV

PRIVATE EQUITY
• BOWMAN PRIVATE EQUITY II
• DFJ E-PLANET
• MERITECH I & II
• TCV IV
• THOMAS WEISEL CP

100%35,1%Invested
31 March 20021999/2000 2004

Committed
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Portfolio Direct Investments (I)Portfolio Direct Investments (I)

ICT ComponentsICT Components

ICT SystemsICT Systems

USA Crescendo, Cisco, Intel

USA Francisco Partners, Austin, TPG, 
Sprout, Austin Ventures, CSFB, MSDW, 
Tiburon

Series C

Series A

Israel/USA Apax, Israel Seed Partners, Orion AIG

Israel/USA Sequoia, Intel, Soros, KPN/Qwest

USA
Crescendo, Lightspeed, 
Comventures, Bay Partners, 
Worldview, Global Crossing

Series C

Series B

Series D
Series E

Optical components, incl. tunable lasers

Fabless provider of communications
integrated circuits (AMD spin-off)

In-building and shadow area coverage

3G-IP’s convergence technology for
cellular network backbones

Carrier grade IP terabit network routers

Area Other InvestorsFinancingDescription
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Portfolio Direct Investments (II)Portfolio Direct Investments (II)

Apparati & softwareApparati & software

M-marketing technology platform Germany Apax, Nokia, Viventures2nd round

Service level management solutions UK/USA Pond, GE EquitySeries B

IP billing & service management system Israel/USA Jerusalem VP, 3i, Siemens

Technology platform for capital markets USA Accel, AIG, ABN Amro, Bain

Series E

Series C

Technology for distributed call centers USA Accel, Oak, Kleiner Perkins, 
Charles River

Series H

Area Other InvestorsFinancingDescription

Advanced wireless messaging 
applications and infrastructure

USA Nexit, Cirlab!, NetNet
Ventures

Series C
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Portfolio Direct Investments (III)Portfolio Direct Investments (III)

ServicesServices

Kleiner Perkins, Benchmark, AT&T

Wireless Web services

Multimedia, outsourced CRM

USA

USA

Barksdale, Spectrum, 3i, Mercury 
Interactive

Accel, Benchmark

Voice activated portal for Internet based
information

USA

IP and security consulting Israel Israel Seed Partners, Bezeq, Ampal

Series A

Series D

Series D

Series A

Area Other InvestorsFinancingDescription

Wireless broadband service provider USA Crescendo, Battery, Sevin RosenSeries B

Managed hosting services Australia Archer Group, Query, Inv. Co. Of ChinaPrivate 
placement
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Cdb Web Tech’s ModelCdb Web Tech’s Model

Number of funds

Number of start-ups

Geography

ICT industry sectors

Timing

Investment cycle stage

Cdb Web Tech is a highly diversified model

53 funds x ….. start-ups =930 companies

21 direct investments

Usa, Europa, Israel, India, Asia

Components, systems, enab. tech., services

1999 2004…

Start-up pre-IPO

The Model is ValidatedThe Model The Model isis ValidatedValidated

Cdb Web Cdb Web 
TechTech

VC FundsVC Funds

StartStart--UpsUps

Entrepreneurial initiative highly differentiated for
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Financial HighlightsFinancial Highlights

P&LP&LP&L

Net Financial Income

Adj. to Financial Assets

Operating Costs

Pretax Income

Net Financial IncomeNet Financial Income

Adj. to Financial AssetsAdj. to Financial Assets

Operating CostsOperating Costs

Pretax IncomePretax Income

Q1 2002Q1 2002 Total Total YearYear 20012001

€€€€
Euro MillionsEuro Millions

0,60,6

(2,7)(2,7)

(0,6)(0,6)

(2,7)(2,7)

8,48,4

(92,3)(92,3)

(4,1)(4,1)

(88,3)(88,3)
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FinancialFinancial HighlightsHighlights at at MarchMarch 31st 200231st 2002

LONG TERM LONG TERM AssetsAssets
IntangibleIntangible 0,340,34
Tangible Tangible 0,260,26
Financial Financial 196,66196,66
Total long Total long termterm 197,26197,26

CURRENT CURRENT AssetsAssets
AccountsAccounts receivablereceivable 1,631,63
FinancialFinancial assetsassets 50,5350,53
Cash & Cash & equivalentsequivalents 57.0257.02
Total Total currentcurrent 109,18109,18

AccrualsAccruals 0,090,09

TOTAL TOTAL AssetsAssets 306,53306,53

ShareholdersShareholders EquityEquity 305,82305,82

DebtDebt & & LiabilitiesLiabilities 0,710,71

TOTAL    L & ETOTAL    L & E 306,53306,53

AssetsAssetsAssets Liabilities & EquityLiabilitiesLiabilities & & EquityEquity

Euro MillionsEuro Millions Euro MillionsEuro Millions
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FinancialFinancial HighlightsHighlights at at DecemberDecember 31st 200131st 2001

LONG TERM LONG TERM AssetsAssets
IntangibleIntangible 0,360,36
Tangible Tangible 0,290,29
Financial Financial 168,50168,50
Total long Total long termterm 169,15169,15

CURRENT CURRENT AssetsAssets
AccountsAccounts receivablereceivable 24,1424,14
FinancialFinancial assetsassets 0,000,00
Cash & Cash & equivalentsequivalents 116.10116.10
Total Total currentcurrent 140,24140,24

AccrualsAccruals 0,040,04

TOTAL TOTAL AssetsAssets 309,43309,43

ShareholdersShareholders EquityEquity 308,53308,53

DebtDebt & & LiabilitiesLiabilities 0,900,90

TOTAL    L & ETOTAL    L & E 309,43309,43

AssetsAssetsAssets Liabilities & EquityLiabilitiesLiabilities & & EquityEquity

Euro MillionsEuro Millions Euro MillionsEuro Millions
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Financial HighlightsFinancial Highlights

€€€€
DecemberDecember 31 200131 2001MarchMarch 31 200231 2002Euro MillionsEuro Millions

ConsolidatedConsolidated Net Net FinancialFinancial PositionPosition

57,057,0

1,31,3

49,249,2

0,00,0

107,5107,5
186.7186.7

Cash, BanksCash, Banks

Financial CreditsFinancial Credits

SecuritiesSecurities

Financial DebtsFinancial Debts

Total Net financial positionTotal Net financial position

Including Hedge FundsIncluding Hedge Funds

116,1116,1

22,822,8

0,00,0

0,00,0

138,9138,9
200.2200.2
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BIM Alternative Investments SGRBIM Alternative Investments SGR

Cdb Web Tech Cdb Web Tech isis developingdeveloping a new line of business: a new line of business: assetasset managementmanagement

•• To leverage its expertise in the private equity marketplaceTo leverage its expertise in the private equity marketplace

•• To leverage the relationships/access with primary venture capitaTo leverage the relationships/access with primary venture capital l 
fundsfunds and and hedgehedge fundsfunds managersmanagers worldwideworldwide

Cdb Web Tech is coCdb Web Tech is co--developing with Banca Intermobiliare: Web Tech developing with Banca Intermobiliare: Web Tech 
SGR SGR nownow BIM Alternative BIM Alternative InvestmentsInvestments

•• In In AprilApril 2002 2002 launchedlaunched a a fundfund of of fundsfunds in ICT in ICT hedgehedge fundsfunds

•• Planning to launch two funds of funds for high net worth individPlanning to launch two funds of funds for high net worth individuals uals 
in 2002: venture capital and in 2002: venture capital and multistrategymultistrategy
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NAV and Stock PriceNAV and Stock Price

0
1
2
3
4
5
6
7
8
9

31/12/00 30/6/01 31/12/2001 21/05/2002

NAV
Price

3,94

8,74

3.6
3.94

3.06
3.73

2,86
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KeyKey PointsPoints

TechnologyTechnology valuevalue:: Cdb Web Tech Cdb Web Tech believesbelieves therethere isis anan enormousenormous potentialpotential of of 
valuevalue createdcreated through through developmentdevelopment of innovative ICTof innovative ICT

Business:Business: Cdb Web Tech, through the most qualified venture capital funds, Cdb Web Tech, through the most qualified venture capital funds, 
gives a chance to be invested in gives a chance to be invested in technologytechnology companiescompanies, , withwith a a diversificationdiversification
byby company (a company (a rangerange of of aproxaprox. 1000 . 1000 firmsfirms),  ),  developmentdevelopment stage, stage, subsectorsubsector,  ,  
geographygeography and and leadlead investorsinvestors

Market Market OpportunitiesOpportunities: : Cdb Web Tech Cdb Web Tech hashas currentlycurrently fundedfunded onlyonly 35,1% of 35,1% of itsits
aggregate aggregate commitmentscommitments in VC in VC fundsfunds. . ThisThis leavesleaves the majority of the future the majority of the future 
commitmentscommitments at at valuevalue dictateddictated byby currentcurrent market market conditionsconditions, , thereforetherefore beingbeing
in a strong position in a strong position toto take take advantageadvantage of the of the lowerlower valuationvaluation..
Cdb Web Tech Cdb Web Tech hashas gotgot cash cash toto take the take the opportunityopportunity forfor new new investmentsinvestments

NAV:NAV: as at 31st, December 2001 Cdb Web Tech has depreciated the as at 31st, December 2001 Cdb Web Tech has depreciated the valuevalue of of 
investmentsinvestments toto the NAV the NAV reportedreported byby the the fundsfunds, , consideringconsidering alsoalso thatthat thesethese
investmentsinvestments undergoundergo (i.e. J curve) a (i.e. J curve) a lossloss of of valuevalue in in theirtheir initialinitial phasephase
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StatementsStatements

The The writedownswritedowns carriedcarried outout

A positive financial positionA positive financial position

Low percentage of investments Low percentage of investments 
in relation to the total of in relation to the total of 
commitmentscommitments

RealizationRealization of of investmentsinvestments and and 
commitmentscommitments

PresentPresent situationsituation

UncertaintyUncertainty regardingregarding the the 
macroeconomicmacroeconomic situationsituation

ContractionContraction of IT of IT spendingspending

The lack of IPO and M&A of The lack of IPO and M&A of 
ventureventure--backedbacked companiescompanies

PLUSPLUS MINUSMINUS
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