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Comparison: Fundraising, Investments and Divestments
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Portfolio and available capital for investments
at 31st December 2002
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Investment activity by number, companies and amount
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2002: Stage distribution of investments
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Stage distribution of investments by % of number
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Stage distribution of investments by % of amount
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% of investments in high tech companies
by number and amount
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2002: Stage distribution by % of investments
in high tech companies 
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% of Initial vs. Follow on investments by number
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% distribution of investments (number)
by target companies employees (%)
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2002: Geographical distribution by %
of number and amount invested
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2002 - Italy: Regional distribution
by number of target companies
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Basilicata, Calabria, Campania, Molise,
Puglia, Sicilia, Trentino A. A., Valle d’Aosta: no investments



Focus early stage: Historical trend
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Focus early stage: % weight on total investments
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Focus early stage: Average invested amount (Euro Mln)
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Focus buy out: Historical trend
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Focus buy out: % weight on total investments
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Focus buy out: Average invested amount (Euro Mln)
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A.I.F.I. members (at 31st December)
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Human resources employed in the industry
at 31st December
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Active players in each segment
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2000: Market players positioning
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2002: Market players positioning
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2002: Number of investments by type of investors
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2002: Amount invested by type of investors (Euro Mln)
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2002: Geographical distribution of amount invested
by pan-European* funds
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*Advent Int., Apax Partners, Argos Soditic, Bc Partners, Bridgepoint Capital, Carlyle Group, CVC, Doughty Hanson, HSBC
Private Equity, Permira, Vestar Capital Partners, 3i.



2002: Stage distribution of investments (number)
by type of investors
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2002: Stage distribution of investments (amount)
by type of investors
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Investors expectations
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“I expect the total investments value in 
private equity reached in Italy in H2  
2000 (1.648 Euro Mln) to be overtook in 
the semester”:



Divestment activity by number and amount (at cost)
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2002: Distribution of divestments
by number and amount
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2001 – 2002: % distribution of divestments by number
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2002: Divestments distribution of initial investments
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2002: Stage distribution of divestments (number)
by type of investors
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Annual fund raising activity (Euro Mln)*
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Sources of total new funds
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2001 – 2002: Sources of new funds
raised on the market by %
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Geographical breakdown of funds raised on the market
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2002: Geographical and by source
distribution of new funds

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

Banks

Private Investors

Insurance Companies

Corporate Investors

Fund of Funds

Public Sector

Pension Funds

Italy Europe USA Other

A.I.F.I.



Fund raising target

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

2000

2001

2002

Early stage H-T Early stage non H-T Expansion Buy out Other

A.I.F.I.



Industry performance:
the analysis methodology

Gross IRR on Realised Investments (EVCA 1st Level)

ü It is the average annual return (IRR);

ü it is calculated using invested (cash in) and divested (cash out) 
amounts without considering tax, fee and carried interest
(Gross);

ü it considers only investments at least divested for 30% of the 
cost of equity investment and for at least 80% of the 
participation value, in case of write off (Realised Investments).

The sample does not consider public players. 

ABCDA.I.F.I. ABCDA.I.F.I.



Industry performance:
Average annual Gross IRR by year
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Industry performance:
Gross IRR distribution
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The performance:
2002 Gross IRR by way out
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IRR 13,2%

IPO
IRR 124,6%
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The performance:
2002 Gross IRR by investment stage

Development
IRR 22,8%

MBO/MBI
IRR 38,0%

Replacement
IRR 27,1%

ABCDA.I.F.I.

Early stage
IRR 191,5%



The industry performance since 1986
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