First semester 2003:
Private Equity and Venture Capital in Italy



FUND RAISING ACTIVITY




Fund raising activity (Euro Min)
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Sources of total new funds
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Geographical breakdown of funds raised on the market
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1st Semester 2003 — 2002: Sources of new funds raised on the market by %
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Fund raising target

Early StageH-T M Early Stage Non H-T Expansion Buy Out M Other
1st Sem 03 _ [ ] L]
2002 | B []
2001 | e
2000 | I [
1999 | ] 1
1906 | I

0% 10% 20% 30% 40% S0% 60% 70% 80% 90% 100%

AIFI PrICEWATERHOUSH COPERS @



INVESTMENT ACTIVITY




Investment activity by number and amount

Number Bl Amount (Euro MIn)
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Investment trend by number and amount

Number B Amount (Euro MIn)
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First and second semester distribution by amount (Euro Min)
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First and second semester distribution by number (Euro Min)

1st Semester M 2st Semester
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Average invested amount (Euro Min)
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1st Semester 2003: Stage distribution of investments

Number Bl Companies " Amount (Euro MIn)
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Average invested amount by stage of investment (Euro Min)

1st Semester 03 M 1st Semester 02
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Stage distribution of investments by % of amount
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Stage distribution of investments by % of number
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Historical trend (Euro Min)
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% of Initial vs. Follow on investments by number
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1st Semester 2003: Initial vs follow on by stage of investment (number)
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1st Semester 2003: Initial vs follow on by sector (hnumber)
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% of investments in high tech companies by number and amount
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1st Semester 2003 vs 1st Semester 2002: High tech sectors (amount)
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1st Semester 2003 vs 1st Semester 2002: High tech sectors (number)
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1st Semester 2003: Stage distribution of investments

High Tech M Non high tech
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1st Semester 2003: Geographical distribution by % of number and amount invested

Number H Amount
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Private equity and M&A activity: trend in the semester
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DIVESTMENT ACTIVITY




Divestment activity by number and amount (at cost)
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Divestment trend by number and amount

Number B Amount (Euro Min)
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Stage distribution of divestments by % of number
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1st Semester 2003: Divestments distribution of initial investments
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1st Semester 2003: Funds managed

¥ Tota funds under management (pan-european funds not included) W Portafolio at cost at 30.06.2003
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PLAYERS
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Active players in each segment
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1st Semester 2003: Stage distribution of investments (amount) by type of investors

VC Players M Italian Banks and Subsidiaries ™ Pan-European/worldwide B Regional/Public/Coop B SGR and Country Funds
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1st Semester 2003: Stage distribution of investments (number) by type of investors

VC Players M Italian Banks and Subsidiaries © Pan-European/worldwide M Regional/Public/Coop M SGR and Country Funds
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1st Semester 2003: Stage distribution of divestments (number) by type of investors

VC Players M Itaian Banks and Subsidiaries © Pan-European/worldwide B Regional/Public/Coop B SGR and Country Funds
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