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A note about our selection process: To be con-

sidered, companies had to have closed either a

seed or Series A round over the past 16 months,

specifically between June 1, 2001, and September

30, 2002. To be further considered, these compa-

nies also had to furnish us with multiple data

points, including information about their man-

agement team, corporate history, product lines,

and their five-year revenue projections. In making

our final dec i s i on , Ven tu re Repo rter’s ed i tori a l

team considered factors like sustainability of busi-

ness plan; quality of leadership; intellectual prop-

erty; and general health of the industry.

We did not rank these companies outright in

our survey; there are simply too many competing

variables to consider to list all of them f rom best to

wors t . Yet com p a ri n g, s ay, c a s h - f l ow bre a keven

d a tes can give a decent indicati on of wh i ch com p a-

nies are on track to re ach prof i t a bi l i ty the qu i cke s t .

So, we’ve divided the Top 100 into 10 indus-

tries, from software to services to content. Within

each industry, companies are sorted in order of

who raised the most money (keeping in mind that

in some cases, companies managed to close multi-

ple rounds in a short period of time). While the

sorting method could seem arbitrary in terms of

what it reveals about the strength of a company’s

business plan, it clearly indicates how well the

management team raises funds, a skill that is even

more impressive given the current health of the

financial markets.

At the end of the day, think of this Top 100 as

a signpost for the VC industry, one that points out

where the money is going—and why the compa-

nies selected here might be getting it.

Best regards,

L ast spri n g, Ven tu re Repo rter

rated the top venture capital-

ists across a broad swath of

i n du s tri e s . Now, our ed i tors have

examined the other side of the equa-

tion: the companies these top venture

capitalists are actually investing in.
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M ore than 4 mill i on people in the U. S .
and another 4 mill i on in Eu rope cur-
ren t ly su f fer from Al z h ei m er ’s dis-

e a s e . To date , no med i c a ti on on the market
has been able to treat the underlying phys i o-
l ogical mechanism re s pon s i ble for the dis-
e a s e , wh i ch is ex pected to become more
preva l ent as the pop u l a ti on age s .

Ta r geting that large and ex p a n d i n g
m a rket—and using a anti body - b a s ed
i m mu n o t h era peutic approach — Mi n d s et is
i n gen i o u s ly foc u s ed on devel oping disease-
m od i f ying therapies that wi ll ad d ress more
than just the sym ptoms of cogn i tive deteri o-
ra ti on that current drug therapies target .

Mi n d s et devel oped its lead thera peuti c
c a n d i d a te , Ox i gon , thanks to exclu s ive
worl dwi de intell ectual property licen s e s
gra n ted at New York Un ivers i ty and the
Un ivers i ty of Al a b a m a . The Na ti on a l
In s ti tute of Health recen t ly chose Ox i gon
f rom among hu n d reds of c a n d i d a tes to be
te s ted in one of t h ree upcoming clinical tri-
a l s . Phase I trials wi ll be con du cted by the
N I H – su pported Al z h ei m er ’s Di s e a s e
Coopera tive Stu dy and are ex pected to
begin early next ye a r. Mi n d s et is also
re s e a rching the use of a n ti bodies for the
tre a tm ent and preven ti on of Al z h ei m er ’s in
vaccine form .

The recent failu re of com peti tor Elan’s

Al z h ei m er ’s drug candidate—Phase II tri a l s
were halted after it was discovered that the
d rug caused life - t h re a tening brain inflam-
m a ti on s — produ ced both despair and alarm
in the Al z h ei m er ’s disease re s e a rch com mu-
n i ty. Yet , CEO Daniel Chain sees a silver lin-
ing in this cl o u d .

“We have a very unique po s i ti on in
devel oping immu n o t h era peutic approach e s
for Al z h ei m er ’s disease. What has put us
t h ere is a strong focus on safety issues ri gh t
f rom the begi n n i n g,” Chain said. “The con-
cern wasn’t so mu ch wh et h er they wo u l d
work , but how you do it safely in man.”

To meet that goa l , the com p a ny is
en j oying the fact that its R&D ef forts are
bo l s tered not on ly by a size a ble amount of
ven tu re funding as well as govern m en t
grants but also by its revenu e - gen era ti n g
con tract - re s e a rch platform , Mi n d G en i x ,
wh i ch is heavi ly uti l i zed by ph a rma and dru g
devel opm ent com p a n i e s . P lu s , Ch a i n , wh o’s
best known for the seminal re s e a rch into the
m o l ecular basis of m em ory he con du cted at
Co lu m bia Un ivers i ty, has assem bl ed a ri ch
mix of m a n a gers — s c i en ti s t s , m ed i c a l
ex pert s , and form er ph a rma exec utive s — to
t a ke the com p a ny to the next level .

“ It is a small com p a ny with an ex tra or-
d i n a ry high profile in the sense of the peop l e
that it has invo lved with it,” Chain said. “ I

Mindset BioPharmaceuticals

TARGET MARKET
SIze $2 B
Description Drug-based immunotherapies
for the eventual cure of Alzheimer’s
disease

MANAGEMENT TEAM
Paul Bendheim, exec. VP and chief
medical officer
Eyal Neria, VP drug development
Shalom Allenstein, VP finance
Avril Golan, VP human resources and
administration director
Cheryl Fitzer-Attas, director 
biological research

INVESTORS
MPM Capital (lead)
CLAL Industries and Investments

BOARD OF DIRECTORS
Michael Schickler, chairman and CEO,
CureTech
Daniel Chain, founder and CEO, Mindset
Ansbert Gädicke, founder, MPM Group
Alfred Goldberg, professor, Harvard
Medical School 
Salomon Langer, VP and president
molecular biology and drug discovery,
Compugen 
Keith Mansford, founder and principal,
Mansford Associates
Ed Mascioli, principal,MPM Capital

INVESTOR VIEW
“Mindset’s assets is continuing, and we
are hopeful hat we can bring to market
improved therapies for Alzheimer’s.“

—Dr. Ed Mascioli,principal,MPM Capital

FAST FACTS

SERIES A SPENDING

100% Research and development

Founded February 1998 
Employees 30
Previous funding $3 M
Expected next round $11 M
When Q2 2003
Competition Pfizer, Novartis

DANIEL CHAIN, P H . D. ,P R E S I D E N T
AND CEO
Ag e 4 5
S c h oo l s M . I . ,I n s t i t u te of Bi o l ogy, Lo n d o n ;
Ph . D. ,Weizmann Institute of Science, Is ra e l
Exe c. ex pe ri e n ce re s e a rch fe l l ow, Co l u m b i a
Un i ve r s i ty, 1 9 9 1 - 9 7
F. K . A . Ea rly re s e a rcher of the ubiquitin pat h-
way, n ow a focus of Al z h e i m e r’s re s e a rc h
E-mail d c h a i n @ m i n d s e t . co. i l

LATEST ROUND $15 M 

THE SKINNY A talented research team and strong lead drug make curing Alzheimer’s seem feasible

PROJECTED REVENUE GROWTH
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