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20 23 H1 re sults
Highlights
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• Net asset value per share: € 7.78 per share (31 December 2022: € 7.93 per share)

• Share price: € 5.46 per share (31 December 2022: € 6.00 per share)

• Net profit for the period: + € 1,452,533 ( + € 0.08 per share) against a loss of - € 14,579,003 
(- € 0.80 per share) for H1 2022

• Discount of share price versus net asset value: 28.81% (24.3% on 31 December 2022)

• Follow on investments in NGData, Rein4ced and Finquest

• Simplified capital structure, increased number of ordinary shares and reduced rights for preference shares

• New Board of Directors with equal number of men and women



De cis ions  of EGM 30  March 20 23
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De cis ions  of EGM 30  March 20 23
Ne w Board of Dire ctors  with e qua l numbe r of me n and wome n
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20 23 H1 re sults
Adde d va lue  pe r se ctor pe r share
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20 23 H1 re sults
Adde d va lue  pe r se gme nt pe r share
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Long te rm pe rformance
Re sults  and pe rformance  from 1/0 1/20 13 until 30 /0 6 /20 23
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Long te rm pe rformance
10  ye ar tota l share holde rs  re turn



Long te rm pe rformance
Evolution of the  d iscount
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Portfolio
Composition and marke t capita lisa tion
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Quote d e quitie s

Marke t e nvironme nt
Equity marke ts in 20 23

bron:  Bloomberg

Stock markets in Europe, USA and emerging markets



Quote d e quitie s

Marke t e nvironme nt
Equity marke ts in 20 23

bron:  Bloomberg

Sector performance in Europe



Quote d e quitie s

Marke t e nvironme nt
Equity marke t va lua tions

bron:  Factset, Capricorn Partners

STOXX Europe 600 P/E NTM



Quote d e quitie s

Marke t e nvironme nt



Quote d e quitie s

Marke t e nvironme nt





Quote d e quitie s

Transactions  H1 20 23

EVS
Kerry Wolters Kluwer

SII Tubize EVS ABO Wind
Stratec SII Nexus SII

Umicore

JAN FEB MAR APR MAY JUN

Jensen-Group
CEWE CEWE

ABO Wind ABO Wind Wolters Kluwer Nedap
SAP

Wolters Kluwer



Gurit







SII

SAP



Quote d e quitie s

Transactions  20 23: Gurit sa le

bron:  Bloomberg



Quote d e quitie s

Transactions  20 23: SAP Sa le

bron:  Bloomberg
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Portfolio
Recent introduction

 One of the few credible remaining players in R&D outsourcing in 
France and leading IT services company in Poland

 Family company with strong culture and decentralised organisation
 Strong growth track-record and very good profitability
 Market cap: ca. 1 bn
 Portfolio entry: 2023



Quote d e quitie s

Top 10  holdings

company country activity segment ptf. entry % NAV

TKH Group Netherlands telecom, building and industrial solutions Digital 2014 4.5%

Equasens France software for pharmacies Digital 2010 3.9%

Tubize Belgium biopharmaceuticals Health 2020 3.5%

CEWE Germany photo and online printing services Digital 2017 3.4%

Nedap Netherlands technological solutions Digital 2018 3.3%

Melexis Belgium automotive sensors Digital 2011 3.1%

Roche Switzerland pharmaceuticals & diagnostics Health 2020 3.1%

Wolters Kluwer Netherlands professional information services Digital 2020 3.1%

Jensen Group Belgium heavy-duty laundry equipment Cleantech 2016 2.9%

Kerry Group Ireland food ingredients Cleantech 2020 2.7%



Quote d e quitie s

Marke t caps
(% of the quote d portfolio  e xcl. cash) 

bron:  Bloomberg, Capricorn Partners



Quote d e quitie s

Valua tion of portfolio  companie s

bron:  Factset, Capricorn Partners

P/E NTM of portfolio companies



Quote d e quitie s
Be s t & wors t pe rforming stocks  YTD
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Quote d e quitie s
Pe rformance  a ttribution YTD

27bron:  Factset, Capricorn Partners
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Ve nture  & Growth Capita l

29



30



o 2023 H1 results

o Quoted equities 

o Venture & Growth Capital

o Venture & Growth Funds



32

Ve nture  & Growth Funds
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Venture & Growth Funds
Capricorn Digital Growth Fund
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The Capricorn Digital Growth Fund invests in VoxelSensors in a € 5 million seed round 
together with Qbic Fund and finance&invest.brussels next to private investors. 

Venture & Growth Funds
Capricorn Digital Growth Fund

VoxelSensors develops a 
revolutionary 3D perception system for 
blending physical and digital worlds. 
Their Switching Pixels™ system is a 
revolutionary sensor architecture 
designed for laser beam scanning 
based 3D perception and provides low 
latency at low power consumption as 
required for future extended 
reality/spatial computing applications.
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Venture & Growth Funds
Capricorn Fusion China Fund



Capricorn Partne rs

Manage me nt company

 Staff: 28
– Investment professionals: 18 of which 7 Partners, 6 Investment Directors,

3 Investment Managers, 1 Investment Associate, 1 Investment Analyst
– Administration, Risk management, Legal & Compliance: 8 of which 1 Partner
– Hired: Jelle Van de Putte, Fund Administrator
– Hired: Ingvild Debbaut
– Retired: Marina Ruiter

 AUM: € 552m (30/06/2023)



Capricorn Partners NV
Lei 19 - 3000 Leuven, Belgium
+32 16 28 41 00
info@capricorn.be
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