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2023 Hlresults

Stock Price Net asset value/share

30/06/2023 30/06/2023 31/03/2022 3112/2022
. 5.46 EUR 778 EUR 7.98 EUR 7.93 EUR
Number of shares 18,733,961 18,733,961 18,199,212

Discount of the share price versus Net Asset Value: 29.81%
Source: Estimate by Capricorn Partners NV

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, Reind4ced 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
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Decisions of EGM 30 March 2023

DISTRIBUTION OF RESULTS AS FROM FISCAL YEAR 2023

Simplified capital structure, increased number of ordinary shares and reduced rights for preference shares
The Extraordinary General Meeting of 30 March 2023 has made the following unanimous decisions:

1. The preferred class of shares A and the preferred class of shares B are merged into one class of preference shares.

2. Of the 1,000 existing preference shares, 500 will be divided into 535,249 ordinary shares and lose their rights as preference
shares. As a result, 535,249 ordinary shares will be added without increasing capital, which means the intrinsic value of each
ordinary share is diluted by 2.86%.

3. These additional 535,249 ordinary shares are subject to a lock-up obligation. Every six months, 25% of the non-transferability will
be eliminated so that the shares are fully marketable as from 30 March 2025.

4. Another 500 preference shares remain which continue to be reserved as variable incentive for the active management and on
which a purchase option rests to the benefit of the Managing Company.

5. The 500 preference shares are entitled to propose two candidate directors of the board of directors of QfG.

6. The surplus share of the dividend that is distributed to the preferred shareholders will no longer be calculated based on the share
of the net profit which exceeds the amount necessary to pay all shareholders a reimbursement which is equal to a nominal value
of 6% on an annual basis, but will be calculated based on the share of the dividend which exceeds the amount necessary to pay
the shareholders a reimbursement equal to a nominal value of 6% cumulative and recoverable for previous years in which there
were insufficient or no dividend distributions; this is to be calculated from 1 January 2023.

7. The surplus preferential dividend entitlement is reduced from 20% to 10% so that the fraction of the surplus share of the dividend
credited of all shareholders is raised from 80% to 90%.




Decisions of EGM 30 March 2023

Board of directors

Audit committee

Executive officers

Ms Brigitte de Vet-Veithen, chairman and independent director
Mr Paul Van Dun, independent director

Mr Jos Clijsters, independent director

Ms Véronique Léonard, independent director

Mr Philippe de Vicq de Cumptich, director

Prof. Regine Slagmulder, director

Dr Jos B. Peeters, director

Ms Sabine Vermassen, director

Mr Paul Van Dun, chairman
Prof. Regine Slagmulder

Ms Véronique Léonard

Mr Philippe de Vicq de Cumptich

Ms Sabine Vermassen
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2023 Hlresults

Added value per sector per share
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Long term performance
Results and performance from 1/01/2013 until 30/06/2023
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Long term performance

TOTAL RETURN PER SHARE SINCE 30 JUNE 2023

Ranpe|06/28/2013]F] - [06/30/2023]F] Period Daily v No. of Period 3554 Day(s)

[ Tenurity Currency Frics Chenge Totl et Differance
1 QFG BB Equity EUR 3
7 1R Ind=x ELR

SOIR Index |z

Australia 61 2 9777 8600 BI‘EZ:LI 5511 2395 2000 Europe 14 20 7330 7500 Eernany 49 69 5204 1210_Hong Kong 852 2977 6000
Japan 81 3 4565 8900 Singapore 65 6212 1000 1 212 318 2000 Copyright 2023 Bloombera Finance L.P.
SN 1117016 CEST GMT42:00 H392 3555—17‘1 03—~Tul =2023 14:585:56




EVOLUTION SHARE PRICE AND NET ASSET VALUE
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Portfolio
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Quoted equities

Market environment
Equity markets in 2023

Stock markets in Europe, USA and emerging markets
Range |12/30/2022|¢] - [06/30/2023 || Period Dally |*] Mo, of Perind 182 Dayls)

Seunty Currency Price Change Total Retun [nfference Ennual Eg
| SX0P Indzx EUR B2 11.50% 5.27% 2441%
7 SC0P Indzx |EUR: 3.90% £.24% -- 12.90%
59 Index ER 13714 14678 B43% 31588
4 CCHP Index; |EUR: 29,24% 29.87% 23.58% 8,76k
« HEF Index R 150% 0% 3214 6.16%

L B

bron: Bloomberg



Quoted equities

Market environment
Equity markets in 2023

Sector performance in Europe

Negative Price Return Groups {20) Return Positive Price Return

STXE &0 (EUR) Pr B.72%
1| 5THE &00 Trawkleisr EUR 26.15%
1| ST¥E &00 Retail (EUR) Pr 25.64%
1 STYE 500 Tachnology EUR 25.33%
4| 5THE &00 CPES EUR P 23.39%
3 5THE 00 Auto&Parts EUR 21.54%
4 5THE 800 Constr&Mir EUR 16.21%
11 5THE 00 Induad&Ser EUR 15.74%
il STYE 500 Banks {EUR} Pr 10.80%
31 STHE 500 Media (EUR) Pr 2.87%
101 STHE 500 Utilites EUR B.55%
1| 5THE 00 PCDEGS EUR P £.98%
17 STHE 500 FinanServc EUR 5.B2%
171 STHE 500 HealthCare EUR 5.60%
14 ETHE 500 Chemmicals EUR 457%
13 STHE &00 Telocomm ELUR 4.07%
14 STHE &00 Insurance EUR 1.39%
7| 5TXE 00 FBET EUR F -0.44%
13 5TXE S0 Energy ELR P -4,47%
15 STHE &00 RealEstate EUR -11.07%
M) STHE 900 BasicResou EUR -13.B0%

bron: Bloomberg



Quoted equities

Market environment
Equity market valuations
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Quoted equities

Market environment

Figure 1: Nvidia, S&P 500 and Nasdaq Price-to-Sales ratio
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Quoted equities

Market environment

Chart 4: MSCI Europe SMID vs. large caps : Relative 12m fwd P/E
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Quoted equities

Transactions H12023
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Quoted equities

Transactions 2023: Gurit sale
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Quoted equities

Transactions 2023: SAP Sale
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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. 1bn

= Portfolio entry: 2023 A

ECONOMIC GROWTH

INDUSTRY, INNOVATION
AND INFRASTRUCTURE




Quoted equities

Top 10 holdings

Quest &

company country activity segment |ptf. entry|% NAV
TKH Group Netherlands [telecom, building and industrial solutions Digital 2014 | 45%
Equasens France software for pharmacies Digital 2010 | 3.9%
Tubize Belgium biopharmaceuticals Health 2020 | 35%
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 | 31%
Jensen Group Belgium heavy-duty laundry equipment Cleantech 2016 2.9%
Kerry Group Ireland food ingredients Cleantech 2020 | 2.7%




bron: Bloomberg,

Capricorn Partners

Quoted equities

Market caps
(% ofthe quoted portfolio excl. cash)

=€ 5 bn
19% <€ 500m

22%

€15-5bn

28%

£ 500 m-€1.5bn
31%



LEM HOLDING SA-REG

MEXUS AG

WOLTERS KLUWER

EQUASENS

STRATEC 5E

ABO WIND AG

KERRY GROUP PLC-A
STEICOSE

MELEXIS MW

MEDAP N.W.

afG quoted

ROCHE HOLDING AG- ...
UMICORE

MAYR-MELNHOF KARTOM AG

STOXX Europe Small 200

S0OCIETE POUR...

STOXX Europe 600

P/E NTM of portfolio companies

THERMADOR GROUPE

JEMSEN-GROUP MW

CEWE STIFTUNG & CO KGAA

TEH GROUP MV-DUTCH CERT

FINAMCIERE DE TUBIZE

BE&C SPEAKERS 5PA

DATROM AG

EWS BROADCAST..

Valuation of portfolio companies

Quoted equities

bron: Factset, Capricorn Partners
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Quoted equities

Best & worst performing stocks YTD
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Quoted equities

Performance attribution YTD

Factset performance attribution 2023

TOP POSITIVE CONTRIBEUTIONS TOP NEGATIVE CONTRIBUTIONS

Stock Contrib.% Stock Contrib.%
1 TKH Group MV, Cert 1,7 1 STEICOSE -1,0
2 Wolters Kluwer N, 1,0 2 Umicore -0,8
2 Equasens 54 0.9 2 STRATECSE -0,6
4 LEM Holding SA 0,8 4 ABO Wind AG -0,4
5 Jensen-Group NV 0.8 5 Mayr-Melnhof Karton AG -0,3
Estimated gross (excl. fees & cash) performance QfG Quoted Portfolio: 5%

bron: Factset, Capricorn Partners 27
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8,7%
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Cleantech Digital Diversified

@ Finquest [l ) fuitcore

1,26% 1,37%
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Venture & growth capital

Equity

DMC

ECLECTICIQ
FINQUEST

FRUITCORE ROBOTICS
NGDATA

QPINCH

REIN4CED

SENSOLUS

Sector

Cleantech
Digital
Digital
Diversified
Digital
Cleantech
Cleantech
Digital

Changes
since
3112/2022

106,000

520,057

Currency Share Price Valuation in €
1,582,918

1,506,026

1,840,604

2,000,327

113314

2,137,498

1,411,166

2,275,481

In % of Net
Asset
Value

Debt
FINQUEST

Sector
Digital

13,887,133

276,091

Change in valuation Venture & Growth capital

276,091

-1,063,580

-0.73%
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Venture & Growth Funds

Cleantech Digital Health Diversified
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Venture & growth funds

Changes In % of Net
since Last valuation Asset
3112/2022 Currency date Valuation in € Value
CAPRICORN PARTNERS

CAPRICORN CLEANTECH FUND Cleantech -625,000 30/06/2023 334,292
CAPRICORN DIGITAL GROWTH FUND Digital 30/06/2023 6,480,237
CAPRICORN FUSION CHINA FUND Diversified +453.750 30/06/2023 2,888,368
CAPRICORN HEALTH-TECH FUND Health 30/06/2023 11,549,333
CAPRICORN ICT ARKIV Digital 30/06/2023 5,734,227
CAPRICORN SUSTAINABLE CHEMISTRY FUND Cleantech +1.600.000 30/06/2023 12,883,727

THIRD PARTY FUNDS

CARLYLE EUROPE TECHNOLOGY PARTNERS Il Diversified 31/03/2023 10,389
LIFE SCIENCES PARTNERS I Health 31/03/2023 143,000
LIFE SCIENCES PARTNERS IV Health 31/03/2023 625,000

40,648,572
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Venture & Growth Funds
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PRESS RELEASE [C] chainels

24 January 2023

Chainels secures € 3 million Series A investment to enhance
visibility in the European proptech market

Chainels, the tenant experience app, just announced that it has closed a successful Series-A funding round, raising
close to € 3,000,000 from Aconterra and Capricorn Partners via their Capricorn Digital Growth Fund.

The funding coincides with a period of disruption in the real estate industry, as companies diversify their portfolios,
invest more heavily in mixed-use assets and look to more innovative solutions for digital transformation. Chainels
provides the tools for managers of retail, residential, mixed-use and office portfolios to handle this shift.

Currently, they operate in over 400 communities across 16 countries in Europe and South America. They've
recently assisted the digitalisation of operations within the residential portfolio of Fuzer by Amvest, as well as the
retail portfolio of Multi Corporation. In 2022, they moved into the travel hubs sector, serving Vienna AirportCity and
the retail company that serves Dutch national railways.

The tenant experience app includes a booking platform, a ticketing system for maintenance requests as well as
data reporting and messaging functionalities — all on one platform. Each feature serves to simplify operations,
improve communication, and help build more functional and profitable real estate assets by replacing outdated
processes with digital solutions.
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Venture & Growth Funds

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.

VoxelSensors develops a VoxelSensors fait le plein

revolutionary 3D perception system for pour ses uyeuxn dédiés aux

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.

objets intelligents
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Venture & Growth Funds

Fruitcore Robotics Spectricity
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Capricorn Partners

Capricorn X

= 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)




Quest

FOR GROWTH

Capricorn Partners NV

— Lei 19 - 3000 Leuven, Belgium

+32 16 28 41 00
info@capricorn.be
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