
NOTES START FROM HERE 
AND GROW UP

CONTENT BELOW THIS LINE 

CONTENT BELOW THIS LINE 

SUBTITLE BELOW THIS LINE 

TITLE CAN NOT GO ABOVE THIS LINE

Strictly Private and Confidential

Purpose & Patience

Rights Issue Investor Presentation
September 2025

ADVERTISEMENT



NOTES START FROM HERE 
AND GROW UP

CONTENT BELOW THIS LINE 

CONTENT BELOW THIS LINE 

SUBTITLE BELOW THIS LINE 

TITLE CAN NOT GO ABOVE THIS LINE

Strictly Private and Confidential

NOT FOR DISTRIBUTION DIRECTLY OR INDIRECTLY IN THE UNITED STATES, AUSTRALIA, CANADA, JAPAN OR SOUTH AFRICA

IMPORTANT  LEGAL  INFORMATION

This  document  is  an  advertisement  and  not  a prospectus  within  the  meaning  of  Regulation  (EU)  2017/1129 as amended  (the  ẌæɶɐɾɳǸǪʌʔɾ éǸȓʔȺǍʌȡɐɅẍṶ or  Regulation  (EU)  2017/1129 as it  forms  part  
of  UK  domestic  law  by  virtue  of  the  European  Union  (Withdrawal)  Act  2018, as amended  (the  ẌĆ© Prospectus  éǸȓʔȺǍʌȡɐɅẍṶ. This  presentation  does  not  constitute  a prospectus .

This  document  has  been  prepared  by  Sofina  SA (the  ẌCompany ẍ or  ẌSofina ẍṶ solely  in  connection  with  the  public  offering  to  its  existing  shareholders  and  any  holders  of  an  extra -legal  preferential  right  ṵẌPreferential  
Right ẍṶ to  subscribe  to  newly  issued  ordinary  shares  (the  ẌNew  Shares ẍ and  such  offering,  the  ẌRights  Offering ẍṶ of  the  Company,  the  private  placement  of  the  scrips  (the  ẌScrips ẍṶ (together  with  the  Rights  Offering,  
the  ẌOffering ẍṶ and  the  admission  to  listing  and  trading  of  the  New  Shares  and  the  Preferential  Rights  on  Euronext  Brussels,  a regulated  market  operated  by  Euronext  Brussels  SA/NV .

You  should  read  the  prospectus  prepared  by  the  Company  for  purposes  of  the  Offering  and  approved  by  the  Belgian  Financial  Services  and  Market  Authority  (the  ẌFSMAẍṶ on  September  23rd, 2025  (the  ẌProspectus ẍṶ. 
The  Prospectus  is available  to  investors  at  no  cost  on  the  corporate  website  of  the  Company  (www .sofinagroup .com/capital -increase -2025 /) and  on  the  websites  of  (i) BNP  Paribas  Fortis  SA/NV  on  its  website  (NL: 
www .bnpparibasfortis .be/sparenenbeleggen  / FR: www .bnpparibasfortis .be/epargneretplacer ); (ii)  Belfius  Bank  SA/NV  on  its  website  (www .belfius .be/sofina 2025 ); (iii)  ING Belgium  SA/NV  on  its  website  (EN: 
www .ing .be/en/individuals/investing/shares  / NL: www .ing .be/nl/particulieren/beleggen/aandelen  / FR: www .ing .be/fr/particuliers/investir/actions ); and  (iv) KBC Securities  NV on  its  website  (EN: 
www .kbc .be/sofina 2025  / NL: www .bolero .be/nl/sofina 2025  / FR: www .bolero .be/fr/sofina 2025 ). The  Prospectus  includes  a detailed  description  of  Sofina,  its  businesses,  strategy,  financial  condition,  results  of  operations  
and  risk  factors . The  approval  of  the  Prospectus  by  the  FSMA  should  not  be  considered  as an  endorsement  of  the  Company  and  of  the  quality  of  the  New  Shares,  the  Preferential  Rights  or  the  Scrips . The  approval  of  
this  prospectus  by  the  FSMA  can  in  no  way  be  considered  as an  endorsement  of  the  valuation  of  ñɐȒȡɅǍẏɾ portfolio  companies  or  the  valuation  methodologies  used  by  Sofina .

Any  potential  investor  should  make  their  investment  solely  on  the  basis  of  information  contained  in  the  Prospectus . Potential  investors  should  read  the  Prospectus  before  making  an  
investment  decision  in  order  to  fully  understand  the  potential  risks  and  rewards  associated  with  the  decision  to  invest  in  the  >ɐɃɳǍɅʳẏɾ shares .

ADVERTISEMENTDisclaimer (1/2)

Investing  in  the  New  Shares  and  trading  in  Preferential  Rights  involves  significant  risks . A prospective  investor  must  consider,  when  taking  its  investment  decision,  that  it  may  lose  all  or  part  
of  its  investment . Investors  should  read  the  entire  Prospectus  prepared  by  Sofina  and , in  particular,  Chapter  1, Ẍéȡɾȶ fǍǪʌɐɶɾẍ beginning  on  page  9 of  the  Prospectus  for  a description  of  the  
material  risks  that  should  be  carefully  considered  before  subscribing  for  the  New  Shares  or  trading  in  the  Preferential  Rights . Within  each  (sub)category  of  risk  factors,  the  risks  estimated  to  
be  the  most  material  are  presented  first . All  of  these  risk  factors  should  be  considered  before  investing  in  the  New  Shares,  the  Preferential  Rights  or  the  Scrips . Specifically,  prospective  
investors  should  be  aware  that : (i)  ñɐȒȡɅǍẏɾ strategy  may  be  unsuccessful  or  fail  to  achieve  its  intended  results,  which  could  negatively  impact  the  overall  investment  performance  and  return  of  
ñɐȒȡɅǍẏɾ portfolio  and  cause  its  Share  price  to  decline ; (ii)  the  valuation  models  and  methodologies  used  by  Sofina  for  a significant  majority  of  its  investments  involve  judgment  and  
assumptions,  and  the  fair  value  of  these  investments  may  be  incorrect  and/or  differ  from  their  potential  divestment  value,  which  may  impact  the  overall  value  of  ñɐȒȡɅǍẏɾ portfolio  in  
transparency  and  cause  its  Share  price  to  decline ; (iii)  ñɐȒȡɅǍẏɾ portfolio  companies  may  face  failures  in  their  internal  control  systems,  have  poor  governance  practices,  experience  accounting,  
compliance  or  fraud -related  issues,  and  be  subject  to  negative  media  coverage  in  relation  thereto,  which  may  impact  the  overall  value  of  ñɐȒȡɅǍẏɾ portfolio  in  transparency,  damage  ñɐȒȡɅǍẏɾ 
reputation  and  cause  its  Share  price  to  decline ; and  (iv)  adverse  stock  market  fluctuations,  or  ñɐȒȡɅǍẏɾ failure  to  anticipate  and  react  to  a mismatch  between  market  and  fundamental  value  of  
its  portfolio,  may  have  an  adverse  impact  on  ñɐȒȡɅǍẏɾ portfolio  and,  indirectly,  on  its  Share  price .

The  New  Shares,  the  Preferential  Rights  and  the  Scrips  have  not  and  will  not  be  registered  under  the  securities  laws  of  any  jurisdiction  other  than  Belgium . This  presentation  does  not  constitute  an  offer  to  sell  or  the  
solicitation  of  an  offer  to  buy  any  of  the  New  Shares,  Preferential  Rights  or  Scrips  in  any  jurisdiction  or  to  any  person  to  whom  it  would  be  unlawful  to  make  such  an  offer . Distribution  of  this  presentation  and  the  
offering  and  delivery  of  the  New  Shares,  the  Preferential  Rights  or  the  Scrips  may,  in  certain  jurisdictions,  be  subject  to  specific  regulations  or  restrictions . In  particular,  neither  this  presentation,  nor  any  part  of  it  may  
be  distributed,  directly  or  indirectly,  in  the  United  States,  Australia,  Canada,  Japan  or  South  Africa . Persons  in  possession  of  this  presentation  are  urged  to  inform  themselves  of  any  such  restrictions  which  may  apply  in  
their  jurisdiction  and  to  observe  them . Any  failure  to  comply  with  these  restrictions  may  constitute  a violation  of  the  securities  laws  of  that  jurisdiction . The  Company  disclaims  all  responsibility  for  any  violation  of  such  
restrictions  by  any  person .

Neither  the  New  Shares,  nor  the  Preferential  Rights  or  the  Scrips  have  been,  or  will  be,  registered  under  the  U.S. Securities  Act  of  1933, as amended  (the  ẌU.S. Securities  Act ẍṶṞ or  with  any  securities  regulatory  authority  
of  any  state  or  other  jurisdiction  of  the  United  States,  and  they  may  not  be  offered,  sold,  pledged,  delivered  or  otherwise  transferred,  directly  or  indirectly,  in  or  into  the  United  States  except  pursuant  to  an  exemption  
from,  or  in  a transaction  not  subject  to,  the  registration  requirements  of  the  U.S. Securities  Act  and  applicable  state  securities  laws . In  addition,  the  Company  has  not  been  and  will  not  be  registered  under  the  U.S. 
Investment  Company  Act  of  1940, as amended  (the  ẌU.S. Investment  Company  Act ẍṶ. Accordingly,  the  New  Shares,  the  Preferential  Rights  and  the  Scrips  may  only  be  offered  outside  the  United  States  in  ẌɐȒȒɾțɐɶǸ 
ʌɶǍɅɾǍǪʌȡɐɅɾẍ to  non -ẌĆ.S. æǸɶɾɐɅɾẍ as defined  in,  and  in  accordance  with,  Regulation  S under  the  U.S. Securities  Act .
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Strictly Private and Confidential

This  presentation  is only  addressed  to  and  directed  at  persons  in  the  United  Kingdom  (the  ẌUKẍṶ who  are  ẌɵʔǍȺȡȒȡǸǱ ȡɅʬǸɾʌɐɶɾẍ within  the  meaning  of  Regulation  (EU) 2017/1129 as it  forms  part  of  domestic  
law  by  virtue  of  the  European  Union  (Withdrawal)  Act  2018 ṵẌEUWA ẍṶ (the  ẌUK Prospectus  Regulation ẍṶ. This  presentation  has  been  prepared  on  the  basis  that  any  offer  in  the  UK will  be  made  pursuant  
to  an  exemption  under  the  UK Prospectus  Regulation  from  the  requirement  to  publish  a prospectus  for  the  Offering . In  addition,  in  the  UK, this  presentation  is only  being  distributed  to  and  is directed  
solely  at  (i) persons  who  are  outside  the  United  Kingdom ; (ii)  investment  professionals  falling  within  the  meaning  of  Article  19(5) of  the  UK FSMA, (Financial  Promotion)  Order  2005 , as amended  (the  
ẌOrder ẍṶ; or  (iii)  high  net  worth  entities  and  other  persons  to  whom  such  communication  may  otherwise  lawfully  be  made  falling  within  Article  49 (2)(a) to  (d)  of  the  Order  (all  such  persons  together  being  
referred  to  as ẌRelevant  Persons ẍṶ. This  presentation  is directed  only  at  Relevant  Persons  and  must  not  be  acted  on  or  relied  on  by  persons  who  are  not  Relevant  Persons . Any  investment  or  investment  
activity  to  which  this  communication  relates  is available  only  to  Relevant  Persons  and  will  be  engaged  in  only  with  Relevant  Persons . 

The  information  contained  in  this  presentation  is of  an  indicative  nature  and  has  not  been  verified  independently . No  representation  or  warranty,  whether  express  or  implied,  is given  by  or  on  behalf  of  
the  Company  or  by  BNP  Paribas  Fortis  SA/NV  and  Morgan  Stanley  & Co. International  plc,  as joint  global  coordinators  (the  ẌJoint  Global  Coordinators ẍṶ or  any  of  their  respective  affiliates  regarding  the  
accuracy,  completeness  or  comprehensiveness  of  the  information  and  opinions  contained  in  this  presentation .

Nothing  herein  should  be  construed  as an  investment  recommendation  or  as legal,  tax,  investment  or  accounting  advice . The  market  data  and  certain  industry  forecasts  included  in  this  presentation  
were  obtained  from  internal  surveys,  estimates,  reports  and  studies,  where  appropriate,  as well  as from  external  market  research,  publicly  available  information  and  industry  publications . Neither  the  
Company,  the  Joint  Global  Coordinators  nor  their  affiliates,  officers,  directors,  employees,  and  their  advisors  have  independently  verified  the  accuracy  of  any  external  market  data  and  industry  forecasts  
and  do  not  make  any  undertakings,  representations  or  warranties  in  relation  thereto . Such  data  and  forecasts  are  included  herein  for  information  purposes  only .

CAUTIONARY  STATEMENTS  CONCERNING  FORWARD -LOOKING  STATEMENTS

Certain  statements  contained  in  this  presentation  may  be  forward -looking  statements,  including,  but  not  limited  to,  statements  that  are  predictions  of  or  indicate  future  events,  trends,  plans,  
expectations  or  objectives . As a general  matter,  statements  contained  herein  other  than  statements  of  historical  facts  are, or  may  be  deemed  to  be,  forward -looking  statements . Undue  reliance  should  
not  be  placed  on  forward -looking  statements  because,  by  their  nature,  they  are  subject  to  known  and  unknown  risks  and  uncertainties  and  can  be  affected  by  other  factors  that  could  cause  ñɐȒȡɅǍẏɾ 
actual  results  to  differ  materially  from  those  expressed  or  implied  in  such  forward -looking  statements . Please  refer  to  Chapter  1, Ẍéȡɾȶ fǍǪʌɐɶɾẍ of  the  Prospectus  for  a description  of  certain  important  
factors,  risks  and  uncertainties  that  may  affect  ñɐȒȡɅǍẏɾ investments,  businesses,  Net  Asset  Value,  financial  performance  and  results  of  operations . Such  forward -looking  statements  are  made  as of  the  
date  of  this  presentation . 

The  information  contained  in  this  presentation  is indicative  and  may  have  to  be  updated,  amended  or  completed  significantly . This  presentation  contains  only  summary  information  and  does  not  purport  
to  be  comprehensive . The  Company  does  not  undertake  to  update,  amend  or  complete  the  information  contained  in  this  presentation  in  order  to  reflect  new  information,  new  events  or  for  any  other  
reason  and  the  information  contained  in  this  presentation  may  be  modified  without  prior  notification,  except  as required  by  applicable  laws  and  regulations .

CAUTIONARY  STATEMENTS  CONCERNING  FINANCIAL  INFORMATION  AND  NON -IFRS FINANCIAL  MEASURES

This  presentation  contains  certain  non -IFRS financial  measures,  or  alternative  performance  measures,  used  by  Sofina  in  analyzing  its  operating  trends,  financial  performance  and  financial  position  and  
providing  investors  with  additional  information  considered  useful  and  relevant  regarding  the  results  of  Sofina . Alternative  performance  measures  used  in  this  presentation  include  ẌǍʬǸɶǍȓǸ annual  
ɶǸʌʔɶɅẍṞ ẌɳɐɶʌȒɐȺȡɐ ɶɐʌǍʌȡɐɅẍṞ ẌʬǍȺʔǸ ǪɶǸǍʌȡɐɅẍ and  ẌǪɐɃɳɐʔɅǱ annual  growth  rate  ṵ>!géṶẍṞ ẌɅǸʌ cash/  net  ǱǸǩʌẍ and  ẌȺɐǍɅ-to -ʬǍȺʔǸẍ or  Ẍ¬ÿĞẍ. These  alternative  performance  measures  are  not  recognized  
measures  under  IFRS or  any  other  generally  accepted  accounting  standards,  and  they  generally  have  no  standardized  meaning  and  therefore  may  not  be  comparable  to  similarly  labelled  measures  used  
by  other  companies . As a result,  none  of  these  alternative  performance  measures  should  be  considered  in  isolation  from,  or  as a substitute  for,  the  financial  statements  and  related  notes  prepared  in  
accordance  with  IFRS. For  a definition  of  these  alternative  performance  measures  and  a reconciliation  from  such  alternative  performance  measure  to  the  relevant  line  item,  subtotal  or  total  presented  in  
the  financial  statements,  please  refer  to  Section  3.3.5, Ẍ!ȺʌǸɶɅǍʌȡʬǸ Performance  ¶ǸǍɾʔɶǸɾẍ of  the  Prospectus .

Certain  calculated  figures  (including  data  expressed  in  thousands  or  millions)  and  percentages  presented  in  this  presentation  have  been  rounded . Where  applicable,  the  totals  presented  in  this  
presentation  may  slightly  differ  from  the  totals  that  would  have  been  obtained  by  adding  the  exact  amounts  (not  rounded)  for  these  calculated  figures .

Disclaimer (2/2) ADVERTISEMENT
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KEY RISK FACTORS  SPECIFIC  TO THE COMPANY

The  following  is a selection  of  the  key  risks  that  relate  to  the  >ɐɃɳǍɅʳẏɾ industry  and  business,  operations  and  financial  condition,  based  on  the  probability  of  their  occurrence  and  the  expected  
magnitude  of  their  negative  impact . In  making  this  selection,  the  Company  has  considered  circumstances  such  as the  probability  of  the  risk  materializing  on  the  basis  of  the  current  state  of  affairs , the  
potential  impact  that  the  materialization  of  the  risk  could  have  on  the  >ɐɃɳǍɅʳẏɾ business,  financial  condition,  results  of  operations  and  prospects,  and  the  attention  that  management  would  on  the  
basis  of  the  current  expectations  have  to  devote  to  these  risks  if  they  were  to  materialize . The  risk  factors  listed  below  should  not  be  regarded  as a complete  and  comprehensive  statement  of  all  potential  
risks  and  uncertainties  that  the  Company  faces . Please  refer  to  Chapter  1, ẌRisk  factors ẍ on  pages  9 to  32 of  the  Prospectus  prepared  by  Sofina  for  additional  information .

1. ñɐȒȡɅǍẏɾ strategy  may  be  unsuccessful  or  fail  to  achieve  its  intended  results,  which  could  negatively  impact  the  overall  investment  performance  and  return  of  ñɐȒȡɅǍẏɾ portfolio  and  cause  its  share  price  
to  decline ;

2. the  valuation  models  and  methodologies  used  by  Sofina  for  a significant  majority  of  its  investments  involve  judgment  and  assumptions,  and  the  fair  value  of  these  investments  may  be  incorrect  
and/or  differ  from  their  potential  divestment  value,  which  may  impact  the  overall  value  of  ñɐȒȡɅǍẏɾ portfolio  in  transparency  and  cause  its  share  price  to  decline ;

3. ñɐȒȡɅǍẏɾ portfolio  companies  may  face  failures  in  their  internal  control  systems,  have  poor  governance  practices,  experience  accounting,  compliance  or  fraud -related  issues,  and  be  subject  to  negative  
media  coverage  in  relation  thereto,  which  may  impact  the  overall  value  of  ñɐȒȡɅǍẏɾ portfolio  in  transparency,  damage  ñɐȒȡɅǍẏɾ reputation  and  cause  its  share  price  to  decline ;

4. insufficient  liquidity  and/or  inadequate  cash  planning  could  impact  ñɐȒȡɅǍẏɾ investment  activities  and  ability  to  make  dividend  distributions,  satisfy  uncalled  capital  commitment  to  funds  or  meet  its  
obligations  vis-à-vis bondholders ;

5. divestment  may  be  constrained  by  exit  restrictions  or  the  absence  of  liquidity  rights,  limiting  ñɐȒȡɅǍẏɾ ability  to  exit  under  favorable  conditions ;

6. divestment  at  an  inappropriate  time  or  at  a lower -than -expected  value  may  result  in  Sofina  failing  to  maximize  profits  on  portfolio  company  exit ;

7. ñɐȒȡɅǍẏɾ policy  to  invest  as a minority  shareholder  or  limited  partner  may  lead  to  a reduced  information  access  or  influence  on  decision -making  in  its  portfolio  companies  or  those  of  the  funds  in  which  
it  invests,  which  could  have  an  adverse  impact  on  the  overall  value  of  ñɐȒȡɅǍẏɾ portfolio ;

8. failure  to  attract  and  retain  sufficiently  qualified  ñɐȒȡɅǍẏɾ personnel  could  affect  the  successful  conduct  of  ñɐȒȡɅǍẏɾ activities  and  its  performance ;

9. adverse  stock  market  fluctuations,  or  ñɐȒȡɅǍẏɾ failure  to  anticipate  and  react  to  a mismatch  between  market  and  fundamental  value  of  its  portfolio,  may  have  an  adverse  impact  on  ñɐȒȡɅǍẏɾ portfolio  
and,  indirectly,  on  its  share  price ;

10. a deterioration  in  the  business  climate,  including  due  to  the  current  macro -economic  and  geopolitical  situation,  could  negatively  affect  the  performance  of  ñɐȒȡɅǍẏɾ investments  and  reduce  ñɐȒȡɅǍẏɾ 
ability  to  effectively  invest  capital .

ADVERTISEMENTRISK FACTORS
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KEY RISK FACTORS  SPECIFIC  TO THE NEW  SHARES,  THE PREFERENTIAL  RIGHTS AND  THE SCRIPS

The  following  is a selection  of  the  key  risks  that  relate  to  the  the  New  Shares,  the  Preferential  Rights  and  the  Scrips , based  on  the  probability  of  their  occurrence  and  the  expected  magnitude  of  their  
negative  impact . In  making  this  selection,  the  Company  has  considered  circumstances  such  as the  probability  of  the  risk  materializing,  the  potential  impact  that  the  materialization  of  the  risk  could  have  
on  the  New  Shares,  Preferential  Rights  and  Scrips . The  risk  factors  listed  below  should  not  be  regarded  as a complete  and  comprehensive  statement  of  all  potential  risks  and  uncertainties  relating  to  the  
New  Shares,  the  Preferential  Rights  or  the  Scrips . Please  refer  to  Chapter  1, ẌRisk  factors ẍ on  pages  9 to  32 of  the  Prospectus  prepared  by  Sofina  for  additional  information .

1. The market price of the Shares may be volatile and may fall below the Issue Price (as defined below) of the New Shares to be issued in this Offering;

2. there is no assurance that a trading market will develop for the Preferential Rights and, if a market does develop, the marke t p rice for the Preferential Rights may be subject to greater volatility than 
the market price for the Shares;

3. the Offering could be cancelled and the Preferential Rights may become void or worthless;

4. existing Shareholders will experience dilution as a result of the Offering if they cannot exercise their Preferential Rights;  an d

5. future dividends declared by the Company may be less than historically paid.

RISK FACTORS ADVERTISEMENT
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Presenting Today

6

Harold
Boël

Xavier
Coirbay

CHIEF EXECUTIVE OFFICER
MEMBER OF THE LEADERSHIP COUNCIL
MEMBER OF THE BOARD OF DIRECTORS

Joined Sofina in 2004

MANAGING DIRECTOR
MEMBER OF THE LEADERSHIP COUNCIL

Joined Sofina in 1992
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We Are Sofina (I/II)

Introduction to Sofina 

ğȡʌț ᶯᶰᶳọ ʳǸǍɶɾ ɐȒ țȡɾʌɐɶʳṞ ñɐȒȡɅǍẏɾ E¸! ṵȒǍɃȡȺʳ țǸɶȡʌǍȓǸṞ ǍǱǍɳʌǍǩȡȺȡʌʳṞ ȡɃɳǍǪʌṞ ɶǸȺǍʌȡɐɅɾțȡɳɾṞ ɶǸɾȡȺȡǸɅǪǸṞ ʌǍȺǸɅʌṶ ɾțǍɳǸɾ ʌțe investor we are 
today 

Who We Are Ṿ Our DNA

Á Investment success is driven by talent , combining rigorous analysis and execution with interpersonal flair and strategic insight

Á Building and growing a team with complementary skillsets, and a diversity that mirrors the places and the sectors in which we invest is 
our everyday job

Á Our roots are industrial . Over time, we have built Sofina into a company defined by enduring relationships rather than transactions

Á The quality of the relationships with our investment partners, entrepreneurs, and other families determine our investment success 

Á Founded in 1898, Sofina has evolved from an energy conglomerate to a global growth investment company

Á From our history we understand the need to adapt our model to a world in constant change, whilst holding onto our principles and values 

Á Our reference family shareholder has been involved in business and industry for five generations, building a respected business 
reputation
 

Á This generational view is a key enabler to focus on creating positive enduring impact for society Ṟ țǸȺɳȡɅȓ ʌɐ ǩʔȡȺǱ ẌʔɾǸȒʔȺẍ ǪɐɃɳǍɅȡǸɾ

Á Our reference shareholder and Sofina have been through numerous cycles and understand them. Building upon this, we act with purpose 
and patience to ensure our relevance

Á Our industrial legacy gives us a long -term mindset  

9

Adaptability to a 
Changing World

Economic and 
Societal Value

Essentiality of 
Relationships

Resilience
to Cycles

Focus on
Talent
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We Are Sofina (II/II)

Introduction to Sofina 

ğȡʌț ᶯᶰᶳọ ʳǸǍɶɾ ɐȒ țȡɾʌɐɶʳṞ ñɐȒȡɅǍẏɾ E¸! ṵȒǍɃȡȺʳ țǸɶȡʌǍȓǸṞ ǍǱǍɳʌǍǩȡȺȡʌʳṞ ȡɃɳǍǪʌṞ ɶǸȺǍʌȡɐɅɾțȡɳɾṞ ɶǸɾȡȺȡǸɅǪǸṞ ʌǍȺǸɅʌṶ ɾțǍɳǸɾ ʌțe investor we are 
today 

What We Do & How We Do It

Adaptability to a 
Changing World

Á Adaptability means to focus on businesses that transform the economy

Á We focus on innovation and growth , supporting companies directly and indirectly at different stages of development 

Economic and 
Societal Value

Á Innovation and growth are key levers to create positive impact on a large set of stakeholders . The long -term success of a company is 
tied to its positive impact on society at large

Á We invest in sectors and themes that address essential needs (Consumer and Retail, Education, Healthcare & Life Sciences, Digital 
Transformation and Sustainable Supply Chains)

Essentiality of 
Relationships

Á We craft successful partnerships with entrepreneurs, families and other investors as an active minority investor (Sofina Direct)   

Á We also partner with top -tier Venture & Growth funds with the same relationship -driven dynamics (Sofina Private Funds)

Resilience
to Cycles

Á At portfolio level , we create resilience through (i) diversification  (geographies, sectors, investment styles and vintages), (ii) strong 
balance sheet and risk management  and, (iii) regular liquidity generation

Á This strategy and our mindset give us a long -term and flexible investment horizon for our portfolio companies, capturing the full 
potential of businesses through the cycles

Focus on
Talent

Á Our team counts c. 33 investment professionals, located in four offices and 16 nationalities
Á We evolve as one team , managing one single pool of assets under a global incentive scheme aligned with shareholders' value creation at 

NAV level 
Á ẌEǸɃǍɅǱȡɅȓ ǍɅǱ ǪǍɶȡɅȓẍ ǍɶǸ ʌțǸ ɳɶȡɅǪȡɳȺǸɾ ʌțǍʌ ȓʔȡǱǸ ñɐȒȡɅǍẏɾ ɾɳǍɶɶȡɅȓ ɳǍɶʌɅǸɶ ɶɐȺǸ ȡɅ ʌțǸ ǱǸʬǸȺɐɳɃǸɅʌ ɐȒ ȡʌɾ ɳɶɐȒǸɾɾȡɐɅǍȺɾ

10
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Sofina Direct
56%

Sofina Growth
25%

Long -Term Minority 
Investments

31%

Net Cash & Others
(1%)

Sofina Private Funds
45%

Key Facts & Figures 

Source: Company Information, Annual Report 2024, Half -year Report 2025
Notes:
1. Split reported as a percentage of NAV as of 30/06/2025
2. Refers to Sofina Direct
3. Sum of gross cash  in transparency  and undrawn RCF at 31/12/2024

4. Calculated using year -end figure s, period 31/12/2018 - 31/12/2024
5. 5 year period defined as 5Y = 31/12/2019 - ᶱᶯṩᶯᶰṩᶰᶮᶰᶲ ǍɅǱ ẌǱȡʬǸɾʌǸǱẍ ȡɾ ǱǸȒȡɅǸǱ Ǎɾ ʌțǸ ǍɃɐʔɅʌ ɐȒ ȡɅʬǸɾʌɃǸɅʌ ǍɅǱ ɶǸʬǸɅʔǸɾ
6. Loan -to -value is at 0.8% as of 30/06/2025

Deep Reach Across Key Global Geographies

3 
COMPLEMENTARY 

INVESTMENT STYLES

Sofina Direct
1. Long-Term Minority 

Investments

2. Sofina Growth

3. Sofina Private Funds

Diversified Through Focus Sectors and Across Investment Styles

ặ9.8Bn  
NAV (1)

Significant Presence in Each Investment Style 
Share of NAV per investment style (%)

Consumer 
and Retail Education

Healthcare 
& Life 

Sciences

Digital 
Transformation

Sustainable 
Supply Chains

5 SECTORS 
OF FOCUS

Introduction to Sofina 

% portfolio in transparency 

North 
America

Europe Asia

Track Record Evidenced by Key Metrics

Stable  and regularly  
increasing dividends since 

1956

+80  Portfolio companies (2)

&
+580 Funds across 

+80  General Partners

8%  CAGR NAV growth over 6-
year period (4)

ộặᶲṣᶵ=Ʌ
invested in the last 5 years (5)

ộặᶳṣᶳ=Ʌ
divested in the last 5 years (5)

Consistent LTV  under  1%(6) 

ộặᶰṣᶮ=Ʌ
Available liquidity (3)

Offices

36% 25%

Brussels Luxembourg London Singapore

39%

ñɐȒȡɅǍ ȡɾ Ǎ ȓȺɐǩǍȺ ȓɶɐʭʌț ȡɅʬǸɾʌɃǸɅʌ ǪɐɃɳǍɅʳ ʭȡʌț ¸Ǹʌ !ɾɾǸʌ ĞǍȺʔǸ ɐȒ ặᶷṣᶶ=Ʌ ǍɅǱ Ǎ ǱȡʬǸɶɾȡȒȡǸǱ ɳɐɶʌȒɐȺȡɐ
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Leadership

Introduction to Sofina 

Independent Directors NationalityFlag

Source: Company Information, Annual Report 2024
Notes: 
1. Board Observer

Years at SofinaXX XX Years of Investment Experience Company Logo : Board Seat

Harold Boël
Chief Executive Officer

Xavier Coirbay
Managing Director

Edward Koopman
Managing Director

21 21 33 33 10 26

15 15

Giulia Van Waeyenberge
Managing Director

ÅJoined the Board of Directors of the 
Company in 2004 and is the CEO of the 
Company since 2008

ÅJoined the Company in 1992 and is 
based in Singapore

ÅJoined the Company in 2015 and is 
based in Brussels

11 -

Amélie Lagache
Managing Director

ÅJoined the Company in 2014 and is 
based in Brussels

ÅJoined the Company in 2010 and is 
based in Brussels

17 17

Maxence Tombeur
 Managing Director

ÅJoined the Company in 2008 and is 
based in Brussels 

(1) (1)

(1)

Harold Boël
Chief Executive Officer

Independents across the Board and its Committees

Nicolas Boël Laura Cioli ¬ǍʔɶǸɅʌ ǱǸ ¶ǸǸʘɾ Ǳẏ!ɶȓǸɅʌǸʔȡȺ

Dominique Lancksweert
Chair

Anja Langenbucher Michèle Sioen Catherine Soubie

Charlotte Strömberg
Vice -Chair

62%
Independent 

Directors 

80%
Audit Committee

75%
Remuneration 

Committee

60%
ESG Committee

60%
Nomination 
Committee

V

Gwill York Leslie Teo Rajeev Vasudeva fǸȺȡʲ gɐǩȺǸʌ Ǳẏ!ȺʬȡǸȺȺǍ

V

V V VV

V
Audit committee ESG Committee Nomination Committee Committee  Chair 

Sofina has a seasoned Management Team, supported by an experienced and independent Board of Directors

Remuneration Committee 

* Independent Member of the 
   Remuneration Committee

*

*

*

Leadership Council Board of Directors

ADVERTISEMENT
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Introduction to Sofina 

Source: Company Information, Annual Report 2018 -2024, Half -year Report 2025
Notes:
1. Average Annual Return includes NAV growth (or loss) and dividends per share
2. Graph extrapolated from yearly NAV and share price data (no daily share price or NAV used)

Performance

194 

227 

265 

338 

279 274 

312 
296 

2.79 2.90 3.01 3.13 3.24 3.35 3.50 

2018 2019 2020 2021 2022 2023 2024 H1 2025

Net Asset Value per Share Gross Dividend per Share

NAV per Share and Dividend per Share Track Record

ặ

Sofina delivered resilient NAV performance over the last decade, while generating growing dividends

125 131

166

193

277

432

206
225 218

280

159
172

194

227 265

338

279 274

312
296

2016 2017 2018 2019 2020 2021 2022 2023 2024 H1 2025

Stock Price NAV per share

Sofina Share Price & NAV per Share (2) ṵặṶ

Median discount 
over full period:  (16%)

(21%)

+28%

(6%)

Premium /Discount (%)

Share Price and NAV per Share Evolution

ADVERTISEMENT
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Transaction Background

15
Source: Company Information

Transaction Overview

! æɐɾȡʌȡʬǸ ¶ǍɶȶǸʌ =ǍǪȶǱɶɐɳ uɅǱȡǪǍʌǸɾṟ

Rising interest rates and short -term volatility are generating liquidity 

constraints  and opening opportunities for well -capitalized investors to 

deploy strategic capital

1

Founders  and management teams  are actively seeking to  stabilize 

ownership structures and strengthen governance with the support of 

experienced , lon g -term  sector -focused investors

2

Rapid technological and business model innovation across multiple 

sectors is driving significant capital needs , creating opportunities for 

investors with flexible strategies  beyond traditional PE/VC timelines

3

ṟ ¸ɐʭ uɾ ʌțǸ éȡȓțʌ ÿȡɃǸ ʌɐ ñǪǍȺǸ

Sofina has honed its model  and refined its strategy across three  

investment styles , five sectors , and  three geographies . Combined with a 

deep network , this focus enables sourcing  and value creation through the 

full company growth cycle

A strong balance sheet provides the risk tolerance and liquidity flexibility 

to move decisively , fund growth and structure bespoke solutions , 

creating a differentiator  in the current environment and a catalyst  for 

scaling with discipline

We have local presence in Europe  and Asia  and a best in  class investment 

partner  network  in the US that allows us to gain access to exceptional 

opportunities

Team  has  grown  in breadth  and depth , with a culture  that stresses talent, 

growth , alignment , empowerment  and accountability

1

2

4

3
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Transaction Rationale & Use of Proceeds

16
Source: Company Information

Transaction Overview

Sofina Direct

More and potentially larger investments 
within existing investment styles, sectors 

of focus and geographies

-

Enable extension of holding periods and 
preserve follow -on investment capacity in 

well performing existing assets

Sofina Private Funds

Preserve Sofina Private Funds' strategic 
allocations in increasingly larger funds 

raised by top -tier General Partners

-

Initial limited partner commitments in 
funds managed by select additional 

General Partners

Use of Proceeds

Sofina intends to use the proceeds of the offering to support its yearly 
capital deployment capacity by 5% to 15% while enhancing flexibility in a dynamic and 

global investment landscape
Increase capital deployment capacity, 

enabling Sofina to seize competitive but 
often larger opportunities

MʲɳǍɅǱ ñɐȒȡɅǍẏɾ ɳǸɶɃǍɅǸɅʌ 
capital base, meeting increasing 

demand for longer -term investment 
horizons

Maintain a steady investment pace 
across vintages to support portfolio 

resilience, while benefiting from
optionality around longer exit timing to

optimize value crystallization

1

2

3

Transaction Rationale
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Investment Strategy

17

Transaction Overview 

Sofina Private Funds
LP commitments in Venture & Growth funds

Sofina Direct
Minority direct investments in private assets

Sofina Private Funds

Å Equity commitments between ặᶳ¶¶ and ặᶳᶮ¶¶

Å Focus on North America, Asia and 
Europe

Long -Term Minority Investments

Å Between  ặᶯᶮᶮ¶¶ and  ặᶱᶮᶮ¶¶ investment

Å Closely -held businesses  with long -term owners

Å Focus on Europe , exploring Asia

Sofina Growth

Å Between ặᶰᶮ¶¶ and  ặᶯᶮᶮ¶¶ investment

Å Founder -led businesses backed by top tier VC funds

Å Focus on Europe  and Asia

Sofina Direct is a preferred partner for entrepreneurs and management teamsSofina Private Funds is a partner of choice for Tier -1 fund managers

Long -term equity fueling visionary growth 
ambitions

Deep sector expertise and insights

Active and supportive minority shareholder

Strong and actionable global network

Long history of identifying, accessing and 
supporting leading GPs

Global footprint and deep regional networks

Sofina Direct is a tangible value -add for GPs 
and their portfolio companies

Long -term vision with stable commitment 
pace across cycles and vintages

Selected relationships
+80 56 25

fɶɐɃ ȡǱǸǍ ṟ ṟ ʌɐ ǸʲɳǍɅɾȡɐɅ

R
ev

en
ue

Sofina Private Funds

Sofina Growth Long -Term Minority Investments

Sofina has three Investment Styles, covering different growth stages in companies' lifecycle

ADVERTISEMENT
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Rights Issue Ṿ Key Terms & Transaction Calendar

18
Source: Prospectus

Transaction Overview

ÅTo support the execution of its global strategy as a growth minority investor (details 
on previous page)

Åặ ᶰᶰᶱṣᶮᶮ per new share
ÅRepresenting a discount to TERP of 12.1% ǩǍɾǸǱ ɐɅ Ǎ ɾțǍɶǸ ɳɶȡǪǸ ɐȒ ặ 255.80  (as of 

23rd  of September close)

Å1 new share for 14 existing shares
Å1 extra-legal preferential subscription right per 1 existing share held 

ÅDistribution:
Ỏ Public offering to retail and institutional investors in Belgium
Ỏ International offering to qualified investors in EEA and UK pursuant to regulation 

S of the US Securities Act
ÅShare issuance with extra -legal preferential subscription rights to existing 

shareholders

ÅReference Shareholder committed to participate in the offering by exercising all 
of  its preferential rights and subscribe to the resulting 1,335,644 new shares for a 
ʌɐʌǍȺ ǍɃɐʔɅʌ ɐȒ ặᶰᶷᶵṞᶶᶲᶶṞᶴᶯᶰ

ÅCompany: 180 days
ÅReference Shareholder: 180 days

ÅǪṣ ặ545 million share capital increase with extra -legal preferential subscription rights
Åc. 2.4 million new shares

ÅJGCs: BNP Paribas, Morgan Stanley
ÅJBRs: Belfius in cooperation with Kepler Cheuvreux , ING Belgium, KBC NV and 

Société Générale

Use of 
Proceeds

Subscription 
Price

Subscription 
Ratio

Offering 
Structure

Subscription 
Intention

Lock -up

Offering Size

Syndicate

24 th  of September

24 th  of September

25th  of September

25th  of September

2nd  of October

2nd  of October

3rd  of October

3rd  of October

3rd  of October

7th  of October

Date

23rd  of September Prospectus approval by the FSMA

Detachment of the Preferential Right after closing of the markets

Launch press release and availability of prospectus

Opening of rights subscription period

Listing and trading of the rights

Closing of rights subscription period

End of listing and trading of the rights

Rights issue pricing press release 

Scrips  placement

Press release with results of the scrips placement

Settlement and delivery

Event
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æɶɐʬǸɅ >ǍɳȡʌǍȺ ñʌɶʔǪʌʔɶǸ ǪǍɅ ñʔɳɳɐɶʌ ñɐȒȡɅǍẏɾ ¸Ǹʲʌ >țǍɳʌǸɶ ɐȒ gɶɐʭʌț

Scaling with Strength

19

Transaction Overview 

LTV over the past 8 years (%) (1) 

gɶɐɾɾ >Ǎɾț ȡɅ ʌɶǍɅɾɳǍɶǸɅǪʳ Mɐæ ẐỒ¶¶ẑ

702

498 455
587

1,049
929 893

1,031

2017 2018 2019 2020 2021 2022 2023 2024

(13.9%)

(8.2%)
(6.3%) (7.0%)

(2.9%) (2.6%) (2.2%) (3.3%)

2017 2018 2019 2020 2021 2022 2023 2024

Gross cash reserve

10%

5%

Target LTV based on Sofina Target

Leveraging a robust capital base, supported by a strong IG rating and disciplined strategy to accelerate growth

300

Sofina recently obtained an investment grade rating  of A- by 
ñʌǍɅǱǍɶǱɾẏ Ἁ æɐɐɶ

1

Debt raising will be considered in the future  to complement 
the equity offering and further scale our capital with a leverage 
target of 5-10% Loan -to -Value

2

Sofina contemplates an offering of Euro -denominated senior 
unsecured bonds  with medium to long -term maturity of a 
European benchmark -ɾȡʽǸ ṵȡṣǸṣṞ ǍǩɐʬǸ ặᶳᶮᶮ¶¶Ṷ ȡɅ èᶲ Ẏᶰᶳ ɐɶ ᶰᶮᶰᶴ

3

The leverage target is not mutually exclusive to our current 
dividend practice  of increasing dividend per share annually

4

Prudent Leverage Profile and Ample Liquidity Remain Unchanged 

Source: Company Information, Annual Report 2024, Half -year Report 2025
Notes: 
1. Data as of 31/12/2024
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Key Investment Highlights

Key Investment Highlights

21

1

2

3

Preferred access to private businesses through a unique ecosystem formed of business owners, long -
term investors, top tier fund managers  - underpinned by deep sector expertise

Strong diversification across multiple dimensions (complementary investment styles, geographies and 
vintages)

Track record of long -term value creation for shareholders, through NAV expansion and consistent and 
growing dividend

Permanent capital base anchored by entrepreneurial family reference shareholder committed to 
generational, patient and purpose -driven investing

4

5 Experienced management team drawing on a diverse and complementary talent pool
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Preferred Access to Private Businesses Through a Unique Ecosystem Formed of Business 
Owners, Long -term Investors, Top Tier Fund Managers - Underpinned by Deep Sector 
Expertise

22

Key Investment Highlights

1

Access to Top -tier Private Businesses Through a Global Ecosystem 
of Trusted Relationships

Key Differentiators Enable Long -standing Partnerships and Access to 
Highly Sought -after Private Businesses

Partnerships with Top -tier Entrepreneurs and Investors on a Global Scale

Selected examples Selected examples Selected examples

Sofina GPs Founders & entrepreneurial 
families

Long -term financial 
investors A B C

Proven management team with agility to seize emerging 
opportunities 

Investment across cycles makes Sofina a preferred partner 
for entrepreneurs and families

Deep industry knowledge enables Sofina to identify 
transformational trends early

A century -long track record as engaged and value -adding 
investor makes Sofina a compelling partner 

A global footprint enables Sofina to offer companies local 
insight and international perspective 

Sequoia 
Capital

E
na

bl
er

s

Backing access constrained private businesses

Experienced 
team

Long -term and 
patient capital

Global 
footprint

Sector
expertise

Active
ownership

Experienced Team 

Long -term Patient 
Capital

Sector Expertise

Active Ownership

Global Footprint

1

2

3

4

5

Source: Company Information
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ÅPrevailed in a competitive process , competing with other large 
global investors

ÅSecured key governance items , protecting short - and long -term 
liquidity of investment

ÅNegotiated and delivered successful delisting of Proeduca

ÅBuilt consortium with local follow -investor Portobello

ÅPatient capital approach aligned with founder's own investment 
horizon and value creation plan

ÅDifferentiated value proposition through Education sector 
experience, international reach and proximity to innovation through 
Sofina Growth

ÅTrack record of supporting founder -led businesses and credible 
references in Spain (Salto)

ÅPurchase of a meaningful minority stake in Spanish -language 
private online higher education leader from founder -owner and 
existing family minority investors

ÅPre -existing relationship with founder -owner positioned Sofina 
well from the start of the investment process

ÅNavigated complex multi -party transaction with primary and 
secondary component

ÅSecured access to board seat

ÅNegotiated actionable downside protections

ÅLong -term outlook enabling Sofina to support EG journey potentially 
beyond a Francisco Partners exit

ÅEuropean presence, global network and deep SaaS understanding 
from Digital Transformation sector

ÅPerfect fit with rest of syndicate, including institutional investors such 
as LGT

ÅAcquisition of a minority stake in Francisco Partners sponsored 
Danish vertical SaaS rollup EG Software, including  both primary and 
secondary

ÅSofina has been a LP in Francisco Partners' funds since the second 
vintage in 2006

ÅTop -of -mind for this co -investment given European angle, Sofina 
Direct and ability to write meaningful checks

ÅEfficient execution of complex M&A related investment rounds such 
as in the context of Brazilian company Biotrop

ÅSecured tangible minority protection rights

ÅLong -term minority mindset and ESG alignment resonated with 
existing shareholders

ÅUnique capability to support global scaling of BioFirst through M&A 
experience and global network

ÅCredible experience in food and agri -tech vertical

ÅInvestment in Belgian global leader in biocontrol to fund organic  
and inorganic growth

Å!ǪǪǸɾɾ ʌțɶɐʔȓț ñɐȒȡɅǍẏɾ network of prominent European family 
investment holdings, with longstanding relationships with 
controlling shareholder Floridienne , a family -owned holding, and 
other existing family -style minority investor Mérieux Equity 
Partners

ÅSpanish -language market leader in fast growing private -online 
higher education market

ÅSteady dividend track record supported by high cash conversion

ÅGeographically  and academically  diversified  revenue base

ÅPrime vertical SaaS asset with diversified recurring revenue base

ÅPartnership with longstanding Sofina private Funds GP

ÅHigh cash flow conversion enabling demonstrated M&A playbook

ÅPortfolio exposure to attractive but difficult -to -access Nordics

ÅCategory leader in high -growth indoor biocontrol, with strong IP, 
recurring demand and regulatory tailwinds

ÅStrong alignment across long -term shareholders and 
management

ÅESG leader in a naturally impactful segment

Preferred Access to Private Businesses Through a Unique Ecosystem Formed of Business 
Owners, Long -term Investors, Top Tier Fund Managers - Underpinned by Deep Sector 
MʲɳǸɶʌȡɾǸ ṵ>ɐɅʌẏǱṶ
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Key Investment Highlights

1

Source: Company Information
Notes: 
1. Education; Initial year of Investment 2025

2. Digital transformation; Initial year of Investment 2024
3. Sustainable supply chains; Initial year of Investment 2022

Opportunity

Proprietary 
Access

Partner 
of Choice

Effective 
Execution

Strategic Fit

(1) (2)
(3)
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Selected Investments Reflecting Our Differentiated Access by Following Our GPs into Attractive Assets

24

Key Investment Highlights

1

ÅCleo provides radically personalised advice and 
products which help its clients in ways their bank 
never could

ÅSofina led the Series C alongside Balderton  and 
EQT Ventures

ÅExisting investors include Sofina GPs 
LocalGlobe and Balderton

ÅOviva offers personalised, app -based diet and 
lifestyle coaching  to help people lead healthier 
and happier lives

ÅCo-led Series C with Temasek  who we knew from 
earlier shared investments in Asia

ÅDedicated Healthcare team underlined 
commitment to segment

ÅScalable Capital is a leading European digital 
investment platform  based in Germany, 
redefining how individuals build wealth
through technology

ÅRound led by Sofina and Noteus , alongside 
Balderton Capital , Tencent  and HV Capital

ÅLongstanding GP relationship with Balderton 
and informal network effects with other existing 
shareholders catalysed process

ÅByteDance is a global internet and technology 
company  with leading products in areas such as 
social networking, content distribution, enterprise 
software and gaming

ÅInvestment via single -asset dedicated SPV 
managed by one of our Chinese GP

ÅUnique and early access  to Chinese landmark 
asset

ÅPine Labs is a provider of innovative IT solutions 
for the payments ecosystem

ÅInvestment alongside Peak XV (fka Sequoia India) 
and Temasek

ÅStrong syndicate relationship that included core 
GP Peak XV enabled access to leading Indian 
fintech

ÅĞȡɅʌǸǱẏɾ ɃǍɶȶǸʌɳȺǍǪǸ ȡɾ MʔɶɐɳǸẏɾ ȺǍɶȓǸɾʌ ɐɅȺȡɅǸ 
international C2C marketplace dedicated to 
second -hand fashion

ÅInvested alongside three of our portfolio GPs 
Lightspeed  Venture Partners , Accel  and
Insight Partners

ÅMulti -GP presence in shareholder base gave us 
access and priority, consumer sector experience 
increased relevance

Source: Company Information, Annual Report 2015 -2024
Notes:
1. Digital transformation; Initial year of investment 2025 
2. Digital transformation; Initial year of investment 2022

3. Healthcare & life sciences; Initial year of investment 2021
4. Consumer and retail; Initial year of investment 2019
5. Digital transformation; Initial year of investment 2016
6. Digital transformation; Initial year of investment 2015

(1) (2) (3)

(4) (5) (6)
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Geographic DiversificationVintage Split

Strong Diversification Across Multiple Dimensions (Complementary Investment 
Styles, Geographies and Vintages)
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Key Investment Highlights

2

Long -Term Minority Investments

Sofina Growth

Sofina Private Funds

30%

42%

23%

5%

Sofina 
Direct

21%

46%

23%

10%

Sofina 
Private 
Funds

4-7 Years

8-10 Years

0-3 Years

>10 Years

% of portfolio NAV 
in transparency (1)

% of portfolio NAV in transparency (1)

Source: Company Information, Annual Report 2024, Half -year Report 2025
Notes: 
1. Split reported as of 30/06/2025

US

36%
of Portfolio NAV

Europe

39%
of Portfolio NAV

Asia

25%
of Portfolio NAV

82%

16%

2% 12%

65%

23%

44%

<1%

56%
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Key Investment Highlights

15% - 20%

77% 73% 71%
58%

44% 45%

N/A>5%

70%

48%
32%

22% 22% 19%

44%

Weight of three largest direct assets as % of NAV Weight of single largest direct asset as % of NAV

Source: Company Information, Annual Report 2024, Half -year Report 2025
Notes:
1. Peers refer to (in alphabetical order) Exor, Groupe Bruxelles Lambert, 

Industrivärden, Lundbergföretagen, Investor AB, Wendel, 3i . Analysis was 

performed based on FY2024 financial reporting
2. Share of largest(s) investments excluding the indirect investments
3. In descending order: ByteDance, Cognita, Drylock Technologies, Nuxe 

International

Benchmarking: Portfolio Concentration vs Peers (1)

Strong Diversification Across Multiple Dimensions (Complementary Investment 
ñʌʳȺǸɾṞ gǸɐȓɶǍɳțȡǸɾ ǍɅǱ ĞȡɅʌǍȓǸɾṶ ṵ>ɐɅʌẏǱṶ

(2,3)
Peer 1 Peer 2 Peer 3 Peer 4 Peer 5 Peer 6 Peer 7

2

Top -10 Assets for Sofina Direct Top -10 GPs for Sofina Private Funds

Ranked by size in respective strategy

1 2 3 54

876 109

3

8

2

7

4

9

5

10

29% of Portfolio NAV 
in Transparency

21% of Portfolio NAV 
in Transparency

The 4 largest 
investments of 
Sofina Direct

1

6

Sequoia
Capital
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