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Opportunity Outperformance

Information 
Technology

11%

Other
89%

Information 
Technology

21%

Other
79%

MSCI World Sector Weights 
October 2002

MSCI World Sector Weights 
October 2022

Excluding Meta, 
Alphabet, Twitter, Snap 
(no longer classified as 

Information Technology)

Information Technology is now largest sector 
in MSCI World Index, nearly double its weight 

20 years ago

Top 6 companies in MSCI World Index are 
“Tech” companies – Apple, Microsoft, Amazon, 

Tesla, Alphabet (A and C shares) 

Growth stocks outperformed Value Index as 
well as market overall over past 20 years

Private growth assets featured same dynamics

Information Technology is now largest sector 
in MSCI World Index, nearly double its weight 

20 years ago

Top 6 companies in MSCI World Index are 
“Tech” companies – Apple, Microsoft, Amazon, 

Tesla, Alphabet (A and C shares) 

11,0%

9,8%

8,7%

Russell 1000 Growth
Index

S&P 500 Index Russell 1000 Value

Annualized Total Returns
20-year annual return ending 30 Sept. 2022

S o u r c e :  M S C I ,  R e u t e r s ,  T . R o w e P r i c e  a n d  B a i n  &  C o . .
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S o u r c e :  B a i n  &  C o m p a n y ;  M c K i n s e y ;  N a t i o n a l  B u r e a u  o f  E c o n o m i c  R e s e a r c h  a n d  M o r g a n  S t a n l e y  C a p i t a l  M a r k e t s .

Persistent top venture
capital returns

Top quartile
VC funds are 

significantly 
more likely to 

repeat outstanding 
performance, unlike 

strategies e.g. buyout 
or mutual funds

Companies that maintain founder’s mentality are 4-5x more likely to be top quartile performers

Indexed Total Shareholder Return

1990 1994 1998 2002 2006 2010 2014

Founder-led Other

Sofina’s focus on growing, closely-
held businesses with an owner’s 

mindset is backed by 
empirical evidence of 

outperformance 

Why private investments in 
early stage: Growth and disruption are secular tailwinds

Value Creation Over Time for Consumer and Software Companies After ’08 Crisis

100,0x 
95,5x 

87,5x 
81,5x 

64,4x 

50,0x 

37,2x 35,6x 

26,3x 
20,0x 18,7x 16,4x 16,3x 

9,8x 8,2x 7,3x 5,1x 

Market cap today vs trough

Today = as at 6 October 2022

The best innovative 
companies continue to 
compound through the 

cycle
40x average returns 

since the ’08 crisis

• Risk/reward 
unpalatable for 
public investors

• Driven by 
interaction with 
founders and
personal 
reputation of 
investors

• Relationships > 
transactions
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(1) Considering the portfolio in transparency as at 30 June 2022
(2) As at 30 June 2022
(3) The financial data at 31 December are prepared under IFRS standards since the financial year closed at 31 December 2004. The Net Asset Value for financial years prior to 2004 corresponds to the estimated value of the assets at 31 December. For 2022, the financial data are 
prepared under IFRS standards as at 30 June. Figures relating to 2016 and 2017 have been restated in accordance with IAS 28, §18 to ensure that the Net Asset Value for 2016 and 2017 can be compared with that of the following years as set up under the Investment Entity status.
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5 pillars underpinning the strategy A well-defined framework across styles, sectors and regions

COMPLEMENTARY
INVESTMENT STYLES FOCUS SECTORS KEY REGIONS

PURPOSE AND PATIENCE GUIDING THROUGH VOLATILITY 

Long-term
minority

investments

>25
investments

>80 core GPs

Sofina Private Funds

Sofina
Growth   

>50
investments
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Sofina Direct: Patient and value-additive growth investments starting from Series B

Sofina Private Funds: Capital appreciation and cost efficient access to global investment
opportunities through a network of over 80 carefully selected General Partners

Style Split

Quoted splitSector Split

Geographic Split

1

~80 Core GPs

Equity commitment 
between EUR 5m and 
EUR 50m

Equity commitment 
between EUR 20m and 
EUR 300m

2

Note: Split is based on the fair value of the Sofina Group’s investments as at 30 June 2022 (portfolio in transparency).

LONG-TERM 
MINORITY 

INVESTMENTS
€2.9Bn / 30% 

SOFINA 
PRIVATE FUNDS

€5.1Bn / 51%

SOFINA
GROWTH

€1.9Bn / 19% 

1H22 Net 
Asset Value

€9.9 Bn 

Consumer 
and retail

28%

Digital 
Transformation

21%
Education

16%

Healthcare
14%

Other
21%

Quoted
15%

Unquoted
85%

Venture 
Capital

67%

Growth 
Equity

22%

LBO
9%

Other
2%

North 
America

67%

Western 
Europe

8%

Asia
25%
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Countries invested in through direct investments via Long-Term Minorities and Sofina Growth – Current Portfolio Footprint(1)

Targeting balanced 
exposure across US, 
Europe and Asia

Global investment 
focus with exposure to 
almost 70% of 
worldwide GDP

Offices in Brussels, 
Luxembourg and 
Singapore

International team 
with worldwide 
connections, 
representing 16 
nationalities

(1) Highlighted countries reflect HQs for portfolio companies invested in directly

United States

France

Spain

Luxembourg

Switzerland

Nigeria

India

Indonesia

China

United Kingdom

Belgium Netherlands

Denmark

Germany

Lithuania

Czech Republic

Singapore

DIVERSE TEAM WITH EXTENSIVE EXPERIENCE ACROSS A WIDE RANGE OF 
STRATEGIC SITUATIONS; 28 INVESTMENT PROFESSIONALS ACROSS THE GLOBE
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Company Growth 
Cycle and 

Transition Among 
Strategies

Example of Sofina 
Relationships / 

Investments

Early stage

Idea to first revenue

Late stage

Accelerated revenue generation with proven 
economics 

Growth stage

Entrance in new markets/segments, scale-up 
of operations or M&A

€ Sofina Private Funds

Sofina Growth

€

Trusted partner through the cycle61 Board/Observer Seats
Active Participation 
in 47 Boards

Long-term minority Investments

€

Sofina initial investment

Exposure through GP 
portfolio

Company / 
investment 
profile 
maturation
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SELECTED PORTFOLIO COMPANIES IN OUR FOCUS SECTORS

Consumer & 
Retail

Early stage Late stage Growth stage

Digital 
Transformation

Healthcare

Education

Note: Stage is illustrative to demonstrate multi-stage strategy.
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TARGETING BALANCED DEPLOYMENT ACROSS VINTAGES, STRATEGIES, SECTORS,  AND 
GEOGRAPHIES WHILE MAINTAING FLEXIBILITY AND HIGH STANDARDS

• Hundreds of opportunities through proprietary sourcing tool and extensive network

• Sector team deal briefs to focus capacity on most promising opportunities

• Initial investment proposal voted on by Global Investment Team, including ESG 
aspects

• Ongoing diligence including ESG and negotiation of terms

• Go/No go decision based on final investment proposal summarizing all diligence

SOURCING
750+ opportunities

FILTERING

CONVICTION

DILIGENCE & 
NEGOTIATION

CONFIRMATION

13 new investments

Note: Opportunities to investment funnel is illustrative and represents 2021 deal flow..
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INVESTMENT PROCESS AS WELL AS PORTFOLIO MANAGEMENT
ANCHORED WITHIN SOFINA’S ROLE AS AN SDG CONTRIBUTOR 
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Annual environmental audit

CO2 neutral on Operations since 
2020

96% renewable energy

Green mobility and responsible 
travel policy

49%/51% female/male FTEs

7 nationalities in Board of Directors

568h of voluntary work

Involvement in communities and 
philanthropic projects

57% independent board members

Continuous improvement -
compliance policies & trainings

Sofina as a Company – Key ESG Highlights (2021)

Group-wide AML policy

Board sub-committees: Audit, 
Remco and ESG

SOCIALENVIRONMENT GOVERNANCE

S o u r c e :  C o m p a n y  i n f o r m a t i o n



SOFINA Société Anonyme
Rue de l’Industrie, 31

Siège social
B – 1040 Bruxelles 

Tél.: (+32) 2 551 06 11
Fax : (+32) 2 513 96 45

Numéro d’entreprise
0403 219 397

info@sofinagroup.com  – www.sofinagroup.com


