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P R E S I D E N T ’ S   L E T T E R 
 
 

Dear BVA Members, 
 
If there might still have been doubt some 
time ago about whether or not we had 
entered a recession, then we have the 
uncomfortable confirmation by now.  All 
our major neighboring countries are now 
officially in recession and despite the 
somewhat higher resilience of the Belgian 
economy so far, there is no doubt that we 
will (if not already have) join the Club of 
countries with negative GDP growth.  
 
Since the summer of 2007, the players in 
PE/VC have been driving on a bumpy road 
and it looks like there will be a lot more 
potholes on the way ahead. Especially the 
practitioners in the buyout segment have 
felt the downturn. Today, the venture 
capital segment has definitively started to 
feel the pinch as well. The recently 
released EVCA barometer gives a very 
clear picture: access to credit for mid-
market buyout firms deteriorated sharply, 
equity contributions as a percentage of 
total transaction value is increasing, 
lenders have tightened debt covenants. 
The EVCA barometer indicates that some 
portfolio companies are facing problems to 
meet debt covenants. The downturn is 
now also affecting the business of our 
portfolio companies. Whereas mainstream 
business remained relatively unharmed 
until this summer, ever more portfolio 
companies are now facing the impact of 
significantly diminished expectations. 
Consumption and investment levels 
whether it be by consumers or by 
business, whether at home or abroad are 
strongly reducing. The depth and the 
speed at which business has slowed down 
since mid-September, is unprecedented. 
The magnitude of the current crisis will 
probably be far above the ―9-11‖ downturn. 
Once certain cash flows in stable 
businesses are suddenly less sure today!  
Fortunately, as a survey by the BVA 
conducted in March 2008 demonstrated, 
debt levels used by Belgian buyout houses 
are lower than those used by our 
European colleagues which will 

undoubtedly leave our Belgian players 
with more headroom to work through the 
recession. 
 
However, it is not my duty to further 
reinforce negative sentiment. We also feel 
that it is not all doom on the macro-
economic front for our industry.   
First of all, we feel comfort that a recent 
KPMG-EVCA study has ranked Belgium 
on a third place among 27 European 
countries as being supportive to private 
equity and venture capital.  The study 
benchmarked the tax and legal situation 
for limited partners and fund management 
companies, investee companies, as well 
as the environment for retaining talent in 
both investment firms and investee 
companies. Second, and in particular in 
the venture capital segment, we have 
seen two companies that have relocated 
to Belgium because VC money is available 
in Belgium whereas sources had dried up 
for them in their home countries. It 
concerns the American biotech company 
MabCure and British life science company 
Apitope. Third, and thanks to record levels 
of funds raised in the period 2005 through 
2007, the PE/VC industry still has a lot of 
money to invest. Mid-year figures at 
European level confirm this.  The latest 
EVCA barometer shows that there is a 
stable deal activity in 2008 compared to 
2007, both in investment amount and 
expressed in number of deals. This fact is 
particularly true for mid-sized funds even 
though smaller funds have decreased their 
deal flow. Furthermore, investments are 
now done at lower entry prices and with 
higher equity contributions. Within debt 
structures, we now see much more 
mezzanine debt whereas convertible debt, 
senior debt and subordinated debt have 
decreased. With lower entry prices, we 
also see signals that PE/VC investors 
made more efforts in due diligence. The 
logic seems to be that leverage will be less 
of a value enhancement tool and that 
people will rely more on the operational 
improvements that we can bring to our 
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portfolio companies. We think that this is 
healthy for the mid and long term. 
 
The very essence of the PE/VC industry is 
that we can create more value through our 
specific business model. By focusing on 
improving the operations of our portfolio 
companies, we define and implement 
winning strategies. We as an industry 
make strong claims that through our 
hands-on approach we add more value to 
our portfolio companies than similar 
companies which do not have the backing 
by PE/VC. Through superior company 
performance, we can ultimately create 
more value to the economy and society 
overall. We have been able to 
demonstrate our claims through a wide 
range of studies.  It is now my call that we 
as an industry should focus even more on 
achieving operational excellence in our 
portfolio companies. This means that we 
will have to be closer to the management 
teams in our portfolio companies, support 
them and help them steer through these 
rough times.  We can confirm our position 
only on the condition that we help our 
portfolio companies adapt quickly to the 
changing economic conditions and 
accelerate the implementation of 
operational excellence measures.       
This was also Professor Stromberg‘s main 
message at the BVA Cocktail in 
September.  It was all summarized in the 
one sentence at the end of his 
intervention: ―Focus to the basics!‖ 
 
Besides our increased focus on the 
economics, we as an industry will also 
need to remain on top of the public attitude 
towards PE/VC and the ongoing political 
developments. We should not be 
complacent about the relatively 
comfortable situation we are generally 
enjoying in Belgium.  The positive attitude 
of the Belgian public in general and the 
politicians and opinion leaders in particular 
towards the PE/VC industry is not shared 
in many other European countries. In 
Germany, the UK and The Netherlands in 
particular, the sentiment and political 
agenda towards the PE/VC industry is 
negative and there is a strong call there for 
more regulation and transparency for our 
industry. The publication of the 

Rasmussen and Lehne reports by the 
European Parliament has pushed the 
European Commission to eventually 
review its position towards PE/VC. The 
European Commission has just included 
private equity along with hedge funds -with 
which we are still mentioned in one 
sentence despite the fundamental 
differences between the two approaches- 
in the second phase of its work 
programme. The Commission‘s first 
proposals may be expected for the Spring 
Council meeting. While it remains very 
unclear what the eventual outcome will be, 
we need to be aware that the Commission 
is talking about a review on the adequacy 
of regulation.  It looks as if we are being 
caught up in the high politics around the 
current crisis of financial institutions. It is 
becoming increasingly difficult to 
dissociate the PE/VC sector from the 
broader financial services regulatory 
demand.  
  
We as the BVA are joining our forces with 
EVCA and other national trade 
associations to make the case for the 
industry. We clearly want to be a 
responsible industry and we should not be 
shy to demonstrate this through effective 
communication and action. That‘s why the 
BVA has started a task force to accelerate 
the creation of a BVA Code of Conduct. A 
lot of materials exist at EVCA and other 
national trade associations.  The BVA can 
benefit from this experience and we 
should maximally align with the materials 
and existing instruments at EVCA and 
other national trade associations. 
However, we need an instrument that is 
adapted to the reality of our Belgian 
PE/VC players. We even have an 
advantage. Contrary to a great many other 
countries, a high degree of transparency 
on the activities of our portfolio companies 
already exists as our financial accounts 
which are very detailed are publicly 
accessible. 
 
In this context, we as an industry will also 
have to further improve the statistics on 
the industry.  That‘s why the BVA will be 
working more closely in the coming weeks 
with EVCA and its members to collect 
complete and reliable data for Belgium. 
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Allow me to finish this brief with a few 
words on the BVA activities. All our 
member activities have enjoyed a great 
degree of participation. The BVA Casual 
Day drew seventy people to the Antwerp 
Diamond Museum and Zoo. The success 
demonstrates that there is a need for our 
business community to meet in a casual 
environment. The BVA Cocktail welcomed 
120 professionals from our full and 
associate members and the format shows 
that a broad networking event bringing 
together the Belgian PE/VC ecosystem is 
very much needed. At the end of 

November, we had our BVA Academy 
where we welcomed 33 young 
professionals interested in PE/VC. It is a 
promising sign that so many young 
professionals are interested in a better 
understanding our industry. For us, their 
commitment is the ultimate sign that the 
Belgian PE/VC industry can expect a 
bright future. 
 
Best regards, 
 
Alain Parthoens Guy Geldhof 
Chairman    Secretary General

 

 

 

A  C A L L   T O   A C T I O N   I N   T U R B U L E N T   T I M E S 

 
 

This year companies in many countries 
are facing what might be called a storm of 
negative economic trends. For companies 
around the globe, especially those trading 
in developed economies, this environment 
is challenging, to say the least.  
Given these turbulent economic 
conditions, the talk around the boardroom 
table has taken on a gloomy, defensive 
tone, with management doing their best to 
lower expectations for the coming year. 
But most chief executives recognize that 
approaching a downturn with a negative 
attitude is not a winning strategy—and that 
such cycles and larger trends can become 
either an excuse for underperformance or 
a chance to make their businesses more 
competitive and take market share. The 
question is, then, how do you turn the 
challenge of a downturn into an 
opportunity to be a better management 
team and company? How can companies 
emerge from this situation with increased 
market share and with a more competitive 
business model? What strategies and 
tactics can help position them to survive, 
and even thrive, during an economic 
storm? 
 
The answers involve both a careful review 
and assessment of current processes and 
ways of doing business as well as bold 
action to make the most of the advantages 

a weak market can afford. Below is a 
discussion of the numerous challenges 
companies may face in a downturn and 
suggestions of how they can work to 
change their management team‘s 
perspective of negative economic news—
turning challenges into opportunities. 
 
Profitability analysis 
Every business has both contributing and 
non-contributing components, and over 
time the business accepts certain 
practices and assumptions that should be 
challenged. Challenging these non-
contributing components doesn‘t always 
mean eliminating them: they can often be 
restructured, reengineered, renegotiated, 
or re-priced to become contributors.  
 
Suggestions: 
• Identify net contributors and non-

contributors 
• Challenge accepted logic for 

supporting non-performing elements 
in the business model and look for 
ways to convert non-contributors to 
winners 

• Make the challenging decisions and 
rationalize negative contribution 
components if they can‘t be 
rehabilitated.
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Cash and Working capital management 
In a period of cash scarcity, you may need 
to review cash and working capital 
management in order to reduce funding 
requirements and improve cash flow 
visibility. Common indicators of a need to 
review cash and working capital 
management include: 
• High levels of working capital 

investment relative to turnover;  
• Deteriorating working capital metrics 

and lack of accountability;  
• An inability to manage seasonal 

fluctuations. 
 
Realign and restructure 
Restructuring is never easy, but it can be 
easier to restructure during a challenging 
period. It is also better to do it before you 
must do it and in ways that reduce 
disruptions to the business. Employees 
recognize the imperative to be more 
competitive and will be more supportive of 
orderly restructuring. Suggestions: 
• Consolidate redundant support 

functions 
• Review your spans of control and 

determine how many layers of 
management are separating you from 
the people serving your customers or 
making your products 

• Identify where your divisions share 
services that are currently separate 
support operations. 

 
Debt restructuring 
In a period of economic downturn, you 
might be experiencing a stressed scenario 
where covenants and debt service are at 
risk or have been breached and 
renegotiations with lenders may be 
required. The actions you may consider in 
this context are the following: 
• Perform a solid diagnosis with an in-

depth understanding of the company‘s 
financing requirements, based on a 
review of the business plan and an 
evaluation of stakeholder positions; 

• Options analysis with an appraisal of 
achievable alternatives and an 
exploration of alternative sources of 
funds; 

• Agree on alternative solutions with 
creditors. 

Recognize opportunities 
During periods of expansion and growth, 
asset values often peak at levels that defy 
economic analysis. Conversely, during 
contractions assets and resources can 
become available at fire-sale prices. This 
could be the time to buy undervalued 
assets when competitors are forced to 
dispose of them under their intrinsic value. 
 
Build agility and responsiveness into 
your planning process 
It‘s probably time to re-examine your 
internal processes for planning and 
responding to changes in the market and 
in demand. Most businesses use planning 
cycles that are tied to historical demand. 
As the planning process is slow, tedious, 
distracting, and negotiated, it is, therefore, 
largely static. Traditional planning cycles 
are also based on the calendar year and 
not adapted to the challenges of rapid 
change and transition that exist today. 
Companies need to think about planning 
differently. The concepts of planning and 
uncertainty may not seem to go together, 
but they can give you a competitive 
advantage if you rethink your planning 
cycles and create a more responsive 
process. A management team will often sit 
on their ―plan‖ for too long in denial of the 
facts on the ground. But a period of 
economic transition requires more 
aggressive planning with shorter cycle 
times. 
 
Upgrade your workforce 
When growth drives demand for additional 
human resources, companies pay less 
attention to individual performance, and 
compensation is driven by competitive 
market forces. During a contraction you 
can align compensation with contribution 
and performance to retain and foster a 
higher performance work force. 
Suggestions: 
• Build a more accountable culture 

focused on performance and results 
• Retain your best people and deal with 

your performance problems 
• Take advantage of the talent that 

becomes available in the market 
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• Restructure compensation with higher 
performance incentive components to 
link revenue, profitability and costs. 

 
A call to action 
We often fail to recognize that recessions 
are part of a cycle that rebalances our 
market-based economy. Our economy 
needs to reinvent itself to improve and 
grow—we need to accept that we live in a 
competitive world that is subject to 
increasing complexity and uncertainty. By 
building business models that are more 
responsive, adaptable, and efficient with 
resources and assets, companies can 
survive, and even thrive, during a 
recession. Business leaders must 
understand how to turn uncertainty into 
opportunity. 
 

The items covered in this report may seem 
daunting, and clearly prioritization is 
required to reflect your business needs. 
Some of the incremental changes 
discussed will very likely help the bottom 
line. In some cases, more fundamental 
transformations will be required as the 
pace of change increases volatility and 
requires more innovation. The challenge to 
keep up with the changing environment 
has never been greater. The good news is 
that the tools to help you adapt to changes 
have also never been greater. 
 
Hilde Wittemans 
Partner M&A Transaction and 
Reorganisation Services 
Deloitte Financial Advisory Belgium 
Tel: +32-2-600.62.30 

 
 

 

N E W   B V A   M E M B E R S 
 
 
The BVA is pleased to welcome the following new members 
 
Full Members: 
 
3D Participaties   Stora Enso Ventures Oy 
Mr. Hans Swinnen   Mr. Juha Lehtola 
Directeur    Manager 
Rijvisschestraat 118   PO Box 309 
9052 Zwijnaarde   00101 Helsinki 
TEL: 32-9-329.72.01   TEL: 358-2046-221.53 

FAX: 32-9-329.72.03   FAX.: 358-2046-211.79 

 
 
Becap PE Asset Managers & Advisors 
Mr. Piet Serrure 
Managing Director 
Gerard Le Grellelaan 10 
2020 Antwerp 
TEL: 32-3-259.01.70 
FAX: 32-3-259.01.79 
 



8 

 

 

Associate Members: 
 
Capital@Rent     Phidan 
Mr. Wim Cools    Mr. Philip Van Den Bosch 
Bestuurder     Managing Partner 
Doorniksewijk 103-105   Brusselsesteenweg 297 
8500 Kortrijk     3020 Herent 
TEL: 32-56-25.25.03    TEL: 32-16-48.11.11 
FAX: 32-56-30.04.36    FAX: 32-16-48.20.81 
 
 
CMS Debacker    Value for Growth 
Mr. Carl Leermakers    Mr. Edouard Abbeloos 
Amerikalei 92     Managing Director 
2000 Antwerp     Avenue des Eaux Vives 4 
TEL: 32-3-206.01.40    1332 Genval 
FAX: 32-3-206.01.50    TEL.: 32-2-365.16.36 
 

 

B E L G I A N   M & A   S U R V E Y 
 

An insight in the past and future M&A activity of Belgian companies 
 
In cooperation with KPMG Corporate 
Finance two Master in Finance students of 
the Vlerick Leuven Gent Management 
School conducted a survey of the Belgian 
M&A market. 
 
The focus of the research lies on all 
corporate companies that are listed on the 
Bel 20, Bel Mid and Bel Small index1. The 
data has been gathered from May 2008 till 
June 2008 via an online survey platform 
and in-depth interviews. 44 companies 
cooperated (14 Bel 20, ten Bel Mid and 20 
Bel Small companies). 
 
The survey covered all the main aspects 
of an M&A transaction, starting from the 
strategy behind the M&A activity, over the 
problems that are often encountered 
during a transaction to the post-deal 
integration process and the future 
expectations. 
 
The survey‘s main findings were: 
 

 The respondents expect on the Belgian 
market only a slight decrease in M&A 
activity, although internationally the 
number of M&A transactions seems to 
be heavily declining. 

 There is a shift from diversification 
towards a focus on the core business, 
especially for Bel 20 companies. 
Almost half of the respondents plan to 
divest a portion of their business, 
mainly because it constitutes a non-
core activity or because the business 
has a too low market share in its 
market.  

 More and more companies are setting 
up internal M&A departments, given 
the increasing importance of M&A as 
part of the corporate strategy. 

 There is a high level of involvement of 
external parties during pre-deal 
activities, while the involvement of 
external advisors during post-deal 
activities is significantly lower. 

 The M&A activities are perceived as 
successful despite the fact that up to 
15% of the respondents indicated that 
the creation of shareholder value was 
below expectations. 

 
 
For more information about the survey, 
please contact Peter Lauwers, Partner 
and Head of Corporate Finance at 
KPMG Advisory, at 
plauwers@kpmg.com 

 

mailto:plauwers@kpmg.com
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PUBLIC OR PRIVATE? 
 

 
In view of the recent catastrophes on the 
stock market, the question evidently arises 
whether or not it is the right time to take 
private some of the most hit (and 
potentially undervalued) listed companies. 
Is this the right time to buy back intrinsic 
strong companies or should investors wait 
for better times with more (debt) liquidity? 
 
Everyone has probably his own opinion on 
the ―public or private‖ debate and can 

present for this a long list of striking 
arguments. We would like to present 
briefly only 5 topics where one can 
observe legitimate arguments in favor of 
privately owned companies, as well as in 
favor of publicly held organizations. Each 
of them is followed by a remark where 
every reader can think about a real life 
example. 

 
 

PRIVATE PUBLIC 
 
1. Alignment of interests 
 

Managers who partly own their company are 
much more focused on creating value for the 
shareholder because concentrated ownership 
increases accountability as well as focus on the 
core business. 
Managers/shareholders of private companies 
have their personal wealth at stake and their 
incentives go much further than a yearly bonus 
(paid in cash or in stock options). 
 
Remark: In case of underperforming 
management, dismissal entails a potential 
change of ownership. Intelligent shareholder 
agreements are indispensable. 

Management teams of listed companies can 
100% concentrate on their management role. 
Success will be rewarded by the stock market 
through stock price increases. 
Underperforming management teams can be 
dismissed without shareholders discontinuity. 
 
 
 
 
Remark: Multiple examples of failing 
management in public companies have been 
observed during the last months without 
corrective actions by boards or shareholders. 

  
2. Leverage 
 

 

Because of the inevitable leverage, companies 
that have been taken private need to be much 
more focused on their operating cash flows. 
This brings in discipline regarding working 
capital management, investment in core 
business, divestment of unproductive assets 
and tax optimization. 
The contractual pressure of having to pay 
(high) interests and reimburse the loan burden 
is much more binding than a ‗promise‘ to 
increase dividends. 
 
Remark: In some LBO cases, the burden of 
debt has been too huge because of the 
coincidence of different factors (raw material 
price increases, sales price war, increasing 
interest rates, etc.). 

Public companies are in general lowly 
leveraged and can therefore operate in a much 
more independent way from banks. They do 
not need to be stressed by the next interest 
payment date or loan maturity date. 
Even ambitious growth plans can always be 
financed through capital increases or be 
bridged with external debt. 
 
 
Remark: A number of recent cases have 
demonstrated that bridging can turn out to be 
dangerous for a company that is not organized 
to withstand the stress of leverage, especially 
when combined with collapsing stock markets. 
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3. Governance  

Companies that are in hands of Private Equity 
tend to work with smaller boards, but with 
board members that have either a lot at stake 
or that have been attracted because of their 
(industrial) expertise. The interaction between 
management and board is very much like a 
working relationship, intended to create value. 
 
Remark: This type of relation between 
management and board requires open-minded 
and strong characters on both sides. In some 
cases managers can be paralyzed or feel 
threatened by so much openness. 

Listed companies operate under a much more 
regulated framework of dividing management 
and board control. This improves the status of 
independency and protects the interests of the 
individual shareholders. The independent 
directors represent the anonymous small 
shareholders. 
 
Remark: Even with an increasing regulatory 
framework, it has been observed in different 
cases that board control proved to be inefficient 
because of the too remote character (too little 
(equity) involvement and/or too little expertise). 

  
4. M&A  

Private Equity owned companies focus on 
value creation, which implies a combination of 
top line growth and cost control. It is evident 
that external growth is essential in this respect. 
Since acquiring businesses is one of the key 
roles of every private equity manager, one can 
expect that M&A will be executed in a focused 
and pro-active manner. 
This M&A expertise of the private equity 
investor, combined with the money at stake for 
the management, will normally lead to sharp 
prices to be paid for external growth. 
 
Remark: The risk cannot be excluded that too 
aggressive expansion causes over-leverage or 
creates an unclear picture of the on-going 
profitability of the business which affects 
potential exit values. 

In principle, public companies have an 
important instrument to finance external 
growth, being the stock market (either through 
capital increases to pay the acquisition in cash 
or pay the acquisition in shares immediately). 
The perspective for a target company to belong 
to a listed group can also increase the chances 
of a public company to win an auction. 
In general, listed groups dispose of well 
equipped M&A teams and can afford premium 
advisors. 
 
 
Remark: Market pressure and/or ego-tripping 
of public CEO‘s has in some cases led to 
overpaid acquisitions and even complete 
mistakes. 

  
5. Horizon  

Apart from some exceptions, most of the 
private equity held investments have a lifetime 
of 5 year or longer. This gives management 
time to focus on the different steps to create 
value. In many cases this will lead to a 
combination of growth (job creation) and cost 
control (potential job cutting). Different surveys 
have demonstrated that the private equity 
industry is not destructive for employment, but 
even creates and protects jobs in the medium 
and long term by focusing on the profitability of 
the invested companies. 
Private equity investors and management will 
only cash-in when the company is successfully 
exited. Therefore, it is unlikely that business 
will be completely stripped in terms of 
employment or investments, because this 
would destroy exit value. 
Remark: In times of over-liquidity on the 
market, the risk exists that secondary and 
tertiary buy-outs lead to opportunistic behavior 
of private equity investors and thus shorten the 
horizon. 

Every quarter, listed companies need to 
present their results to the market. This keeps 
management extremely aware of the need for 
profits. Every new initiative of the company can 
be evaluated within a very short period and 
imposes corrections if results do not follow. 
Moreover, IFRS reporting also evidences off-
balance items that can be important for a 
correct judgment. 
On the other hand, public companies have to 
defend their reputation, image, brands etc. and 
therefore operate in a more ‗social‘ way, taking 
care of employment, safety etc. The unions 
generally have a more important role in public 
companies to look after the long term 
perspective. 
 
Remark:  Unfortunately, there have been 
numerous examples of public companies that 
have been misleading their stakeholders, 
because of the ‗market pressure‘. 



11 

 

 

 

Perspective for the private equity 
market 
 
From a private equity community 
perspective the coming period will be very 
‗interesting‘. For larger deals, the market 
seems to be closed for a while because of 
illiquidity in the debt market combined with 
some paralysis on the private seller‘s side. 
On the other hand, many mid-market 
public stocks have been hit seriously 
because of the general bear sentiment of 
the markets although their businesses are 
not suffering to the same extent. 
Valuations might therefore arrive in the 
‗attractive range‘ to consider taking some 
companies private, also not forgetting that 
exiting the stock market immediately leads 
to important cost savings (reporting, road 
shows, IFRS accounting, advisors, 
marketing and communication costs etc.). 
 

For the time being it might be possible that 
transactions will need to be structured with 
an overweight of equity because of the 
distressed leveraged finance market, but it 
can be expected that (moderate) leverage 
will return as from 2009/2010 when the 
banking landscape will have found a new 
equilibrium. 
 
We expect that the most creative private 
equity firms will be able to continue their 
partnerships with strong management 
teams, not only of private companies but 
also of mid-market public companies. Like 
in the UK this might lead to an increasing 
number of Public-to-Private transactions in 
the coming months/years in Belgium and 
our neighboring countries, as we see it 
already today in our practice. 
 
VGD deal team. For more information, 
please contact us at +32/52/40.97.16 

 

 

F I N A N C I N G   E N T R E P R E N E U R I A L 

V E N T U R E S   I N   E U R O P E 

 
Impact on innovation, employment growth, and competitiveness (VICO)‖ 

 
 
VICO is an EU funded three-year project, 
which started on 1 April, 2008. The project 
has participants from seven European 
countries (Belgium, Germany, Finland, 
France, Italy, Spain, and UK). The Belgian 
team is lead by Prof. dr. ir. Sophie 
Manigart of the Vlerick Leuven Ghent 
Management School and Ghent 
University. 
 
The project‘s focus lays on European 
innovative entrepreneurial ventures 
operating in medium- and high-tech 
sectors which received VC financing 
between the seed phase and the end of 
the expansion phase. These ventures will 
be observed over a 10-year period after 
having received VC, (i.e. 1996-2006). 
 
The VICO project aims at providing a 
better understanding of the impact of VC 
financing on the economic performance of 
innovative entrepreneurial ventures in 

Europe, as reflected by innovation rates, 
employment creation, growth, and 
competitiveness. It also explores the 
channels through which the latter may be 
achieved, in particular, the role which VC 
investors may play in helping these firms 
bridge their resource and competence 
gap. In so doing we will analyze both the 
demand for and the supply of VC 
financing. In addition, the project will 
assess the impact of VC financing on the 
economic performance of European 
innovative entrepreneurial ventures by 
type of investors. Specific emphasis is 
placed on the role played by i) the 
characteristics of the investee companies 
(e.g., the stage of their life cycle in which 
financing is obtained) in addition to those 
of the investors, and ii) the characteristics 
of the business and institutional 
environments in which they operate (e.g., 
industries with different regimes and 
countries with different regulatory and 
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policy frameworks). The key assumption 
made by the VICO project is that there is 
no “one size fits all best way” to provide 
financing to European innovative 
entrepreneurial ventures.  
The project wants to extend the 
understanding of the factors that influence 
the demand for and the supply of VC 
financing in European countries at both 
micro and macro levels. It addresses 
specific issues that are generally 
considered crucial for the development of 
the European VC sector but are so far 
under-researched, namely i) the influence 
of the characteristics of the investor and 
the invested firm on exit mechanisms, ii) 
the internationalization of VC investors 
and the integration of the VC sector at 
European level, and iii) the policy mix to 

target seed and pre-seed capital and 
attract investors towards early stage 
companies. 
 
The first task of the consortium is to put 
together a database. The aim is to include 
700 VC-backed companies from the 6 
target countries, supplemented with 7,000 
matched non-VC backed companies. The 
financial accounts of all companies up to 
10 years after the investment will be put 
together. Next, qualitative information will 
be sought from both the companies and 
their investors through a survey. 

If you would like to be added to our 
mailing list to receive the research 
results do not hesitate to send a mail to 
david.devigne@vlerick.be with your 
coordinates. 

 

 

T H E   P R I V A T E  P R I C A F:  P A R T II 

 
 
INTRODUCTION 
 
The old pricaf is no more: long live the 
new private pricaf! The Royal Decree of 15 
May 2003 on the private pricaf quickly 
proved to be a total flop. In four years, only 
two private pricafs saw the light of day. 
The disadvantages of and legal obstacles 
to this corporate form were simply too 
numerous. The government therefore 
decided to make substantial changes to 
the law and come up with a new private 
pricaf which, it hoped, would enjoy much 
more success than its predecessor.   
 
One of the main selling points of the new 
pricaf is, of course, its tax treatment (see 
below). 

 
Legislation: The new private pricaf is 
governed by Articles 119 to 125 of the Act 
of 20 July 2004 on certain forms of 
undertakings for collective investment and 
by the Royal Decree of 23 May 2007 on 
private pricafs. 
 
Definition: The pricaf is a closed-end 
undertaking for collective investment 
(unlike, for example, the sicav which is an 
open-end investment fund) whose purpose 
is to invest in unlisted financial 
instruments.  

 

mailto:david.devigne@vlerick.be
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CORPORATE ASPECTS 
 
Corporate features. A pricaf must take 
the form of a limited company (société 
anonyme / naamloze vennootschap), a 
limited partnership (société en 
commandite simple / gewone 
commanditaire vennootschap) or a limited 
partnership with shares (société en 
commandite par actions / commanditaire 
vennootschap op aandelen). 
 
The private pricaf is subject to the 
provisions of the Company Code. It must 
appoint an auditor. Before commencing its 
activity, the pricaf must apply for inclusion 
on the list of private pricafs kept by the 
Federal Public Service for Finance 
("FPS"), and its articles of association 
must contain a provision by which it 
undertakes to respect the legislation 
applicable to pricafs. 
 
The FPS shall notify the Banking, Finance 
and Insurance commission ("BFIC") of 
each registration. 
 
A private pricaf may not have a term of 
existence in excess of twelve years. The 
purpose of this restriction is notably to 
permit investors to realise their 
investments within a certain period of time. 
That being said, contrary to the Royal 
Decree of 2003, the Royal Decree of 2007 
does not prevent the assets of a private 
pricaf whose term of existence has expired 
from being transferred to a new pricaf. 
Indeed, the pricaf‘s articles of association 
can provide that all shareholders shall 
meet after the ninth or tenth year of the 
pricaf‘s existence in order to define the 
future of its activities and, possibly, the 

contribution in kind of some or all of its 
holdings to a new private pricaf 
incorporated by all or some of the 
investors in the existing pricaf. 
 
Finally, whereas under the old rules only 
contributions in cash were permitted, 
under the new rules the capital of a private 
pricaf can consist of both contributions in 
cash as well contributions in kind. 
 
The private pricaf is not a mere holding 
company. While the 2003 rules were very 
complicated and almost impossible to 
apply, the new rules have introduced 
slightly more flexibility, even if some 
complicated exceptions remain (see 
below). 
 
The new Royal Decree expressly states 
that the new rules aim to prevent the 
private pricaf from being used as a mere 
holding company. To this end, a private 
pricaf must have at least six shareholders, 
unless at least 30% of its voting rights are 
held by certain categories of shareholders, 
such as other undertakings for collective 
investment, institutions for occupational 
retirement provision or companies acting 
within the framework of a public mission, 
none of which can control the pricaf.   
 
Under the old rules, the six shareholders 
could not be affiliated companies or 
relatives up to the fourth degree.  Persons 
so related can today be co-investors in a 
private pricaf but, in that case, they will be 
deemed a single shareholder for the 
purpose of determining the minimum 
number of six shareholders. 
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Private nature of the private pricaf. As 
its name implies, the pricaf must have a 
private character, both upstream and 
downstream. Indeed, the private pricaf 
must be funded exclusively by private 
investors, i.e. persons investing at least 
50,000 euros (a much more reasonable 
threshold than the 250,000 euros 
previously required). Consequently, any 
transfer of shares in the pricaf must occur 
in favour of any private investor, any 
person paying at least 50,000 euros in 
order to acquire shares in the private 
pricaf or the heirs of a shareholder. 
 
The pricaf's sole purpose must be to 
invest in financial instruments issued by 
unlisted companies (e.g. shares, bonds, 
debt instruments, warrants, convertible 
bonds or any other securities giving their 
holder the right to subscribe to, purchase 
or exchange any of the securities 
mentioned above). Other eligible 
investments are securities issued by non-
listed undertakings for collective 
investment within the framework of 
investment policies similar or close to that 
of the private pricaf, as well as simple 
(secured or unsecured) loans (i.e. 
mezzanine financing). However, 
investments in other assets are authorised 
if they are ancillary (up to 30% of the 
private pricaf's balance sheet total) or 
limited in time (no more than two years as 
from the third year of the private pricaf‘s 
existence). Examples include short-term 
cash investments with a term of no more 
than six months, liquid assets, listed 
securities (if the private pricaf held the 
securities before the IPO or if the listed 
securities are offered in exchange for 
unlisted securities held by the private 
pricaf) or derivative investments in 
hedging transactions. 
 
Fit for venture capital but not for 
buyouts. The private pricaf is perfectly 

suited to carry out venture capital 
transactions. As far as buyouts are 
concerned, although the new rules allow 
private pricafs to carry out buyouts under 
certain circumstances, the conditions are 
too strict and too difficult to apply in 
practice for the private pricaf to be 
considered an appealing choice for 
buyouts. Indeed, under the new rules, a 
private pricaf can engage in a 
management buyout only if it is the vehicle 
used to finance the operation and 
members of the target company‘s 
management become shareholders in the 
private pricaf. In practice, this means that 
the target‘s management should consist of 
at least five unrelated people in order to 
reach (together with at least one private 
equity fund) the threshold of six 
shareholders.  This also means that once 
an LMBO has been carried out with a 
private pricaf, the same  pricaf cannot 
engage in another LMBO since, in that 
case, the managers from the first 
transaction would benefit from the second 
LMBO and vice versa. The new rules also 
authorise a private pricaf to carry out a 
buyout if it acquires control of the target 
company together with specific types of 
shareholders, such as undertakings for 
collective investment, pension funds, 
regional investment companies, etc. 
 
Supervision and deregistration. The 
BFIC and the FPS have limited 
supervisory powers with respect to the 
new pricaf: the BFIC can request that a 
pricaf be stricken from the list of private 
pricafs if it does not solicit funds 
exclusively from private investors. The 
FPS, for its part, can strike a pricaf's name 
from the list if the fund fails to respect the 
specific legislation governing pricafs or 
does not file a tax return after having been 
put on formal notice to do so. Furthermore, 
a pricaf is obliged to appoint an auditor to 
review its accounts.  
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TAX RULES 
 
One of the most important issues when 
setting up a private investment vehicle is 
of course its tax treatment. In determining 
how to tax the private pricaf, the 
legislature tried to treat it as a tax-neutral 
investment vehicle. The purpose is to 
guarantee, for both Belgian and foreign 
investors alike, the tax neutrality of 
investments made through a pricaf, 
compared to direct investments. Using a 
pricaf to realise an investment should not 
result in an additional tax burden.  
 
Until recently, this much-vaunted tax 
neutrality was however flawed for foreign 
investors, which were subject to Belgian 
withholding tax at a rate of 15% on 
dividends from foreign investments made 
through a pricaf, while this tax could be 
avoided by investing directly in the foreign 
company, without going through the pricaf.  
This situation has been rectified by the 
Royal Decree of 23 May 2007 which 
undoubtedly renders use of the pricaf 
more interesting for foreign companies.  
 
Tax treatment of the pricaf 
The private pricaf is subject to corporate 
income tax but benefits from a fixed tax 
base.  Its tax base is kept to a minimum 
since it is limited to the sum of (i) non-
arm‘s-length benefits received and (ii) 
disbursements and costs that are not 
deductible as business expenses, other 
than reductions in value and capital losses 
on shares. Therefore no income generated 
by the pricaf‘s investments will be taxed at 
the level of the pricaf. 
 
The pricaf does not qualify for the 
participation exemption or so-called 
dividends received deduction (―DRD‖).  
However, given that the pricaf has no tax 
base (or one that is close to zero), it has 
no profit to offset and its exclusion from 
the DRD rules has no real impact. 
  
When no exemption from withholding tax 
is available, as is the case for Belgian-
source dividends, the private pricaf may, in 
accordance with the normal rules,1 credit 

                                                 
1
  Arts 280 and 304 ITC92. 

any tax withheld against its corporate tax 
liability and is entitled to a refund of any 
excess.2 Interestingly, however, the pricaf 
need not include the investment income in 
its tax base in order to qualify for the tax 
credit.  
The pricaf has other attractive features: 
1) Redemption of own shares 

A pricaf can decide to redeem its 
shares. Any redemption premium paid 
by a pricaf is not subject to the 10% 
dividend withholding tax3 due to an 
exception for investment companies.4 
The same holds true for liquidation 
proceeds. 

 
2) Treaty protection 

Since the pricaf is not exempt from 
corporate tax, although its tax base is 
quite limited, it should be deemed a 
―resident of a Contracting State‖ within 
the meaning of Article 4(1) of the OECD 
Model Convention.  Consequently, the 
pricaf should be able to benefit from the 
provisions of the double tax treaties 
concluded by Belgium, including the 
reduced withholding tax on interest paid 
by non-resident entities. 

 
Tax treatment of investors   
Withholding tax and dividend 
distributions. Dividends are, in principle, 
subject to a 25% withholding tax. 
However, this rate may be reduced 
pursuant to either (i) Belgian statutory law 
or (ii) a bilateral tax treaty (allowing a 
reduction to 15% or even 5%).  
EU corporate investors (including Belgian 
companies) can, however, benefit from the 
parent-subsidiary exemption provided, of 
course, they meet the 15% threshold.

                                                 
2
  Arts 118(2) and 119(1)(5) RD/ITC92 

3
  Art. 269(2)bis ITC92. 

4
  Art. 21(2) ibid. 
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Capital gains on qualifying shares 
distributed to a pricaf’s shareholders are 
not subject to withholding tax.  Since 
capital gains are probably the first source 
of profit generated by a pricaf this 
exemption implies that the bulk of its profit 
may be distributed without any tax 
leakage. 
 
Tax treatment of Belgian resident 
individuals and non-profit entities 
The tax on dividends withheld by the 
pricaf, if any, is the final tax for Belgian 
resident individuals, who need not include 
the dividend income in their annual tax 
returns.5  The same holds true for resident 
legal entities that are subject to the legal 
entities tax.6 
 
Furthermore, both natural persons and 
legal entities are, in principle, exempt from 
capital gains tax upon the disposition of 
their shares in a pricaf.   
 
Tax treatment of Belgian resident 
companies 
Dividends. Resident companies (and the 
permanent establishments of foreign 
companies)7 can, in principle, benefit from 
the DRD for dividends distributed by a 
pricaf provided, and to the extent that, the 
income is attributable to either (a) capital 
gains on (i) shares whose income qualifies 
in its entirety for the dividends received 
deduction or (ii) shares in another pricaf or 
(b) dividends payable on such shares.8 
 
They can credit the dividend withholding 
tax, if any, against their Belgian corporate 
tax liability provided the company was the 
legal owner of the shares upon either 
declaration or distribution of the dividend 
and the distribution did not result in a 
reduction in value or a capital loss on the 

                                                 
5
  Art. 313 ITC92. 

6
  Ibid., Arts 221(2) and 225(1). 

7
  The following rules apply to both resident companies 

subject to Belgian corporate tax and foreign 
companies subject to Belgian non-resident corporate 
tax (generally those with either a permanent 
establishment in Belgium or a Belgian branch, i.e., a 
permanent establishment of a foreign company 
located in a country that has not concluded a bilateral 
tax treaty with Belgium). 

8
  Art. 203 §2 ITC 92. 

pricaf‘s shares9. If the withholding tax 
exceeds the company‘s corporate tax 
liability or if the company does not owe 
corporate tax, it will be refunded.10 
 
Capital gains. Capital gains are, in 
principle, exempt from tax if all the assets 
of the pricaf are invested in (i) shares 
whose income qualifies in its entirety for 
the participation exemption or (ii) shares in 
another pricaf or (iii) secondary or 
temporary short-term or cash investments, 
provided such investments do not exceed 
more than 10% of the pricaf’s balance 
sheet total per calendar year.11 
 
Tax treatment of non-resident investors 
The Royal Decree of 23 May 2007 
introduced a tax exemption for dividends 
payable to non-resident investors on 
foreign investments made through a pricaf.  
In doing so the government thus confirmed 
that the pricaf should be a tax-neutral 
investment vehicle for Belgian and foreign 
investors alike. This exemption will 
undoubtedly render use of the pricaf more 
interesting for foreign companies. 
 
 
For more information, please contact 
Nauta Dutilh, Mr. Jacques Meunier on 
32/2/566.81.52 or Mr. Benoît Malvaux on 
+32/2/566.80.00 

                                                 
9
  Ibid., Art. 279 et seq. 

10
 Ibid., Art. 304. 

11
 Ibid., Art. 192 §3. 
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N E W S   F R O M   O U R   M E M B E R S 
 
 

 

B E C A P   R E P O R T E D    T H E   F O L L O W I N G   N E W S   T O   U S: 
  

10/06/2008: GIMV en Halder IV verkopen 
5 minderheidsparticipaties aan Becap 
 
GIMV en het Halder IV-fonds verkopen 
hun minderheidsparticipaties in Gealan 
(DE), Wichard (FR), Les Margerides 
Group (FR), GHE (IT) en Bopack (BE) aan 
Becap I, een gespecialiseerd fonds voor 
secondary transacties. 
Gealan en Wichard zijn directe 
participaties op de balans van GIMV. Les 
Margerides, GHE en Bopack zijn de 
laatste participaties van het Halder IV 
fonds, waarmee het fonds volledig 
gedesinvesteerd is. 
 
 

06/10/2008: Rendex NV in vereffening 
gesteld - Becap wordt als vereffenaar 
aangesteld.   
 
Rendex NV  werd in 1997 opgericht en 
investeerde in verschillende risicokapitaal-
projecten. Gezien de vennootschap de 
voor durfkapitaalfondsen gebruikelijke 
levensduur van 10 jaar heeft bereikt, 
hebben de aandeelhouders besloten om 
de vennootschap te ontbinden. Zij hebben 
Becap als vereffenaar aangesteld.  
 
  
Voor meer informatie, contacteer de 
heer Piet Serrure: + 32/3/259.01.70

 
C A P R I C O R N  V E N T U R E  P A R T N E R S  R E P O R T E D 

T H E   F O L L O W I N G   N E W S   T O   U S: 
 

21/5/2008: Capricorn Venture Partners 
closes its Cleantech Fund at €100 
million 
 
Last week Capricorn Venture Partners 
held the final closing of its Capricorn 
Cleantech Fund well above its original 
fundraising target, at over Euro 100 
million. Three existing investors, PMV 
(ParticipatieMaatschappij Vlaanderen), 
Ethias and a Dutch pension fund, 
increased their participation in the fund. In 
addition Capricorn welcomed the Solvay 
Group as a strategic partner and over 15 
private investors as new shareholders to 
the fund. With over Euro 100 million under 
management, the Capricorn Cleantech 
Fund will be among Europe‘s leading 
specialist cleantech funds and we look 
forward to the growing investment 
opportunities that are arising every day. 
 
In addition to ramping up its investment 
pace following this successful closing, 
Capricorn is also looking to expand its 
investment team in the coming months. 
 

 
17/06/2008: Ensartech secures strategic 
investment rollout – New waste to 
energy conversion technology 
 
Ensartech, a pioneer in waste conversion 
technology, announced today that it has 
secured an undisclosed amount to finance 
the rollout of its breakthrough waste 
smelting technology. Led by Icos Capital, 
the Netherlands-based cleantech 
investment specialist who recently made 
investments in i-RES and Dutch 
Rainmaker, along with additional capital 
from Capricorn Cleantech Fund, the 
investment will finance the rollout of a 
technology that enables an unprecedented 
100% waste to energy conversion. 
 
 
24/07/2008: Capricorn Venture Partners 
leads € 13.4 million funding for 
Fluxome Sciences 
 
Capricorn Venture Partners announced 
today that it led a € 13.4 million capital 
increase for Fluxome Sciences in 
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Copenhagen, Denmark. Its Capricorn 
Cleantech Fund will contribute € 5 million 
to this round of financing. 
The DKK 100 million / € 13.4 million 
capital increase has been secured through 
a continued strong commitment from 
current investors SEVENTURE Partners 
(France), INCUBA Venture (Denmark), 
VECATA Venture (Denmark) and the 
addition of one of Europe‘s leading 
cleantech funds, Capricorn Cleantech 
Fund, managed by Capricorn Venture 
Partners (Belgium), to the group of 
shareholders. 
 
 
08/08/2008: Capricorn leads £ 4.5 
million investment in Alaska Food 
Diagnostics Ltd.   
Funding to accelerate commercial roll-out 
of revolutionary fastrAK™ pathogen 
detection technology 
 
Porton Down, UK fastrAK™, the 
revolutionary pathogen detection techno-
logy from Alaska Food Diagnostics Ltd 
(AFDL), has attracted over £ 4.5 million 
investment from a European and London 
based syndicate comprising Capricorn 
Venture Partners, ICOS Capital, Quest for 
Growth and Richmond Park Capital, and 
advised by Andeman Plc. 
 
 
11/09/2008: Capricorn Venture Partners 
announced today its investment in 
Germany based Concentrator Optics 
GmbH, Marburg. 
 
Concentrator Optics engages in the design 
and production of Fresnel lenses for 
concentrating photovoltaics (CPV). 
Manufacturers of CPV modules need 
Fresnel lenses in order to concentrate 
incident light onto modern multi-junction 
devices with high power conversion 
efficiency. 
The investment will help Concentrator 
Optics to build a manufacturing plant to 
produce solar Fresnel lenses up to a 
capacity of 100 MW in Marburg, Germany. 
 
 
19/09/2008: Capricorn Venture Partners 
continues its expansion into cleantech 

Sitra joins as a strategic partner 
Over the summer the Belgium based 
venture capital firm Capricorn Venture 
Partners has been busy expanding its 
cleantech franchise. With investments in 
Ensartech bv, Fluxome Sciences A/S, 
Alaska Food Diagnostics Ltd and 
Concentrator Optics GmbH, Capricorn has 
been expanding its cleantech portfolio to a 
total of 7 investments. In line with 
Capricorn‘s approach to the clean 
technology sector, these investments 
cover a broad range of different 
subsectors, including renewable energy 
components, biomass, waste to energy, 
food diagnostics, sensor systems and 
micro filtration solutions. 
Following the successful closing of its 
cleantech fund in May this year, Capricorn 
also held a one time reopening of its 
Capricorn Cleantech Fund to accept the 
Finnish Innovation Fund Sitra as a 
strategic partner to the fund. For Sitra, this 
is the second investment in a Capricorn 
managed fund and it is in line with its 
recently established Energy Programme. 
 
 
29/10/2008: Avantium completes €18 
million financing round 
 
Avantium announced today the successful 
completion of a EUR 18 million private 
financing round. Avantium is active in the 
development and commercialization of 
Furanics, Avantium‘s next generation 
biofuel and bioplastic, and the 
improvement of pharmaceutical products. 
The financing will be used to accelerate its 
two proprietary development programs. 
The focus of the next-generation biofuel 
and bioplastic program is on large scale 
production of Furanics and extensive car 
testing. 
Avantium‘s pharmaceutical program 
encompasses the improvement of 
selected existing drugs. Aescap Venture 
acted as lead investor in the financing. 
Other partners of the investment syndicate 
are Capricorn Cleantech Fund, ING 
Corporate Investments and Navitas 
Capital. 
 

For more information, please contact 
Mr. Jos B. Peeters: +32/16/28.41.00 
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F I N . C O    R E P O R T E D   T H E   F O L L O W I N G   N E W S   T O   U S: 
 
06/05/2008: Fin.Co invests in BAFA 
(Ben-Air Flight Academy) 
 
Fin.Co has acquired a significant minority 
stake in BAFA, a leading Belgian Flight 

Training Organisation based at the 
International Airport of Antwerp. 
 
For more information, please contact 
Mr. Hubert Plouvier: +32/3/20.20.401.

 
 

  
F O R T I S  P R I V A T E  E Q U I T Y   R E P O R T E D   THE   F O L L O W I N G   N E W S   TO   US: 
 
 
Okapi Sciences NV, a new Belgian 
biopharmaceutical business active in the 
development of antiviral drugs for 
veterinary applications, has successfully 
concluded a first financing round in 
October 2008. Through private 
investment, 8.5 million Euro has been 
raised. The financing will be used for the 
further development and 
commercialization of its product portfolio. 
Okapi Sciences, based in Leuven, will 
develop drugs for the treatment or 
prevention of viral infections in animals. 
The investment was led by the Agri 
Investment Fund and the Dutch Thuja 
Capital, with participations from Fortis 
Private Equity Arkimedes, KBC Arkiv, the 
Flemish innovation fund Vinnof, the 
Gemma Frisius Fund and Spinventure.  
 
Fortis Private Equity acted as principal 
equity provider for the buy-out of the 
Belgian Company ArtStone Puurs NV.   
ArtStone is a company that produces and 
distributes a variety of pavestones 
(―klinkers‖), natural stones and peripheral 
products for both professional and private 
use. It has its own factory in Heusden-
Zolder for the production of pavestones in 
all kinds of colors and sizes as well as a 
facility that saws and treats Belgian 
bluestone and other natural stone. It has 
approximately 40 employees and 
generates annual sales of around 12 
million Euro. ArtStone is mainly active on 
the residential market. Closing took place 
in September 2008. 
 
Fortis Private Equity divested stake in 
Panavi.  

The Vandemoortele Group came to an 
agreement with the shareholders of the 
Group Panavi concerning the take-over of 
the company. Group Panavi is the French 
market leader in frozen bakery products, 
with a turnover of 307 million Euro in 2007. 
Panavi‘s product range consists mainly of 
bread and breakfast pastry. Panavi is 
supplier to all the large chains of shops 
and wholesalers in France. The group has 
twenty-two factories, seventeen 
distribution centers and well over 2,000 
employees in France.  
Fortis became a shareholder in 2004 and 
held a 29,55% stake in Panavi Group. 
Fortis supported the expansion through a 
substantial capital increase in September 
2006. The other shareholders were 
founding partner René Ruello and 
Edmond de Rotschild Investment 
Partners. Closing took place in September 
2008. 
 
Fortis Private Equity divested its stake in 
Kaasbrik Holding NV to the CEO, Johan 
De Turck. Kaasbrik is specialized in 
processing of cheeses (mozzarella, 
emmental, gouda). The finished products 
are sold to food processors, distributors 
and retail. We became minority 
shareholder at the occasion of the 
management buy-in realized by Johan De 
Turk in March 2004. The divestment was 
closed in June 2008. 
 
Fortis Private Equity invested 1 million 
Euro in gut health company Fugeia, 
together with KBC Arkiv, in a second 
closing of a Series A investment round led 
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by Tate & Lyle Ventures and Agri 
Investment Fund.  
FUGEIA is developing, among other 
products, a patent-protected arabinoxylan 
oligosaccharide (AXOS) ingredient derived 
from wheat bran fiber, with potent prebiotic 
and antioxidant functionality. AXOS is 
metabolized by the gut micro biota 
predominantly in the distal colon, an area 
of the digestive tract that is vulnerable to 
disease and often not addressed by other 
prebiotic fibers. It is highly soluble in water 
and can be mixed in any food or beverage 
product, thereby harnessing the health 
benefit potential of wheat bran. The 
technologies under development at 
FUGEIA originate from pioneering 
research at the University of Leuven and 
the University College KaHo Sint-Lieven. 
Closing took place in July 2008. 
 
Studio100 group, a core participation of 
Fortis Private Equity, acquired 
EM.Entertainment, the entertainment 
division of the German listed media group, 
EM.Sports Media. EM.Entertainment is 
one of Europe‘s leading producers and 
distributors of animation programmes for 
children and teenagers. The company‘s 
activities include the production and 
distribution of programs for TV, home 
entertainment, video-on-demand, mobile 
and interactive media and merchandising.   
Studio 100 is the largest provider of family 
and children entertainment in the Benelux. 
The strength of the company is the 
business model based on strong vertical 
integration of its intellectual property, 
ranging from the more classic TV, audio, 
video and merchandising/ licensing, 
books, magazines and feature films to 
theatre and theme parks.   
In 2006, Fortis Private Equity acquired a 
33% equity stake in Studio100 to support 
the company‘s international expansion. In 
2007, an international sales office was 
opened in Munich (Germany) and in 
March 2008, Studio 100 closed an 
extensive cooperation agreement with 
EM.Entertainment, covering international 
distribution of the wide-ranging 
EM.Entertainment rights portfolio within 
the TV, home entertainment and video-on-
demand sectors. Soon thereafter, Studio 

100 decided to submit an offer to buy 
EM.Entertainment from EM.Sports Media. 
 
Fortis Private Equity divested its stake in 
Vanerum group to a new holding 
controlled by Gert Vanerum. 
Fortis Private Equity had acquired an 18% 
stake in Vanerum Group back in 
September 2002 at the occasion of the 
buy-out by Gert Van Erum of his family, 
combined with growth capital for the 
further expansion of Vanerum. 
Since then, Vanerum has developed very 
well with an average growth rate of around 
20%. Activities are conducted out of the 
company's headquarters in Diest, Belgium, 
but Vanerum has several offices in 
Belgium, the Netherlands and Germany. 
With around 200 people, the total turnover 
is approaching   50 million Euro. 
Transaction took place end of April 2008. 
 
Fortis Private Equity sold its stake in 
Maredo Beteiligungs GmbH to German 
Private Equity Partners III. Closing took 
place in April 2008. 
Maredo is the leading German steak 
house brand established over 30 years 
ago, which runs restaurants mainly in 
Germany and some in Austria.  
 
Fortis Private Equity France has, together 
with the management, realized the 
leveraged Management Buy-Out of A2iA.   
A2iA is the European market leader and 
the number 2 on the US market in 
automatic check reading software (used in 
banking industry). The company disposes 
of internationally recognized know-how in 
software dedicated to natural handwriting 
recognition, intelligent word recognition 
and intelligent character recognition 
technologies. The transaction will support 
the growth strategy of the company. Sales 
amounted  8,2 million Euro in 2007. Fortis 
Private Equity acquired a 31% stake. 
Closing took place in February 2008.   
 
Fortis Private Equity France acquired a 
minority stake in the French food 
manufacturer and meat processor Pierre 
Schmidt.  
Pierre Schmidt is based in the French 
Alsace with headquarters in Weversheim 
(Bas-Rhin). The company manufactures 
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cured meat and processes culinary 
specialties such as fresh ready meals and 
pies for retailers and food services. Its 
annual turnover has reached 70 million 
Euro. Thanks to the transaction, Pierre 
Schmidt can realize its growth strategy. 
The company acquired since the closing of 

the transaction in February 2008 its main 
local rival Stoeffler for an undisclosed 
amount. Stoeffler reported sales of  86,5 
million Euro last year. 
 
For more information, please contact 
Mrs. Greet Baeyens: +32/2/565.84.98. 

 
 
 
G E M M A  F R I S I U S  F O N D S    R E P O R T E D   T H E   F O L L O W I N G   N E W S   T O   U S: 
 
 
13/06/2008: Prestigieuze onderschei-
ding voor K.U.Leuven Research & 
Development 
 
K.U.Leuven Research & Development, 
kortweg LRD, heeft de IPTEC Tech 
Transfer Award in de wacht gesleept. Het 
gaat om een onderscheiding voor 
organisaties die uitblinken in technologie-
transfer. Dat is de overdracht van 
kennisinstellingen naar het bedrijfsleven 
en het op de markt brengen van nieuw 
ontwikkelde technologieën. 
 

LRD ontving de onderscheiding tijdens de 
tweedaagse IPTEC-conferentie in het 
Duitse Frankfurt. IPTEC is een 
internationale netwerkorganisatie die 
bedrijven en universiteiten dichter bij 
elkaar wil brengen. De andere winnaars 
waren Max Planck Innovation (in de 
categorie ―openbare instellingen‖) en 
Procter & Gamble (in de categorie ―private 
sector‖). 
 
For more information, please contact 
Mrs. Marleen Verlinden: 
+32/16/32.64.92.

 
 

G I M V   R E P O R T E D   T H E   F O L L O W I N G   N E W S   T O   U S: 
 
 
10/06/2008: GIMV and Halder IV sell five 
minority shareholdings to Becap 
 
GIMV and the Halder IV fund sell their 
minority interests in Gealan (DE), Wichard 
(FR), Les Margerides Group (FR), GHE 
(IT) and Bopack (BE) to Becap I, a fund 
that is specialised in secondary 
transactions. 
 
Gealan and Wichard are shareholdings on 
GIMV's own balance sheet. Les 
Margerides, GHE and Bopack are the last 
shareholdings of the Halder IV fund, which 
is now fully divested. 
 
 
24/06/2008: GIMV doubles its stake in 
Belgian company Scana Noliko 
 
GIMV doubles its shareholding in Scana 
Noliko from 46.3% to 92.6% after taking 
over the stake of LRM, the investment 

company for Limburg, in this company. 
Scana Noliko is a leading Belgian private 
label producer of preserved food. 
 
 
30/06/2008: GIMV acquires majority 
stake in Dutch company Bandolera 
 
GIMV announces that it has acquired, 
through its Dutch subsidiary Halder, a 
majority shareholding in the Dutch 
company Bandolera Holding N.V. After the 
transaction the management will hold a 
considerable minority shareholding. 
 
 
01/07/2008: GIMV finalises takeover 
OTN 
 
GIMV announces that it has finalised the 
takeover of OTN, which was already 
reported earlier on in June. GIMV 
purchases OTN from Nokia Siemens 
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Networks. The 80 OTN employees will be 
transferred to OTN Systems NV, a newly 
formed company established by GIMV and 
the OTN management. 
 
 
15/07/2008: GIMV appoints Koenraad 
Dejonckheere as CEO 
 
Today the Board of Directors of GIMV 
appointed Koenraad Dejonckheere as the 
new CEO of GIMV, replacing Dirk 
Boogmans. It is expected that Koenraad 
Dejonckheere will start in his new function 
on 1 October 2008. Until that time 
President Herman Daems, as announced 
previously, will continue to take on the 
responsibilities of the President-CEO. 
 

28/07/2008: Hansjorg Sage to become 
responsible for GIMV’s ICT activities in 
the German speaking countries 
 
GIMV, one of Europe‘s most important 
private equity and venture capital 
providers, is pleased to announce today 
that Hansjörg Sage joined as a Partner. 
Simultaneously, two other Investment 
Managers have joined the company. 
Hansjörg will head GIMV‘s ICT 
(Information & Communication 
Technology) investment activities in the 
German speaking countries. The two 
Investment Managers will reinforce 
GIMV‘s vertical sector knowledge in 
electronics and telecommunication. 
 
 
For more information, please contact Mr. 
Frank De Leenheer: Tel: +32/3/290.22.18 

  
 
 
K B C   P R I V A T E   E Q U I T Y   R E P O R T E D   T H E   F O L L O W I N G   N E W S   T O   U S: 

 
 
15/05/2008: Vemedia acquires 
Valdispert from Solvay 
Pharmaceuticals and becomes a 
European pharma/OTC player 
 
Vemedia acquires Valdispert/Baldrian 
valerian root extract tablets, indicated in 
the treatment of mild to moderate sleeping 
disorders and states of restlessness and 
tension. Solvay Pharmaceuticals divests 
all rights to manufacture and market the 
products in all territories around the world 
to Vemedia. 
 
To finance this transaction, Vemedia 
Pharma will increase its capital with 4,5 
million Euro, which will be subscribed by 
existing shareholders ( i.a. Indufin and 
Leeuward Ventures Sicar ), completed by 
mezzanine-(KBC Private Equity, Indufin ) 
and bank loans (Dexia, KBC bank and 
Rabobank). 
 
 
30/07/2008: KBC Arkiv and Fortis 
Private Equity Arkimedes invest in gut 
health company FUGEIA  
 

FUGEIA today announced that KBC Arkiv 
and Fortis Private Equity Arkimedes have 
invested EURO 1 million in a second 
closing of its Series A investment round 
led by Tate & Lyle Ventures and Agri 
Investment Fund.  The investment by KBC 
Arkiv and Fortis Private Equity Arkimedes 
brings the total investment in FUGEIA to 
EURO 4.5 million. 
 
 
20/08/2008: KBC Arkiv, de gezamenlijke 
dochter van KBC Private Equity en 
Arkimedes, investeert 500 000 euro in 
Dilhome NV. 
 
Dilhome runt een modern privérusthuis 
met 28 bedden in Dilbeek en wenst de 
capaciteit te verhogen tot 90 bedden. Het 
gaat om de negende investering van KBC 
Arkiv. 
 
De investering maakt deel uit van een 
grotere financiering voor de uitbreiding van 
het rusthuis tot 90 woongelegenheden. 
Hiertoe zal een nieuw rusthuis worden 
gebouwd op terreinen die grenzen aan het 
huidige rusthuis. Het nieuwbouwproject 
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gaat van start in september 2008. Als alles 
volgens plan verloopt, zal in het najaar van 
2009 het nieuwe rust- en 
verzorgingstehuis in Dilbeek zijn deuren 
openen. 
 
 
14/10/2008: Saffelberg Investments, 
Biovest and KBC Private Equity to 
invest 6.5 million euros in biotech 
company PharmaNeuroBoost (PNB) 
 
Alken-based (Belgium) biotech company, 
PharmaNeuroBoost N.V (PNB), has raised 
6.5 million euros of additional equity, 2.5 
million euros of which has been provided 
by Saffelberg Investments (Jos Sluys), 2 
million euros by Biovest (Rudi Mariën) and 
2 million euros by KBC Private Equity. The 
funds raised will be used to carry out 

further research with a view to obtaining 
market authorisation for PNB‘s two lead 
products, PNB01 and PNB02. 
 

19/11/2008: SOFIPROTEOL acquires 
100% of the OLEON group 

The shareholders of OLEON Holding 
(Sofinim - Ackermans & van Haaren, KBC 
Private Equity, Fortis Private Equity, 
Mercator Verzekeringen and Jan De 
Clerck) have reached an agreement to sell 
100% of the shares to SOFIPROTEOL, a 
French group active in the production and 
transformation of vegetable oils and 
proteins. 
 
For more information, please contact 
Mr. Philippe de Vicq: +32/2/429.22.49 

 
 

P M V   R E P O R T E D   T H E   F O L L O W I N G   N E W S   T O   U S: 
 
 
21/10/2008: Het PMV-fonds Cultuur-
Invest investeert in CityFashion.TV 
 

Het PMV-Fonds CultuurInvest verleent 
een achtergestelde lening aan Pasha 
Consulting bvba, het bedrijf achter het 
nieuwe multimediaplatform 
CityFashion.TV.  
 
CultuurInvest is vooral geïnteresseerd in 
het katalysator-effect van de website, die 

kan zorgen voor extra spreiding van 
designermode, design en galerieën. Om 
de groeiambities van CityFashion.TV 
waar te maken, besliste CultuurInvest om 
mee te stappen in het project. 
 

 
Voor meer informatie contacteert u Mr. 
Ben Jehaes: +32/495/54.78.40

 
 
 

Q A T   I N V E S T M E N T S   R E P O R T E D   T H E   F O L L O W I N G   N E W S   T O   U S: 
 
 
18/11/2008: Dirk Boogmans benoemd 
tot Voorzitter adviesraden van de QAT 
Group 
Medio november werd Dirk Boogmans 
benoemd tot Voorzitter van de Advisory 
Council en de 
Investment Advisory Council, twee interne 
adviesraden van de QAT Group. Zijn 
eerste taak zal erin bestaan deze organen 
mee vorm te geven. 
 
 

14/11/2008: Luc Kindt benoemd tot 
Bestuurder van de QAT Group 
Op 14/11/2008 heeft de QAT Group Luc 
Kindt benoemd tot lid van de Raad van 
Bestuur van zowel QAT Investments, QAT 
II Investments als QAT-ARKiv. Hiernaast 
maakt hij vanaf heden ook deel uit van het 
Directiecomité van QMG, de 
vennootschap die instaat voor het 
management van deze fondsen. 
 
Voor meer informatie contacteert u Mr. 
Yves Van Sante: +32/479/48.92.53
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Q U E S T   M A N A G E M E N T   R E P O R T E D   T H E   F O L L O W I N G   N E W S   T O   U S: 

 
 
24/07/2008: Quest for Growth invests 
ú1.6 mln in Active Circle, a private 
storage software company 
 
Quest for Growth has made an investment 
of € 1.6 million as part of a total 
investment round of € 7 million in Active 
Circle. Active Circle is a private software 
company providing clustered file storage 
solutions. Active Circle is headquartered in 
France. 
 
23/10/2008: Quest for Growth investeert 
£ 1 miljoen in Sphere Medical Holdings 
plc, een niet-genoteerd bedrijf in 
medische apparatuur 

In oktober 2008 deed Quest for Growth 
een investering van £ 1 miljoen in Sphere 
Medical Holdings, als deel van een totale 
financieringsronde van £ 10 million in 
Sphere Medical Holdings. Sphere Medical 
is een niet-genoteerd bedrijf in medische 
apparatuur, waarmee klinische chemische 
parameters en medicinale concentraties 
gemeten worden in reële tijd en met 
minimale inbreuk. Het bedrijf is gevestigd 
in het Verenigd Koninkrijk. 
 
For more information, please contact 
Mr. René Avonts: +32 (0)16 28 41 28

 
 

S O F I N I M   R E P O R T E D   T H E   F O L L O W I N G   N E W S   T O   U S: 
 

18/06/2008: Financiële aandeelhouders 
verkopen hun belang in torenkraan-
bedrijf Arcomet aan het management 
GIMV, Sofinim en NPM Capital hebben 
vandaag hun belang in Arcomet verkocht, 
waardoor het bedrijf voor 100% in handen 
komt van de huidige meerderheids-
aandeelhouder gedelegeerd bestuurder 
Dirk Theyskens, en het management. De 
transactie kwam tot stand met de steun 
van het investeringsfonds LFPI en Sofina. 
   
De verkoop levert een geconsolideerde 
meerwaarde op voor Ackermans & van 
Haaren (deel van de groep) van 5,4 
miljoen EUR. 
 

19/11/2008: SOFIPROTEOL acquires 
100% of the OLEON group. 
 The shareholders of OLEON Holding 
(Sofinim - Ackermans & van Haaren, KBC 
Private Equity, Fortis Private Equity, 
Mercator Verzekeringen and Jan De 
Clerck) have reached an agreement to sell 
100% of the shares to SOFIPROTEOL, a 
French group active in the production and 
transformation of vegetable oils and 
proteins (see official press release in 
backup). 
 
For more information, please contact 
Mr. André-Xavier Cooreman: 
+32/3/897.92.30

 
 

S T O N E F U N D   R E P O R T E D   T H E   F O L L O W I N G   N E W S   T O   U S: 
 

30/10/2008:  Greener Solutions Group 
plc secures private equity funding 
Around 1.15 billion mobile phones are sold 
last year – worldwide. In Western Europe 
– most of these are replacing an old one. 
That‘s a large growth market for Greener 
Solutions Group plc, Europe‘s biggest 
mobile phone recycler. With a recent 

growth capital funding injection from two 
Belgian Private-Equity funds, Stonefund 
and OakInvest – Greener Solutions now 
has a stronger balance sheet to capitalise 
on the growing market opportunities. 
 
For more information, please contact 
Mr. Mark Cerstelotte: +32/53/60.64.20
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S Y D E S   R E P O R T E D   T H E   F O L L O W I N G   N E W S   T O   U S: 
 
 
EDA: Arkafund participeert 
 
Arkafund nam in maart 2008 een 
participatie in European Directory 
Assistance (EDA). Alex Gaschard en 
Laurent Baeke richtten dit bedrijf in 2003 
op, met als doel de eerste alternatieve 
aanbieder van telefooninlichtingen te 
worden. In 2007 maakte het bedrijf al 
winst. Arkafund investeerde erin, samen 
met KBC Arkiv, ING Activator Fund en 
Fortis Private Equity Arkimedes. De 
nummers van EDA‘s 
telefooninlichtingendienst zijn 1212 
(Nederlands), 1313 (Frans) en 1414 
(Engels). Reclamecampagnes zullen de 
bekendheid van deze nummers in de loop 
van 2008 versterken. 

 
29/08/2008: ADAM Software N.V. 
versterkt zijn internationale groei 
dankzij kapitaalverhoging door 
Arkafund 
 

ADAM Software N.V., een Vlaams 
software bedrijf met internationale 
uitstraling, rondt vandaag een kapitaal-
ronde van 1 miljoen Euro af. ARKAFUND 
onderschrijft het volledige 
investeringsbedrag. 
 
 

For more information, please contact Mr. 
Jean-Christophe Massart: +32/2/467.49.12

 
 

W A T E R L A N D   P R I V A T E   E Q U I T Y   R E P O R T E D 
T H E   F O L L O W I N G    N E W S   T O   U S: 

 
12/06/2008: Waterland Private Equity 
(Waterland) acquires majority stake in 
Windrose high-end travel agency 
Waterland Private Equity Investments 
(Waterland) today announced the closing 
of the fundraising for Waterland Private 
Equity Fund IV (―WPEF IV‖). The new 
fund, launched in March 2008, has 
completed its funding commitments at the 
fund‘s hard cap of €800 million three 
months after launch. The interest from 
both existing and new investors was 
strong and the new fund was significantly 
oversubscribed. 
 
25/06/2008: CTO en Ortho Holding 
bundelen krachten in technische 
orthopedie 
CTO en Ortho Holding bundelen de 
krachten tot de leidende Belgische groep 
actief in de technische orthopedie. De 
familie achter CTO en de aandeelhouders 
van Ortho Holding brengen hun activiteiten 
onder in een nieuwe vennootschap Ortho 
Group op een 50/50 basis. 
Participatiemaatschappij Waterland, die 
reeds actief betrokken is als 
medeaandeelhouder van Ortho Holding, 
ondersteunt deze fusie ten volle door 

aandeelhouder te blijven in de nieuwe 
structuur Ortho Group. 
Waterland was reeds actief als 
aandeelhouder van Ortec, en zal ook het 
Ortho Group management waar nodig 
ondersteunen bij de verdere groei van het 
bedrijf. 
 
08/07/2008: Waterland Private Equity 
Investments announced today that it 
has acquired a majority stake in 
GolfRange the fastest growing concept 
in the German golf market. 
To further accelerate its growth and 
expand its offer, GolfRange intends to 
build new 9-hole courts while at the same 
time acquiring existing 9 and 18-hole golf 
facilities. To achieve this buy&build 
strategy, GolfRange concluded a powerful 
partnership with Waterland Private Equity 
Investments (Waterland) who will, as of 
today, support GolfRange with 
implementing its expansion plans and thus 
enable a fast growth in the coming years. 
 
 
For more information, please contact 
Mr. Michael Cassiers: +32/474/98.49.42. 

http://tools.emailgarage.com/Pub/GVKTAQAAAAA~/zuM6rHtJI02W6kklDuekNQ~~/Html/GotoLink.ashx
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2 0 0 8   E V C A   B E N C H M A R K I N G   S T U D Y 
 

Europe’s economies need tax and legal policies that are supportive of private equity 
and venture capital if they are to keep pace with global competition 

 
 
The European Private Equity & Venture 
Capital Association has launched its fourth 
Benchmarking study on European tax and 
legal environments at EVCA‘s Policy 
Meeting in Brussels on October 8, 2008. 
 
The study, carried out in collaboration with 
KPMG M&A Tax Services, assesses the 
tax and legal situation across 27 European 
countries for limited partners and fund 
management companies, investee 
companies, as well as the environment for 
retaining talent at both investment firms 
and investee companies.  
 
The aim of the study is to enable 
comparisons between different regimes, to 
highlight industry best practice and to 
engender more efficient tax and legal 
frameworks across a more integrated 
internal European market. 
 
The study found that the gap between 
Europe‘s most and least favorable tax and 
legal environments has widened 
considerably. This year the highest 
ranking country1 achieved 1.23, compared 
with 1.27 in 2006, and the lowest achieved 
2.40, compared with 2.35 in 2006.  
 
France achieved the highest score in the 
study, followed by Ireland and Belgium, 
pushing the UK out of the top three 
countries for the first time. 
 
The study also found: 

 The total European average for 
2008 is relatively unchanged at 
1.85, compared with 1.84 in the 
previous study in 2006 

 An improved environment for 
pension funds and insurance 
companies to invest in private 
equity and venture capital funds, 

                                                 
1
 Each country was assigned an overall score 

between 1 and 3, 1 being the most favourable 
result 

with the European average rising 
to 1.54 and 1.33 respectively 

 Fund structures remain an obstacle 
to international fundraising, with 
the overall European environment 
for funds slightly worsening from 
1.47 to 1.51. While most EU 
Member States provide a suitable 
domestic fund structure for private 
equity and venture capital, some 
features may be sub-optimal when 
it comes to cross-border 
fundraising and investment 

 The European average for 
company incentivisation has 
slightly improved from 2.36 to 2.25, 
although it continues to 
significantly lag the overall average 
of 1.85 

 The European average for fiscal 
R&D incentives still lags the study‘s 
overall European average of 1.85 
but has improved from 2.13 to 2.03 
resulting from a rising awareness 
of the importance of R&D 
investment for a country‘s future 
growth and competitiveness 

 The European average to retain 
talent has worsened further, with a 
fall from 1.89 to 2.19. This is partly 
due to the inclusion of several 
Central & Eastern Europe states 
with very low capital and income 
tax rates, which have reduced the 
overall European tax rate. 



 

 

 

In terms of member states: 

 France has replaced Ireland as 
the most attractive fiscal and 
legal environment for private 
equity in 2008, with Ireland 
dropping to second place  

 For the first time the UK fell out 
of the top three countries, 
displaced by a rising Belgium, 
which has made beneficial 
changes to its pension fund 
environment and new fiscal R&D 
incentives 

 Southern Europe countries 
Greece, Spain and Portugal 
consolidated their position in the 
top half of the table with 
continuous improvements to their 
tax and legal regimes. 
Meanwhile the environments in 
the Netherlands and 
Luxembourg deteriorated, 
particularly because of difficulties 

in retaining talent and 
incentivising companies 

 Germany, Austria, and Italy all 
dropped further behind, as 
reform-friendly countries such as 
Latvia, Poland and Estonia 
continued to constructively 
reform their markets. Meanwhile 
Lithuania newly included in the 
study entered straight into the 
top half. 

 
Commenting on the research, Javier 
Echarri, EVCA Secretary General said: 
 
―Amid the current financial turmoil, the 
need for a strong private equity and 
venture capital market is more crucial 
than ever. Fiscal and legal frameworks 
that encourage long term business 
investment will help Europe‘s economies 
adapt to their changing economic 
circumstances.  

 
―Several European countries have 
shown good progress in the past two 
years, in improving the environment for 
private equity capital. But those 
countries slipping down the rankings 
should take this as a wakeup call that 
their long term economic health is in 
jeopardy. 
 
―Private equity‘s proactive style of 
business ownership ensures that 
companies remain globally competitive, 
by embracing change and fostering 
innovation. Policymakers must give 
serious consideration to these important 
contributions as they review their legal 
and taxation initiatives.‖ 
 
Methodology 
The data for this research has been 
compiled by KPMG M&A Tax Services. 
The research assesses each of the 27 
European markets on seven criteria: 
Those relating to the environment for 

limited partners and fund management 
companies – pension funds, insurance 
companies, fund structures and tax 
incentives; those relating to investee 
companies – company incentivisation 
and fiscal R&D incentives; and the 
retention of talent at fund management 
and investee companies. 
 
Information on these criteria was 
collected across 30 different variables, 
with a cut-off date of 1 July 2008. 
 
The full 2008 study ñBenchmarking 
European Tax and Legal 
Environmentsò can be found at the 
website www.evca.eu. 
 
For further information from KPMG 
M&A Tax Services, please contact 
Luc Heynderickx, Partner at KPMG 
Tax & Legal Advisers, at 
lheynderickx@kpmg.com.  

http://www.evca.eu/
mailto:lheynderickx@kpmg.com


 

 

 

 

The BVA board wishes you all  
 

 a merry Christmas  
 

and 
 

a happy,  successful  2009!  
 

 

 

 
 


