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Kendrion 
Not great stock performance, but paying a dividend so there might be value. 

 

Kendrion NV is engaged in developing, manufacturing and marketing 

of electromagnetic and mechatronic systems and components for 

industrial and automotive applications. Its core business activities 



include electromagnetic components and mechatronic solutions for 

customer applications in the industrial and automotive sector; 

customized mechatronic solutions to automatic processes; 

electromagnetic solenoids, brakes, holding magnets, valves, 

controllers and clutches for industrial applications and individual 

systems for commercial vehicles as well as off-highway application 

and hydraulic industry. The company has two business divisions 

namely Automotive and the Industrial. The majority of the company's 

revenue comes from Germany. 

Slow and steady growth, stable margins and some fcf, 8% on current market cap. 

 

Made an acquisition for growth, and they expect to have 25% ROIC.  

 

Very interesting, based on electrification, but I don’t know who will win in that game.  

 



 

  



KPN Stock – Dutch Telecominucations 

 

With lower capex, they could have 1 billion in FCF, but that is still below what some other global 

telecoms have, adding to growth. KPN is showing no growth, and the FCF cover the dividend.  

 

Long term debt is 42% of assets, which is not something for me.  



Lucas Bols Stock 

Lucas Bols NV is mainly involved in managing the product 

development, bottling, distribution, sales and marketing of the brands 

and a large group of Dutch genevers and liqueurs. It has Global 

brands and Regional brands segments. The company derives the 

majority of its revenues from the Global Brands segment which 

consist of the Bols Liqueurs range, Italian Liqueurs (Galliano and 

Vaccari), the white spirits portfolio (Bols Vodka, Bols Genever and 

Damrak Gin) and Passoa. The Regional Brands segment represent the 

brands which in general are sold on one continent and predominantly 

have an off-premise character. Geographically, the group has a 

business presence in Western Europe, Asia Pacific, North America and 

others. 

Stable business, margins declining a bit, but ok free cash flow compared to market cap. Margins 

impacted by covid of course.  

 



 

Still 83 million of debt, auch,  

 

They will continue with acquisitions, thus more debt, so not really a great business, might be ok, but 

nothing spectacular.  

  



Marel – Iceland, Amsterdam 
Marel is a multi-national food processing company based in Iceland. The company manufactures 

and provides equipment, systems, software and services to the poultry, meat and fish processing 

industries. Marel is a large manufacturer of food processing equipment for primary, secondary, 

and tertiary processing. 

Recent IPO 

 

 



Growing business, stable margins, some buybacks, but also stock acquisitions I see, net income really 

expanded last few years. Book value has been increasing, that is good. Cash flows also higher. 

Eur Island Kroner has been stable 

Market cap 629 billion ISK divided by 147 4.27 billion. That seems a bit high for 100 million EUR in 

FCF. 

The business 

 

Source: capital markets presentation 

 

20% revenue growth per year, that is staggering. 

https://marel.com/media/4qiks0ne/marel-capital-markets-day-2021-growth.pdf


 

 

 

 



 

Acquisitions growth 

 

 



 

 

 

Conclusion 

This looks like a really great business, but everything is focused on growth ahead. A price to free cash 

flow ratio of 40 is a bit excessive for me despite this being a great business.  

If they double revenues in the next 5 years, and then do that again by 2031, and the price to FCF 

remains at 40, then the stock will quadruple in 10 years. However, if the PFCF falls to 20, then it is 

just a double. 

  



MKB Nedsense - microcap 

MOREFIELD GROUP Microcap 

Nedap Stock 
Nedap is a Dutch multinational technology company. 

A lot of issues for the business over time as the below stock price would say. 

 

 

Slow and steady revenue growth, growing net income trend, growing dividends with the last being 

exceptional to cover for the not paid for 2019 for precaution.. Cash flow 28 million, on market cap of 

381 million. Not bad but not great for slow growth.  



 

 

When companies invest a bit less, things get ugly for the company, thus it is a cyclical. 

  



 

I have looked over a few of these kind of it solutions businesses, but for the most part it is grinding, 

constantly looking for places to sell the software and platforms, hoping to reach scale. 

 

If they can do it, great. 



 

Too volatile, too risky, without a margin of safety, low equity compared to market cap. Ok, some will 

hold it for the good dividend in the NL.  

NEPI Rockcastle 

 

 



Reit, growing by issuing shares. 

 

Market capitalization 3.5 billion. + 

Eastern Europe shopping centres and starting an residential building.  

 

4.2 years of debt, which is short term if interest rates change.  



I see these shopping malls grow like mushrooms in Eastern Europe, which simply puts me off the 

game. Too much risk for financing and interest rate changes especially at 6 times EBITDA. 

With RE, it all looks so stable, until it isn’t. 6% dividend yield, 1billion growth pipeline, should give 4% 

growth per year, plus 3% inflation, you have 15% return on investment. But the growth will also 

come from issuing stocks, and then it is all a game of interest rates and market saturation at some 

point in time.  Not for me.  

Neways Electronics 
What a crazy stock price 

 

Neways is active in the international EMS (Electronic Manufacturing Services) 
market. We offer our clients custom-made solutions for the complete product life 
cycle (from product development to after-sales service) of both electronic 
components and complete (box-built) electronic control systems. Operating in a 
niche of the EMS market we focus primarily on small to medium-sized specialist 
series, in which quality, flexibility and time-to-market play a crucial role. Neways 
products are used in sectors such as the Semiconductor, Medical, Automotive 
and Industrial. Our operating companies are located in the Netherlands, 
Germany, the Czech Republic, Slovakia, China and the United States, with a total 
of 2,700 employees. Neways recorded a net turnover of € 478.6 million in 2020.   

These companies are always restructuring.  

Very cyclical 



 

Depends on industry 

 

Takeover ? 



 

NN – Insurance, I don’t do financials and insurance 
Offices in the netherlands 

 

Stable, 2.13 dividend.  



 

They make 50 million EUR per year, pay most in dividend, so nothing wrong, but it is offices. Office 

space in the future? Who knows.  

Cost of debt is cheap, so it pays to be in real estate. 



 

If all continues as planned, stable things ahear.  

 

10 t0 15% growth from construction 



 

  



OCI 
Ok, this is familiar territory for me, I remember looking at this in 2015, 2019 etc.  

 

Always on the expensive side of the business, but it seems to be surviving and rebounding. 

Expensive production means you lose money in bad times, and make money in good times. 

Therefore one thing is for sure: volatility.  

 



 

The fact is that ammonia is extremely competitive.  

Too much leverage for me.  

 

Oh, here they go for the cool stuff. 



 

 

I don’t know, I never liked this company and I don’t like it now. It might work out well over time, but 

I prefer moats and competitive advantages.  

Oranjewoud - microfloat 

 

  



Ordina 
The Dutch market is a graveyard of such companies, still alive from the dot-com bust. A good 

message for all of those investing in new promises.  

 

Another IT services 

Ordina NV is engaged in providing IT services. It develops, builds and 

manages IT applications for organizations in the public sector, 

financial services industry, industrial sector, and healthcare sector. It 

provides services in the form of consulting, professional services and 

application management. 

Good cash flows, paid out in dividend.  



 

No growth, improving profitability, but ok IT is in high demand.  

Pershing 
Bill Ackman has been hated for a long time but it seems he is loved again. He is a relatively long-term 

investor so better to look at this when the tide turns for him.  

 



There is the SPAC now, but you can read all of that in his letter.  

https://assets.pershingsquareholdings.com/2021/11/04145531/Pershing-Square-Holdings-Ltd.-

June-2021.pdf 

pretty stable portfolio. Something to look into again when things get rough. New position is 

Domino’s where the plan was to capitalize on short term issues and they already did from what I see 

there.  

 

Philips – a bet of the FDA decision 
Anyway, I never liked the company, too old, too slow, bad capital allocation etc.  

PORCELEYNE FLES – microcap 

POSTNL 
So, the whole e-commerce craze is based on deliver, and those that deliver are trading at 2 billion?? 

https://assets.pershingsquareholdings.com/2021/11/04145531/Pershing-Square-Holdings-Ltd.-June-2021.pdf
https://assets.pershingsquareholdings.com/2021/11/04145531/Pershing-Square-Holdings-Ltd.-June-2021.pdf


 

Email killed it, but revenues up on deliver. 

 

179 free cash flow, 6% dividend yield, maybe even higher, not bad.  

But growth in packages is expected to be only 9% in 2022 which doesn’t cut it for the market it 

seems.  



Pension funds are an issue.  

 

The debt is there, pension liabilities too, but large cash position. Book value just 0.86 EUR. 

 

https://www.beurs.nl/beursnieuws/binnenland/732623/Daniel-Kretinsky-vergroot-belang-in-

PostNL-tot-ruim-20/ 

https://www.beurs.nl/beursnieuws/binnenland/732623/Daniel-Kretinsky-vergroot-belang-in-PostNL-tot-ruim-20/
https://www.beurs.nl/beursnieuws/binnenland/732623/Daniel-Kretinsky-vergroot-belang-in-PostNL-tot-ruim-20/


Daniel Kretinsky has bought 20% of the company, also the club West Ham, so he is expanding his 

empire. This means he pushed a lot of the stock higher in the last months and when you control, he 

will also be able to make money on it likely.  

For us retail investors, I think I can find better, this might offer a return, but the competitive 

environment is so strong, that it feels to risky for me to follow.  

Randstad – Human Resources, not a sector I am interested in 

REINET INVESTMENTS – holding company, 50% discount 

 



 

Source 2020 Annual 

Based on estimated fair value, thus risky as the ESTIMATED CAN VARY.  

This is two stocks: 

Pension Insurance Corporation is now the largest investment by value at 51.2 per cent of net asset 

value with the investment in British American Tobacco representing 33.9 per cent of net asset value. 

Insuring pensions?? That is a certainty that you will go bust in the future – not for me. Maybe Buffett 

can handle that, but… too risky! 

The pension company is not listed, but the value of it increased 1 billion in one year, 25% hahahah 

  

https://www.reinet.com/images/investor_relations/reports/annual_report/2021/ar2021_highlights_d93jdzs237dn365d93s.pdf


RELX 

 

Looks like a good business, but price to FCF of 40! 

 

Thanks 

 



Renewi 
 

 

Mostly losing money, but as commodities rebounded, recycling becomes more profitable. Iron is 

already lower, so.. In best environment, not PE ratio of 10, debt was like market cap a year ago. 

 

Long-term average is the key! 



 

2019 thus, a loss of 80 million EUR.  

 

 

Too much politics here for me even if interesting business, also expensive now but could be 

interesting fi we see another downturn.  

  



Retail Estates 

 

 

 

Not really first tier places, but people got to shop there too. 



Very simple, at the mercy of banks”: 

 

SAINT GOBAIN 
I looked at the glass sector somewhere in 2018, now it has boomed, but that is a pure cyclical. 

 



It looks they make on average 1 billion per year, 3% dividend on current market cap. 

 

To buy in recessions, but they you also have better plays than construction companies and related. 

 

SBM offshore 
 

 



Touched with  

Big order book, but this is an ugly business, makes money, but also can lose money big time.  

 

 

50% of assets long-term debt 



SIF Holding 

 

 

Sif Holding NV is engaged in the manufacturing of metal structures, 

parts of metal structures, pipes, pipe structures, components for the 



offshore industry, and foundation piles for offshore wind farms. The 

company's operating segment includes Wind; Oil and Gas, 

Good times again for them now, but this will be volatile. Far from book value per share this trading 

is.  

Signify NL – A Philips Spinoff 
Philips got smarter, after selling ASML where the company got 10x what the mother is not, they did 

not sell but they spun off the light section.  

 

 

Declining revenues but growing free cash flows.  

  



 

Nice dividend there.  

This is for a deeper analysis. 

I’ve looked deeper, the thing is that prices of whatever will keep on declining, there is not something 

that will create long-term lasting profitability. Thus will be volatile depending on market action, 

cyclical. This is the best they can do, when the environment changes, I would not be surprised by 

lower. Thus not interested at high cycle. At low cycle, perhaps I can find better.  

 

Sligro 
Ah, 20 times your money in 40 years ain’t that much 



 

80 million average FCF, so 10 % 

 

But likely hit hard as horeca is still in lockdown. If they resume dividend, it will be 8% on current 

price. Expect a double in price when or better to say if things normalize. 

Competition from Jumbo growing.  That can be tricky.  



All in all, the company has been stuck for a decade now. 8% on no growth is still not enough for me, 

if they can get back to pre-covid, but the longer it takes, the difficult it will be.  

  



SnowWorld 

 

Is this the business that went bust when they forbid him to sell weed on the snow to have stoned 

skiiers? 

SnowWorld NV owns and operates indoor ski resorts in the 

Netherlands. It operates two indoor ski resorts in Landgraaf and 

Zoetermeer in the Netherlands. In addition, to the various ski slopes, 

ski resorts feature a range of food and beverage facilities, meeting 

rooms, Winter sports stores and health clubs. The company derives 

the majority of the revenue from Ski followed by Hospitality. 

 

No, that was one close to Terneuzen. 



 

1.15 pre corona, which would be 10% yield. A lot of debt I see, 58% of assets is long-term debt. Too 

risky! 

Stern Groep – Mercedes in NL and other 18 car brands 

 

I saw these huge investments in the Netherlands and growing, I now see the negative cash flows 



 

Big drop in sales in 2020 

 

125 million in equity on 50 million market cap.  



 

 

But even in 2021, the car market is still down 15%, which doesn’t bode well for a company 

consolidating things.  

Given the flamboyance of the showrooms, I don’t think they can be cheaper than my Turkish local 

car repairman. So, therefore the losses. 

It seems the car industry is full of sleazy car salesman, sorry if you are one, but then you know the 

business. It starts from the top.  



 

Too crazy for me. 

TetragonFin 
 

Another private equity firm calculating its own NAV , ahahhaha 

Net asset value exploded, but the stock is below IPO ahahahah 



 

 

 

Anyway, don’t know what they do, neither I \m interested 

 



 

TKH Group 

TKH Group NV is a provider of vertical-specific communications and 

connectivity solutions. Its operations are organized into three 

segments based on end-market--Telecom Solutions, which builds fiber 

network systems and indoor telecom and copper network systems; 

Building Solutions, which builds vision and security systems and 

specialty cable systems; and Industrial Solutions, which builds 

manufacturing systems and modules for the automotive and 

manufacturing industries. Close to half of the firm's revenue is 

generated in Europe, with the rest coming from Asia, North America, 

and other regions. 

Stable financials 



 

 

 

Likely a good business, but too complext for me 



 

TOMTOM 
There was a 750 million EUR capital release in 2019, the market cap is now 1 billion so it is actually 

below the market cap. Thus, they can’t make enough. 

 

I don’t know, hard to estimate the future here. 



UNIBAIL-RODAMCO 

 

 

Restructuring, selling assets. An example of what happens when real estate goes wrong.  

44% of LTV is high in this case.  



 

 

 

Ah, who knows how will this end.  



Unilever 
With Unilever, it gets personal. They have or had a CEO that said how he is better than Buffett 

somewhere in 2017, and they also rejected Buffett’s offer.  

 

Fast forward 5 years and Unilever went nowhere. The management is so bad, that no matter the 

business I don’t like it. https://svencarlin.com/unilever-stock-analysis/ 

 

Van Lanschot kempen 
I remember looking at some of their commercials and thinking how this is not good. And, over time, 

the stock price shows that exactly. Don’t remember exactly what, but …. I know it is not for me.  

https://svencarlin.com/unilever-stock-analysis/


 

Value8 – small holding company 
Smart investments, good timing.  

  



 

Did he read my book and put 10% in gold? 

Looks interesting, but I prefer to make my own investments. ! 



 

Trading below book value.  

 



VASTNED 

 

 

LTV up 



 

Luxury retails 

 

 



Veon  

 

600 million in FCF is a yield of 20% 

 

But, liabilities are 97% of assets.  



The market doesn’t feel good as the cost of debt increased, but there will be 1 billion for the 

towoers.  

 

But 6.3% is not much in those countries, the short maturity is a issue.  

 



 

That is $1.2 billion of FCF per year, or a crazy number. If paid in dividends, that is 600 million or 20% 

according to the dividend policy of paying out 50 of equity free cash flow.  

The owner is Mikhail Friedman. He has the liquidity to keep this afloat or take it over, so that is also 

the risk, taking it private or just milking it endlessly through dividends for his Luxembourd 

investment company etc. I wouldn’t expect any market revaluation, this is purely a dividend 

investment to milk. Likely be ugly for long, but you never know. But, on the other hand: In 2016 he 

announced that in his will, his fortune will be left to charity. 

VIVORYON – no revenues pharma 
Not my circle of competence 

VOLTA FINANCE - fund 
 



VOPAK 

 

Stable company, lots of assets. Ok dividend, but no miracles to come from there.  

 



 

WDP stock - warehouses 

 

Growth story, but then price to FCF of 50.  



 

Also growing with capital increases, which is smart when your equity is expensive. 

Wereldhave 
 

 

Another RE going south.  



 

 

 

They are phasing out France now. 7 years ago it was a great fit 

https://www.wereldhave.com/news/corporate-press-updates/wereldhave-enters-growth-phase-

with-the-acquisition-of-six-shopping-centres-in-france-for-850-million/ 

I will never understand these games, guess it is easy with other people’s money.  

https://www.wereldhave.com/news/corporate-press-updates/wereldhave-enters-growth-phase-with-the-acquisition-of-six-shopping-centres-in-france-for-850-million/
https://www.wereldhave.com/news/corporate-press-updates/wereldhave-enters-growth-phase-with-the-acquisition-of-six-shopping-centres-in-france-for-850-million/


WKL 

 

Well executed over the last ten years, so good business, but nothing special 

 



Yatra 

 

 

 

l 

Business model destroyed.  

Dilution, surviving, but you never know! 


