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In 2010, Capricorn invested in the Belgian company Punch Powertrain.

Punch Powertrain is an independent automotive supplier developing and manufacturing a 
complete portfolio of powertrain solutions for the passenger car segment (conventional, 
hybrid and full electric). 

Having just lost its last European customer, the company decided to develop business in the 
Chinese market.

At that time hardly any local Chinese-branded vehicles were equipped with automatic 
transmission (AT). Demand for AT was rising and domestic brands (which had a third of the 
national passenger car market) were ready to meet it. But these local carmakers - up against 
foreign competitors like VW and Toyota - needed western technology. 

Punch Powertrain’s innovative products provided excellent driving dynamics, enhanced 
comfort, fun of driving and an ever-improving fuel economy.

Result:

EBITDA growth of 6x to € 60 million between 2011 and 2015 with a focus on Chinese
customers.

2016: Trade sale to YinYi Group for €1 billion with IRR of 60% (multiple of 17x) for Capricorn
Partners.
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