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In these past 20 
years, the cumulative 
performance has been 
+741%, translating into 
an annualised return 
of +11.3%.

THE ARGONAUT FUND WAS LAUNCHED END-MAY 
2003 WITH a seed investment of EUR 4.6 mn.
The initial investors were the families 
of Philip Best and Marc Saint John Webb, 
plus a dozen or so “Argonaut Founders”, 
many of whom are still invested in the 
fund twenty years later.

PHILIP BEST

MARC SAINT JOHN WEBB



¦31¦May¦2003¦ ¦2005¦

¦2006¦

¦2007-2008¦

¦2005¦

Launch  
of the fund Fund performance  

since inception  
passes +100%

Argonaut  
reaches  

EUR 100 mn

Great  
Financial  

Crisis

Cristofer Gelli took the decision to split Argos 
away from Gadd & Cie 
and Argos Managers 
was born…

 Milestones

The fund was 
originally hosted 
and incubated 
within wealth 
manager 
Gadd & Cie.



¦2013¦

¦2015¦ ¦2023¦

¦2015¦¦2013¦

Fund performance 
since inception  
reaches +200%

Fund  
“soft-closes” at  

EUR 200 mn

Argonaut  
celebrates 20 years  

of success

TH

ANNIVERSARY

Argos Investment Managers becomes
Quaero Capital

10th anniversary 
celebrated  
in Geneva
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AVERAGE HOLDING PERIOD

COMPANY MEETINGS

MORE THAN

COMPANY 
INVESTMENTS
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Memories
The Good,  
the Bad and  
the Ugly

¦Happy¦memories¦

Getaz Romang: +507% (2007). Asset-rich building 

materials company that also owned a hotel in Geneva. 

Ended up being taken over by Irish company CRH.

Dialog Semiconductors: +740% (2010). Probably our 
best-ever (excluding those to come...). We realised we were 
the only people listening to their public conference call in 
Feb 2009… when they announced they had gone profitable. 
At the time the entire market cap was covered by cash. 
A few months later they won a contract for Apple.

Delclima: +475% (2015). Coffee machine maker Del 
Longhispun off their air conditioning subsidiary and 
nobody seem to want their shares, so we picked them up. 
Ended up being taken over for a big premium by a 
Japanese player.

Chargeurs: +413% (2017). 
  Old French company that ended 
up re-inventing itself. We picked up 
a considerable stake when nobody 
believed the transformation.

Volex: +886% (2021). Old British group that used to make plugs for kettles and TVs that was morphed into high-tech cabling group   under stewardship of Nat Rothschild.

LEM Holdings: +331% 
(2007). We picked this one 
up for the value of its property 
and cash in the early days of the 
fund, and the business roared.

Biesse: +913% (2017). Italian group 
making wood-turning machinery that 
we picked up cheap after the euro 
crisis. Nobody had noticed that 90% of 
their sales were outside Italy.

Danieli: +948% (2007). A world class Italian 
company making steel mills where the market 
didn’t believe the balance sheet after the Parmalat 
scandal in 2003. Turns out the market was wrong 
and we had done our homework. Still a great 
company now... 



NRJ:  +15% (2013-2023). 
Or +1% annualized. It’s good to be patient 
investors, but sometimes even we get itchy.

Hunter Douglas: +180% (2022).  
Manufacturer of shades and blinds where the 
family tried to buy out the minorities on the 
cheap… We resisted and doubled our position. 
Ended up being taken out by a private equity buyer 
at a premium of 173% to the initial family offer.

Smoby: -100%. (Fraud-2008). We were had as they say.  
Seems like the management and the family put themselves above 
shareholders and were helping themselves. Sadly it happens.

Tanfield: -95%(Fraud). Bad management decisions 

and then sold their main business to a dubious buyer 

with clever lawyers. The case rolls on, but the money 

is sadly mostly lost...

CNIM: -100% (CE O errors). In the same family 
since 1856, but it all went wrong with the 6th 
generation. He must be popular in the family…

  ¦And¦a¦few¦bad¦memories…¦

¦Waiting¦for¦Godot…¦

¦Best¦

¦Worst¦

¦Strangest¦

Eichof Breweries (Luzern, CH). 
“Please feel free to take as 
much beer as you can carry…”

Rinol Flooring (Renningen, D).  
We arrived, signed an NDA 
and were informed that they 
had just filed for bankrupcy.

An Italian CEO who will 
remain unnamed fell to his 
knees in front of us and 
begged for forgiveness.

¦company¦visit¦

¦company¦visit¦

¦company¦visit¦



“THE PROFIT IS 
IN THE BUYING.”  
Warren Buffett 

Quotation s

“It’s not that we are 

deliberately contrarian,  

but rather that we are  

wilfully open-minded.”

 
Philip Best & Marc Saint John Webb

“Experience is what 
you get when you 
didn’t get what you 
wanted.” Howard Marks

“‘Quaero Argonaut’ is a Latin 
phrase that translates to ‘I seek 
the Argonaut.’ In Greek mythology, 
the Argonauts were a group of heroes 
who accompanied Jason on his quest 
to find the Golden Fleece. The phrase 
‘Quaero Argonaut’ could be used 
metaphorically to express a desire 
to embark on a quest or journey 
in search of something valuable 
or important.”

Chat GPT

“It is impossible to produce 
superior performance 
unless you do something 
different from the 
majority.”
�
Sir John Templeton

“If you see a bandwagon,  it’s too late.” Sir James Goldsmith



“It’s largely the 
fluctuations that throw 
up the bargains.”
J.M. Keynes

“Whenever you find yourself on the side 
of the majority, it is time to reform or 
pause and reflect.”

Mark Twain

 Value Investing is 
at its core the marriage 
of a contrarian streak 
and a calculator.”

Seth Klarman

““There is an easy way to spot a true deep-

value investment. It’s the position you 

would be embarrassed to present to the 

Investment Committee, and definitely would 

not recommend to a friend. Ideally, clicking 

to confirm the purchase should make you 

feel physically sick.”  

 James Mackintosh

“WE BUY 
JUNK 
AND SELL 
ANTIQUES.” 
ANONYMOUS

“The best 

way to get 

rich is slowly.” 

Sigmund Warburg

“Some people say they 
wish to await a clearer 
view of the future. When 
the future is again clear, 
the present bargains will 
no longer be available.”

Dean Witter



We Like We don’t like

Margin of safety

Constructive engagement

“Boots-on” rather than armchair investing

No style drift

Less coverage = More opportunity

Beware of brokers
Encouraging best practice

Invest in companies, not ticker codes

Under-covered, little known and unloved

Extra-financial analysis
Failed IPOs

Over-popular companies

Cult stocks

Over-followed by analysts Ridiculous valuations

Binary outcomes

Over-confident management

Adjusted EBITDA

Media hungry CEOs

Too many clever PowerPoint slides

Monoproduct companies

Companies that have never made a profit

Over-priced IPOs… or most IPOs



KeywordsOurOur



Cartoons









our Team

Laurent StockliLouise TurrettiniGeorgina ParkerSébastien HoyezPhilip Best 



Marc Saint John Webb Adrian Bignell



¦Best¦greeting¦on¦a¦company¦visit¦

HeilerSoftware 
(Stuttgart, D)

The Best20 years of
travel in g

al  over Europe

¦Hotels¦

They greeted us with “Wilkommen” signs 
at reception and little Swiss flags in the 
meeting room. We learned that they hadn’t 
had a single visit from any analysts or 
fund-managers for three full years…

The most bizarre.  
Shankly Hotel, Liverpool. two double beds in  

the same room, ceiling mirrors, plus  
a jacuzzi. No shower... A jacuzzi is not normally how I start my day…

The worst.  
No hesitation: the IBIS Hotel Luton Airport in 2005 and IBIS Hotel 

Streatham in 2006, both after missing flights… Also the Sheraton Airport 
Hotel at Frankfurt airport which (since 2018) is the venue for the very useful 
Eigenkapitalforum . But it’s a depressing venue…

Victoria Jungfrau, Grand Hotel Bad Ragaz–
both for conferences And actually a little 

mention for the Duca di Yorke in Milan.



Beginning in 2005, Argonaut, 

whilst not a hedge fund, was 

for several years classified 

every month in the HSBC Hedge 

Fund ratings as a “Long-only 

Hedge Fund”. Difficult to know 

what this meant, or how we 

got there, but we were happy 

to be in their booklet…

Fun facts
Sshhhsssssssss don’t tell anyone... but for the first six years of its life, the Argonaut Fund was run off a free website (Boursorama.com). It was only later that 
we took subscriptions with S&P, Bloomberg etc. When you’re 
dealing in micro-caps, the latest real-time quote is not really useful.

Shortest duration investor in the fund: 
a Brazilian fund of funds that subscribed 
EUR 5m in early 2007 and took it 
all out one month later.

Longest duration investors in the fund:  
Philip Best and Marc Saint John Webb, 
plus a significant number of founder investors…. 
20 years.



FY2007 992 993 994 995 996 997 998 999 1000 1001 1002 1003

Ccy Last Price N shares Mkt Cap EV Employees HQ

SEK 14.1 111.43 1 571 1 622 193 Stockholm
Last FY Next FY Date : 20.04.2023

Next Release Mkt cap EUR Country Op margin ROIC Gearing P/E to Peak P/Book EV/Sales FCF Yield Div Yield PE 21 PE 22 PE 23e PE 24e PE 25e

20.04.2023 128 Sweden 0.9% 1.9% 7% 9.5 2.1 0.72 -1% NA 19.9 327.3 50.7 14.8 9.5

- 31-Dec-25
Degeared PE 354.8 52.3 15.5 9.5

EV/NOPAT (30% tax) 75.4 39.9 15.4 10.3

Nb of analyst: 1

31-Dec-07 31-Dec-14 31-Dec-15 31-Dec-16 31-Dec-17 31-Dec-18 31-Dec-19 31-Dec-20 31-Dec-21 31-Dec-22 31-Dec-23 31-Dec-24 31-Dec-25

NA NA 26.04.1912

Sales
432.3 583.0 864.8 757.6 827.8 1 194.5 1 002.9 1 759.5 1 765.8 2 267.8 2 732.0 3 282.0 4 016.0

Growth

48.3% -12.4% 9.3% 44.3% -16.0% 75.4% 0.4% 28.4% 20.5% 20.1% 22.4%

NA NA NA

Operating profit 3.2 -0.1 47.0 63.6 48.2 85.6 103.7 141.0 102.9 21.1 59.0 147.0 220.0

Margin
0.7% 0.0% 5.4% 8.4% 5.8% 7.2% 10.3% 8.0% 5.8% 0.9% 2.2% 4.5% 5.5%

Fin charges -4.2 -0.2 -0.2 -0.2 -0.2 -0.2 -0.7 -1.1 -2.4 NA -20.0 -14.0 -10.0

Tax
-2.2 2.3 12.2 19.4 13.0 1.5 3.5 3.1 18.5 -0.4

Net Profit (Company) 1.0 -55.5 37.0 57.3 38.7 87.3 97.7 127.5 79.1 4.8

Net Profit (Group) 1.1 -55.5 37.0 57.3 38.7 87.3 97.7 127.5 79.1 4.8 31.0 106.0 166.0
31.0 106.0 166.0

EPS
0.01 -0.50 0.33 0.51 0.35 0.78 0.88 1.14 0.71 0.04 0.28 0.95 1.49

DPS
0.00 0.00 0.25 0.50 0.50 0.60 0.80 1.00 1.00 0.00 0.00 0.50 1.00

0%

Equity
356 660 685 729 719 769 810 819 797 732 754 828 944

Net debt -27 -53 -136 -261 -167 -170 -140 -217 132 51 76 11 11

Net Pension deficit 
NA NA NA 2 NA NA NA NA NA NA

Operating Leases
NA 13 NA NA NA 51 NA NA NA NA

Net debt  -  inc. IFRS 16 -27 -40 -136 -261 -167 -119 -140 -217 132 51

NWC
67 238 201 116 187 214 206 139 456 252

Capex
-1.8 -11.5 -15.9 -21.7 -29.8 -27.6 -50.0 -61.9 -66.8 -87.8 -25.0 -26.0 -28.0

FCF
35.3 2.0 85.6 152.4 -37.9 56.1 95.4 202.9 -241.5 195.0 -12.0 78.0 68.0

FCF / Net profit (Company) 3692% -4% 232% 266% -98% 64% 98% 159% -305% 4063% -39% 74% 41%

Capital intensity 0.76 1.04 0.63 0.62 0.67 0.50 0.67 0.34 0.53 0.35 0.30 0.26 0.24

ROIC (after 30% tax) 0.7% 0.0% 6.0% 9.5% 6.1% 10.0% 10.8% 16.4% 7.8% 1.9% 5.0% 12.3% 16.1%

Gearing -8% -8% -20% -36% -23% -22% -17% -27% 17% 7% 10% 1% 1%

Equity ratio 67% 81% 85% 78% 78% 69% 72% 59% 46% 36%

Net Debt/EBITDA -1.5 -3.6 -2.6 -3.8 -3.0 -1.8 -1.2 -1.4 1.1 0.7

Net debt/mkt cap -1.7% -3.4% -8.6% -16.6% -10.6% -10.8% -8.9% -13.8% 8.4% 3.2% 4.8% 0.7% 0.7%

Company Spreadsheet v29 Cost of debt 
NA NA NA NA NA NA NA NA NA #VALUE!

Pricer AB (publ)
the toolsof the trade
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Photos ARGONAUT FOUNDERS AT  
LA VALLÉE BLANCHE IN 2005

Philip Best Patrick BestDavid BestBernard DenetJames McNaught-DavisMarc Saint John Webb
Peter Elam-Häkensson

Johnnie SeidlerCatherine BestPeter Thorne



Philip Best and Marc Saint John Webb at  
the London Value Investor Conference



Thank you

¦To¦the¦brave¦early¦investors¦

¦And¦those¦colleagues¦at¦Argos/Quaero¦
¦who¦have¦helped¦so¦much¦over¦the¦years.¦

¦And¦to¦those¦without¦whose¦help¦
¦this¦would¦not¦have¦been¦possible:¦

Philip Best & family, Marc Saint John Webb & Family, Cristofer Gelli, Bernard Denet, Marc Girault, Jonathan Goatly, 
Miles Geldard, David Best, The Late Patrick Best, Richard Foden, Guy Williams, Peter Thorne, Michael Diehl, Stephen Ellis, 
Nick Whitcombe & family, Mark Lake & family, Sarah Caygill, Henry Reid, Simon Sampson & family, Ian MacLeod, 
Julia Hobart, Johnnie Seidler, Peter & Anna Elam-Hakensson, Ywonne Dahlander.

Cristofer Gelli, Gadd & Cie, Michael van Biema, Peter Guy, the Late Simon Rivett-Carnac, David Palmer and many 
others at Sarasin & Partners, the team at Jupiter Merlin, Francis Stobart, Mark Opperman, Richard Foden & Rupert Fryer, 
Jurg Kundert, Isabelle Stoffels and the team at Stobene, Michel & Slavica Esnault-Pelterie, Simon Hopkins and others 
at Fortune Asset Management, plus many others that prefer not to be listed…






