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BoD reduced to six people .
Thierry François replaces
Philippe de Vicq & Jos
Clijsters since AGM of 2026 .



2026 HY results
Highlights

• € 6.9M net profit in Q2

• Strong recovery in Q2 reducing HY n et loss to € -3.4M (HY 202 5: € +3.8M)

• Quoted portfolio makes up loss of Q1 in Q2, non -quoted (direct and funds) also profitable in Q2

• New quoted investments: Krones, SP Group & Schott Pharma

• Investment in Fortino Ventures III ( € 2M committed), back ing  ambitious  B2B SaaS and  AI founders

• New indirect investments in Xyall & Oska Health (through Capricorn Healthtech Fund II), in Conxai & Rocsys

(through Capricorn Digital Growth Fund) and in mkind , Polysense.ai & Birdsview.com (through Fortino Ventures III)

• Icometrix acquired by GE Healthcare in 2025, leading to € 2M distribution from Capricorn ICT Arkiv to QfG

• Capital reduction of € 1 per share paid out on March 23, 2026
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2026 HY results
Added value per share, per segment
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2026 HY results
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2026 Q2 results

6



Share  holding period return last  10 years  (since  30 /06 /2016): -20 .4%

Source :  Bloomberg

Long term performance
Shareholder return in t he last 10 years
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Long term performance
Return on equity in the last 10 years

8

Result in relation to equity at the beginning of the financial year, taking into account dividends and capital increases or distributions .

NAV holding period return last 10 years (since 30/06/2016): +13.9%



Long term performance
Discount of the share price to the NAV per share in t he last 10 years
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Long term performance
Share price, NAV, and discount since 2022



Portfolio on 30/06/2026
Composition and market capitalisation
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Quoted Equities
Market environment

14source : Bloomberg, Capricorn Partners



Quoted Equities
Market environment
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source : Bloomberg, Capricorn Partners



Quoted Equities
Market environment
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source : Pitchbook, Apollo Chief Economist



Quoted Equities
Market environment
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source : Pitchbook, Apollo Chief Economist



Quoted Equities
Best & worst performing shares Y TD
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Source: Bloomberg, Capricorn Partners
* S ince the day of the first purchase in Quest for Growth
QfG Quoted(e): estimate excluding costs and cash



Quoted Equities
Valuation (NTM P/E)
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Source: Bloomberg, Capricorn Partners



Quoted Equities
Top 10 positions
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▪ Global market leader in Drug Containment  and  Drug Delivery 
Systems like prefillable  syringes , cartridges, vials  and  ampoules  for 
large pharmaceutical  companies, biotechs  and  CDMOs .

▪ Destocking and normalisation of demand for mRNA vaccines 
weighed on the growth and profitability of SCHOTT Pharma and 
triggered a derisked medium term outlook. First signs of turnaround 
visible after a period of multiple derating 

▪ Demand  is driven  by the shift to biologics , (auto)injectables  and  an 
aging  global  population

▪ Oligopolistic  market with high entry barriers

▪ Market cap: ca. € 2.6B (IPO in september 2023)

▪ Portfolio entry: 2026

source: P/E , ROE & debt ratio based on 12 -month forward Bloomberg estimates at 30 June 2026 

P/E 

16.7x
4y EPS CAGR

--%
ROE

22%
Debt ratio 

0.2x

Quoted Equities
New entry since May 
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Quoted Equities
New entry
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Quoted Equities
New entry
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▪ Leading  supplier  of custom  polymer  produced  items for the 
Healthcare sector, Cleantech applications  and several  Industrial end 
markets

▪ M&A: Ide-Pro offers synergies for topline and cost structure

▪ Increasing  share of own products  (+/- 27%) together  with efficiencies  
will further improve  margins

▪ Market cap: ca. € 640 M

▪ Portfolio entry: 2026

source: P/E , ROE & debt ratio based on 12 -month forward Bloomberg estimates at 30 June 2026 

P/E 

11.4x
4y EPS CAGR

8%
ROE

19%
Debt ratio 

1.9x

Quoted Equities
New entry since February 
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Quoted Equities
New entry
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▪ Global market leader in filling and packaging technology for beverages. 

▪ Newly launched Ingeniq line is a fully automated line system for filling still 
water (>50% of end market demand) at a 10% lower TCO

▪ Growth driven by population growth, urbanisation and higher 
requirements for food quality and sustainability

▪ Market cap: ca. € 4.3B

▪ Portfolio entry: 2026

source: P/E , ROE & debt ratio based on 12 -month forward Bloomberg estimates at 30 June 2026 

P/E 

10.3x
4y EPS CAGR

21%
ROE

14%
Debt ratio 

-0.8x

Quoted Equities
New entry since January 
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Quoted Equities
New entry
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Quoted Equities
New entry
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Quoted Equities
Exit Kerry Group - € 13B market cap, 2nd largest in portfolio
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Quoted  Equities
Exit Melexis - +1,300% total return since first purchase 
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-1.4%
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▪ $ 110K follow-on investment in DMC Biotechnologies (USA)

▪ Part of $7.8M round closed in April 2026

▪ Co -investment with Capricorn SCF

▪ € 100 K follow-on investment in EclecticIQ (Nederland)

▪ Part of € 1.75M internal round

▪ Co -investment with Capricorn Digital Growth Fund

▪ € 75 K follow-on investment in fruitcore robotics (Germany)

▪ Part of € 2.85 M internal round

▪ Co -investment with Capricorn Fusion China Fund

Venture & Growth Capital
2026 H1 – Investments

▪ In the first quarter of 2026 , some of our direct and
indirect portfolio companies in the digital segment
suffered from the “SaaSpocalypse ”.

▪ Investors are worried that agentic AI (autonomous
systems capable of executing workflows on their own)
could make traditional software -as -a-service (SaaS)
applications obsolete .

▪ Public markets have reacted as if that future is already
underway, and as a result, valuation multiples of several
software companies have dropped significantly in Q1
2026 , which heavily impacted the peer group multiples
applied to Quest for Growth’s portfolio companies and
thereby their valuations .

▪ Some companies had already recovered by the second
quarter, though we are not yet seeing a general
recovery to 2025 levels .
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36

Capital calls

▪ Capricorn  Digital  Growth  Fund  €  2.4 million New investments : Conxai & Rocsys

▪ Capricorn Fusion China Fund € 0.2 million Follow -on investments : Spectricity

▪ Capricorn  Healthtech  Fund  II €  2.5 million New investments : Xyall & Oska Health (& EndoTools Q3)

▪ Capricorn  SCF  € 0.8 million Follow -on investments : DMC, Zeopore & Econic

▪ Fortino Ventures III € 0.2 million New investments : mkind , Polysense .ai, Birdsview

Capital distributions

▪ Capricorn ICT Arkiv € 2.0 million Sale Icometrix (of which € 500 K as a dividend)

Venture & Growth Funds
2026 H1 – Investments
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€ 2.0M investment in Conxai
(Germany)

€ 3.5M investment in Rocsys
(the Netherlands)

Venture & Growth Funds
2026 H1 – Investments Digital Growth Fund
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€ 2.0 M investment in Oska Health
(Germany)

€ 3.0 M investment in Xyall
(the Netherlands)

Venture & Growth Funds
2026 H1 – Investments Capricorn Healthtech Fund II

Capricorn Healthtech Fund II
increased its fund size from
€ 62 million at end of 2025
to € 89 million end of June .
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€ 5.0 M investment in EndoTools
(Belgium)

€ 3.0 M investment in medtech
(France)

Confidential

Venture & Growth Funds
2026 Q3 – Investments Capricorn Healthtech Fund II
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€ 0 .25 M investment in mkind
(Germany)

€ 2.5M investment in Polysense .ai
(Belgium)

€ 1.25 M investment in Birdsview .com
(Germany)

Venture & Growth Funds
2026 Q2 – Investments Fortino Ventures III



Co -investment with Capricorn Healthtech Fund

Co -investors :

Co -investment with Capricorn ICT Arkiv

Co -investors :

Co -investment with Capricorn Digital Growth Fund

Co -investors

41

Venture & Growth Funds
Largest positions Direct + Indirect



Quest for Summer

42



Why invest in Quest for Growth?

Diversified segments

1. Investments in quoted small - and midcaps

2. Investments in venture & growth funds

3. Direct investments in venture & growth capital

Diversified themes

1. Cleantech

2. Healthtech

3. Digitalisation

Daily tradable access

Favourable tax status (public PRIVAK)

Significant discount to net asset value



Capricorn Partners NV

Lei 19 - 3000 Leuven. Belgium

+32 16 28 41 00

info@capricorn.be
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