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20 23 HY
re sults
Highlights
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• Net asset value per share: €7.41 per share (31 December 2023: €7.51 per share)

• Share price: €4.45 per share (31 December 2023: €5.00 per share)

• Net profit: - €1,898,697, or - €0.10 per share (FY 2023: - €3,524,260, or - €0.19 per share)

• Discount of share price vs net asset value: 40.0% (31 December 2023: 33.4%)

• Harvia added to quoted portfolio & SII entirely sold after takeover offer 

• New direct investment in Gradyent (co-investment with Capricorn Digital Growth Fund)

• Lieve Creten appointed as new chair of the board of directors.



Board dire ctors
Lie ve  Cre te n ne w cha ir
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On 23 January 2024, the board of directors of Quest for Growth has decided, subject to approval by the 

FSMA, to co-opt Lieve Creten as a new director and to appoint her as chairman of the board of directors in

replacement of Brigitte de Vet-Veithen, who is resigning from her mandate following her recent

appointment as CEO of Materialise

Until 2021, Lieve Creten was a partner at Deloitte in Belgium for more than 20 years, where she developed 

the M&A practice for national and international investors. From 2008 to 2019 she headed the Financial 

Advisory activities as managing partner. During this period, she was also a member of the executive 

committee of Deloitte Belgium. In addition, she was part of Deloitte Financial Advisory's global executive 

team from 2015 to 2021 where she was responsible for Talent matters. Currently, Lieve Creten is an 

independent director at Barco, CFE, Montea, Unibreda, Triginta, the Imelda Hospital of Bonheiden and 

Doctors without Borders.



20 23 HY re sults
Adde d va lue  pe r se gme nt pe r share
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20 23 HY re sults
Adde d va lue  pe r share  pe r se gme nt
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20 23 HY re sults
Adde d va lue  pe r share  pe r se ctor
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Long te rm pe rformance  (ROE)
Re sults  and pe rformance  from 1/0 1/20 14 until 30 /0 6 /20 24
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9Source:  Bloomberg, Capricorn Partners

Long te rm pe rformance
10 -ye ar tota l share holde rs  re turn
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Long te rm pe rformance
10 -ye ar e volution of the  d iscount
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20 23 HY re sults
Share  price , NAV, and discount in 20 23 & 20 24



Portfolio
Composition and marke t capita lisa tion
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Quote d e quitie s
Marke t e nvironme nt –  Equity marke ts  in 20 24

Source:  Bloomberg

Stock markets in Europe, USA and emerging markets
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Quote d e quitie s
Marke t e nvironme nt – Equity marke ts  in 20 24

Source:  Bloomberg

Sector performance in Europe



18

Quote d e quitie s
Marke t e nvironme nt – Equity marke ts  in 20 24

source:  Bloomberg
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Quote d e quitie s
Marke t e nvironme nt – Equity marke ts  in 20 24
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Quote d e quitie s
Marke t e nvironme nt – Small caps  / Large  caps

source:  Bloomberg
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Quote d e quitie s
Marke t e nvironme nt – Small caps  / Large  caps

source:  Bloomberg
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Quote d e quitie s
Transactions  HY 20 24

Equasens
Kingspan Nexus Equasens EVS

Jensen-Group Melexis

JAN FEB MAR APR MAY JUN

Mayr-Melnhof
Kerry TKH Thermador

Wolters Kluwer Roche Tubize Tubize Harvia Tubize
Wolters Kluwer

 SII





 Harvia
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Quote d e quitie s
Transactions  HY 20 24 –  Sa le  SII

source:  Bloomberg
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Quote d e quitie s
Transactions  HY 20 24 –  Introduction Harvia

 Harvia is a highly profitable company in the sauna market, with economies of 
scale and a large replacement market

 Health benefits of sauna are becoming more widely known and promoted
 Increasing popularity in newer sauna markets such as the U.S. and Japan

 Market cap: appr. €700 mln
 In portfolio since: February 2024
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Quote d e quitie s
Transactions  HY 20 24 –  Introduction Harvia

source: Harvia
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Quote d e quitie s
Transactions  HY 20 24 –  Introduction Harvia

source: Harvia
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Quote d e quitie s
Transactions  HY 20 24 –  Introduction Harvia

source:  Bloomberg
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Quote d e quitie s
Top 10  holdings
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Quote d e quitie s
Portfolio  holding –  Tubize

source: Bloomberg
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Quote d e quitie s
Portfolio  holding –  Tubize

source: Jefferies, IQVIA



31

Quote d e quitie s
Marke t caps  (as  % of the  quote d portfolio  e xcl. cash)
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Quote d e quitie s
Valua tion of portfolio  companie s

source: Bloomberg, Capricorn Partners

P/E NTM of portfolio companies
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Quote d e quitie s
Valua tion of portfolio  companie s

Quoted equities valuations in 
the Quest for Growth 
portfolio almost 40% cheaper
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Quote d e quitie s
Be st & wors t pe rforming s tocks  YTD
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Venture & growth capital

New direct investment

38

Gradyent: Investment of €300 K in March.

Read why we are enthusiastic about Gradyent at  
https://capricorn.be/en/testimonials/revolutionizing-the-way-gradyent-heats-buildings

https://capricorn.be/en/testimonials/revolutionizing-the-way-gradyent-heats-buildings
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Venture & growth capital

New direct investment
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Confo Therapeutics: Investment of €500 K in July.
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Venture & growth funds

Capricorn HealthTech Fund
Confo Therapeutics: New equity round of > €40 million closed in July 2024. CHF participated for €2.6 M
 
Mainstay: secured funding until IPO or trade sale, focus on US market success

iStar: Long-term clinical studies continue to confirm superior product performance, resulting in early 
commercial success in select countries
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Venture & growth funds

Capricorn Sustainable Chemistry Fund

Econic: Another major milestone reached was the start of groundbreaking in June, for the new production site of 
Chinese customer Changhua Chemical Technology. This site will include the first new-build polyols production line 
using Econic technology. 

Void: Void’s products are starting to hit the markets through the commercial scale trials at its customers. Void’s 
polyethylene based middle layer can replace non-PE middle layers in triple laminate plastic bags making these 
FULLY recyclable versus being non-recyclable now !

Zeopore: Excellent results were obtained in converting waste plastics to aromatics, highlighting Zeopore's long-
term potential.

DMC:
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Venture & growth funds

Capricorn ICT Arkiv

Sensolus: Very important and successful partner event

Gamma now consists of an extended range of NB-IoT based trackers available, next to Sigfox.
Shift is positive as NB-IoT is the more future-proof technology in the range of LPWANs (Low Power Wide 

Area Network).

“Sensolus’ battery powered trackers leverage a combination of GPS, cellular, and low-power connectivity 
technologies to provide real-time and accurate location data for assets, vehicles, or equipment, making them 
invaluable for logistics, supply chain management, and asset monitoring applications.

45



46

Venture & growth funds

Capricorn ICT Arkiv - Announcement of the acquisition of Feops by 
Materialise – July 18th, 2024
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In order to put EclecticIQ back on a growth path, the company closed an internal 
round in July which both Capricorn Digital Growth Fund and Quest for Growth 
participated (including the conversion of the CLA done in May). 
Cody Barrow was appointed as the new CEO of EclecticIQ, replacing its founder 
Joep Gommers. Cody already has been instrumental in the company”s strategy and 
development for nearly 5 years. His intelligence career spans 20 years across the 
commercial and defense sectors. 

Venture & growth funds

Capricorn Digital Growth Fund

47
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Durf- en groeikapitaalfondsen

Capricorn Fusion China Fund

48

Spectricity: Raised €6 million to complete mass-production readiness, and to build a 
sales & marketing team in Asia (China, Japan, Korea). The CFCF participated with 
€0.75 million.
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Inve stor re la tions
Linke din page  QfG launche d
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Capricorn Partners NV
Lei 19 - 3000 Leuven, Belgium
+32 16 28 41 00
info@capricorn.be
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