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• Net asset value per share: € 7.17 per share (31 December 2023: € 7.51 per share)

• Share price: € 3.98 per share (31 December 2023: € 5.00 per share)

• Net profit: € -6,338,360 or € -0.34 per share (FY 2023: € -3,524,260 or € -0.19 per share)

• Discount of share price vs net asset value: 44.5% (31 December 2023: 33.4%)

• New direct investments in private companies Gradyent (Digital) and Confo Therapeutics (Health)

• Through Capricorn ICT Arkiv fund, participation in FEops was sold to Materialise

• Quest for Growth is cornerstone investor in new Capricorn Healthtech II fund, with a € 12.5 million commitment

• Quoted: Nexus takeover offer at 44% premium, and strong annual performance by Tubize of 100%

20 24 FY re sults
Highlights
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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.

Board of Dire ctors
Lie ve  Cre te n ne w cha ir
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20 24 FY re sults
Adde d va lue  pe r share  pe r se gme nt
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20 24 FY re sults
Adde d va lue  pe r share  pe r se gme nt
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20 24 FY 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 31/12 /20 24
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Long te rm pe rformance
10 -ye ar tota l share holde rs  re turn

Source:  Bloomberg
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Long te rm pe rformance
10 -ye ar e volution of the  d iscount
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Portfolio
Composition and marke t capita liza tion
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15Source:  Bloomberg, Capricorn Partners

“American Exceptionalism”

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

Sector performance in Europe (total return)

Quote d e quitie s
Marke t e nvironme nt – Equity marke ts  in 20 24
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Source:  Bloomberg, Capricorn Partners

Quote d e quitie s
Marke t e nvironme nt – Small caps  vs  la rge  caps

Long term (25 years): 
STOXX Europe Small 200 NR performs ca. 150% 
better than STOXX Europe 600 NR = 2 % per year

Short term (3 years): 
STOXX Eur. Small 200 NR: -11%
STOXX Europe 600 NR:  +12%
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Quote d e quitie s
Marke t e nvironme nt – Small caps  vs  la rge  caps

Forward P/E: 
STOXX Eur. Small 200: 13x
STOXX Europe 600:       13x
S&P 500 index: 22x
Magnificent 7 index:           30x

source:  Bloomberg, Capricorn Partners
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Quote d e quitie s
Marke t e nvironme nt – Small caps  vs  la rge  caps

source:  Bloomberg, Capricorn Partners

5 years earnings growth of European small 
caps better than European overall average 
and better than US large caps ex Magnificent 7

S&P 500

Stoxx Eur. 600

BBG US LC Cap 
ex Magnificent 7

Stoxx Eur. 
Small Cap



22
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Quote d e quitie s
Transactions  FY 20 24
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 Harvia is a highly profitable company in the sauna market, with economies of 
scale and a large replacement market

 Health benefits of sauna are increasingly well known and promoted
 Increasing popularity in newer sauna markets such as the US and Japan
 Stock market capitalization: approx. 700 mln
 In portfolio since 2024

Quote d e quitie s
Transactions  FY 20 24 – Ne w introduction
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Quote d e quitie s
Transactions  FY 20 24 – Ne w introduction

Source:  Bloomberg
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 Virbac is a global pharmaceuticals company focused on animals, 
characterized by high product diversification and limited patent risks

 Most revenue in the faster-growing pet market, where it is expanding in 
areas such as specialized nutrition

 Target to increase operating margin to 20% by 2030
 Stock market capitalization: approx. 3 bln
 In portfolio since 2024

Quote d e quitie s
Transactions  FY 20 24 – Ne w introduction
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Quote d e quitie s
Transactions  FY 20 24 – Ne w introduction
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 World leader in hydropower, a low-cost source of renewable energy with 
storage capabilities

 Growing in other climate technologies such as water treatment, biofuels, air 
purification and green hydrogen

 Strong balance sheet, significant service revenues and a high order book 
contribute to the company's stability

 Stock market capitalization: approx. € 6 bln
 In portfolio since 2024

Quote d e quitie s
Transactions  FY 20 24 – Ne w introduction
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Quote d e quitie s
Transactions  FY 20 24 – Ne w introduction

Source:  Bloomberg
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 Strong reputation in its sector as an expert in natural ingredients for flavors
and fragrances

 Benefiting from trend toward clean-labels and sustainable products 
 Stable growth prospects and cemented family ownership result in low 

volatility for the stock price
 Market cap: ca. 2 bn
 Portfolio entry: 2024

Quote d e quitie s
Transactions  FY 20 24 – Ne w introduction
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Source:  Bloomberg

Quote d e quitie s
Transactions  FY 20 24 – Ne w introduction
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 Init offers telematics solutions that increase efficiency of public transport
 Strong global position with reference projects in different continents
 Recently winning some very large contracts including long term maintenance 

contracts
 Market cap: ca. 400 m
 Portfolio entry: 2024

Quote d e quitie s
Transactions  FY 20 24 – Ne w introduction
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Source:  Bloomberg

Quote d e quitie s
Transactions  FY 20 24 – Ne w introduction
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Quote d e quitie s
Top 10  holdings
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Ge note e rde  aande le n
Top 10  holdings – Ne xus

bron:  Bloomberg, Capricorn Partners
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Ge note e rde  aande le n
Top 10  holdings – UCB

bron:  Bloomberg, Capricorn Partners
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Source:  Bloomberg, Capricorn Partners

Quote d e quitie s
Valua tion of portfolio  companie s  (P/E NTM)
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bron:  Bloomberg, Capricorn Partners

Average weighted valuation (excluding Nexus) at the 
lowest in more than 10 year

Quote d e quitie s
Valua tion of portfolio  companie s  (P/E NTM)
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Quote d e quitie s
Be st & wors t pe rforming s tocks  YTD

Source:  Bloomberg, Capricorn Partners
QfG quoted (e) = estimate excluding costs and cash
* Since day of first purchase for QfG
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Quote d e quitie s
Long te rm pe rformance

Source:  Quest for Growth, Capricorn Partners
Quoted equities estimate excluding costs and cash; Capricorn estimate excludes quoted companies in IPO lock-up 

15 years 10 years 5 years
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Ve nture  & growth capita l
Inve s tme nt Gradye nt

43
Learn more at https://capricorn.be/en/testimonials/revolutionizing-the-way-gradyent-heats-buildings
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Ve nture  & growth capita l
Inve s tme nt Gradye nt
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Ve nture  & growth capita l
Ne w dire ct inve s tme nt in Confo The rape utics
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Ve nture  & Growth Capita l Funds

Highlights  20 24 –  Capricorn He a lthte ch Fund II

At the end of Q4 2024, Capricorn Healthtech Fund II had 
its first closing with a committed capital of €51 million. 



Ve nture  & Growth Capita l Funds

Highlights  20 24 –  Capricorn He a lthte ch Fund II



Ve nture  & Growth Capita l Funds

Highlights  20 24 –  Capricorn He a lthte ch Fund II



Ve nture  & Growth Capita l Funds

Highlights  20 24 –  Capricorn He a lthte ch Fund II



Ve nture  & Growth Capita l Funds

Highlights  20 24 –  He a lthte ch

Learn more at https://capricorn.be/en/testimonials/interview-with-icometrix-neotiv



Ve nture  & Growth Capita l Funds

Highlights  20 24 - Digita l



Ve nture  & Growth Capita l Funds

Highlights  20 24 –  Fus ion China



Ve nture  & Growth Capita l Funds

Highlights  20 24 - Cle ante ch



Capricorn Partners NV
Lei 19 - 3000 Leuven, Belgium
+32 16 28 41 00
info@capricorn.be
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