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2025 FY results
Highlights

• Net loss: € -2,418,231 or € -0.13 per share (FY 2024: € -6,338,360 or € -0.34 per share)

• Good return of 18% in the quoted portfolio. Among the best performing were new additions Beijer Alma 

and Norbit

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

• New indirect investments in Aspect Analytics (through Capricorn Healthtech Fund II) and in Azumuta

(through Capricorn Digital Growth Fund)

• Strategic reorientation: renewed focus on unlisted growth investments and successful small and mid caps

• Capital reduction of € 1 per share, paid out in March 2026

• Jos Peeters new reference shareholder in Quest for Growth



2025 FY results
Added value per share. per segment



2025 FY results



NAV holding period return last 10 years (since 01/01/2016): +20.2%

Long term performance
Return on equity in the last 10 years



Share holding period return last 10 years (since 31/12/2015): -28.4%

Source:  Bloomberg

Long term performance
Shareholder return in the last 10 years



Long term performance
Discount of the share price to the NAV per share in the last 10 years



Long term performance
Share price, NAV, and discount since 2022



Portfolio on 31/12/2025
Composition and market capitalisation



Capital reduction

Capital reduction of € 1 per share will be paid out 
on March 23, 2026
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Quoted Equities
Markets

bron:  Bloomberg, Capricorn Partners



Quoted Equities
2025: Value driven returns (1)

bron:  TS Lombard. Bloomberg



Quoted Equities
2025: Value driven returns (2)

bron:  Deutsche Bank, Bloomberg



bron:  Bloomberg

Quoted Equities
2025: Value driven returns (3)



Focus: European small & mid caps
2025: Value driven returns (4)



Focus: European small & mid caps
Fundamentals: evolution of 12-month forward EPS in l.c.



Quoted Equities
Transactions

Mensch und
Maschine

JUL AUG SEP OCT NOV DEC

Tubize
ABO Energy

Arcadis Beijer Alma
De'Longhi Norbit

JAN FEB MAR APR MAY JUN

Datron
RocheWolters Kluwer Nexus



P/E 

18x
5y EPS CAGR

14%
ROE

40%
Debt ratio 

0.0x

source: P/E, ROE & debt ratio based on 12-month forward Bloomberg estimates at 30 November 2025 

Quoted Equities
H2 25 – New Entry

 German software company that develops and sells Computer-
Aided Design. Manufacturing and Engineering software (CAD-
CAM-CAE), One of the largest Autodesk resellers in Europe.

 Strong track record of sales growth and margin expansion
 Historically low valuation after a transitional period and anticipating 

a higher growth rate
 Market cap: ca. 700m €
 Portfolio entry: 2025



Quoted Equities
H2 2025 – Exit Tubize

Source: Bloomberg



Quoted Equities
H2 2025 – Exit ABO Energy

Source: Bloomberg



Quoted Equities
Top 10

company country activity segment ptf. entry % NAV
EVS Belgium Live Broadcasting Equipment Digital 2022 5.6%
Jensen Group Belgium Heavy-Duty Laundry Equipment Cleantech 2016 5.5%
CEWE Germany Photo and Online Printing Services Digital 2017 4.9%
NEDAP Netherlands Technological Solutions Digital 2018 3.7%
Robertet France Natural Ingredients Cleantech 2024 3.3%
Equasens France Software for Pharmacies Health 2010 3.2%
Virbac France Animal Health Health 2024 3.0%
De'Longhi Italy Automated Coffee Digital 2025 3.0%
Kingspan Ireland Insulation products Cleantech 2023 2.8%
Kerry Ireland Food Ingredients Cleantech 2020 2.7%



bron:  Bloomberg, Capricorn Partners

Quoted Equities
Valuation (NTM P/E)



Quoted Equities
Best & worst performing shares in 2025
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Ghent-based Sensolus offers an end-to-end asset tracking

solution for efficient supply chain and logistics management.

Hardware
Smart trackers

Software
Platform Integrations

Venture & Growth Capital
Largest position
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Q1:
 € 1.5 million investment in Gradyent’s €28 million Series B round
 Co-investment with Capricorn Digital Growth Fund

Q1:
 € 0.2 million investment in EclecticIQ’s €2.5 million Series B round
 Co-investment with Capricorn Digital Growth Fund

Q1/Q2/Q3/Q4:
 € 0.6 million follow-on investments in Rein4ced
 € 0.2 million follow-on investments in DMC
 Co-investments with Capricorn SCF

Venture & Growth Capital
2025 – Investments
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 Netherlands-based Gradyent’s real-time Digital Twin Platform creates a
digital copy of the entire heating and cooling grid, integrating geographical,
weather, and sensor data with physics-based models and artificial
intelligence (AI).

 The platform enables energy providers (Veolia, Shell, Helen...) to optimise
their systems, increase operational control, and simulate future scenarios.

 The Capricorn Digital Growth Fund made an initial investment in Gradyent
in 2020. In 2025, Capricorn Partners participated in a € 28 million funding
round with a significant investment of Capricorn Partners, through the
Capricorn Digital Growth Fund and through a € 1.5 million investment from
Quest for Growth.

Venture & Growth Capital
2025 – new investment



Venture & Growth Capital
Renewed focus on unlisted direct growth investments
Access to global ecosystem of co-investors through Capricorn’s VC-portfolio
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 Capricorn Healthtech Fund II invests in healthcare transformers

in digital health & medtech.

 Quest for Growth increased its commitment from € 12.5

million to € 15 million out of € 62.3 million. alongside other LP’s

including AG Insurance/Ageas, PMV, KUL LRD, Sensinnovat,

Invest-NL, and Oost-NL.

 Capricorn Partners has over a decade of experience in scaling

companies focused on personalized healthcare being one of the

European pioneers investing in digital health & medical

technologies. This has led to notable exits like Cartagenia.

Bluebee. Sequana Medical and icometrix.

Venture & Growth Funds
2025 – new fund investment
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 In September, the Capricorn Healthtech Fund II announced its first
investment.

 Aspect Analytics (Genk, Belgium) is a pioneering spatial biology 
software company that delivers multi-omic data integration, scalable 
analysis of complex cellular environments, and AI-driven insights.

 The € 10 million round was led by Capricorn Partners and PMV
alongside existing shareholders Heran Partners, Gemma Frisius Fund
and KU Leuven, and management.

 The investment will accelerate the company’s international expansion,
support continued innovation, and reinforce its position as the leader in
spatial multi-omic data integration and large-scale research
collaborations

Venture & Growth Funds
2025 – new indirect investment
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 In November, the Capricorn Digital Growth Fund announced a new
investment.

 Azumuta (Ghent, Belgium) is a software scale-up that helps manufacturers
worldwide turn frontline know-how into connected AI-supported processes.
Its modular platform brings operations, workers, and training together to
boost operational efficiency, raise quality, and speed up training on shop
floors..

 The € 8 million round was led by Keen Venture Partners, with participation
from Capricorn Partners, and returning investors PMV, Angelwise, and Dirk
Vermunicht.

 The investment will be used to expand internationally and accelerate
development of its platform for AI-supported digital work instructions,
quality control, and workforce training and skill tracking.

Venture & Growth Funds
2025 – new indirect investment
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 In December, Trendtracker (Belgium), a fast-growing leader in AI-

powered strategic intelligence, has raised €6 million in Series A

funding.

 Trendtracker, a portfolio company of the Capricorn Digital Growth Fund

supports a broad range of clients, from the Forbes Global 2000 list

such as Siemens, P&G, Ageas and PepsiCo, to governmental

organizations in different regions in the world.

 Investment round was led by Armilar with participation from Capricorn

Partners.

 The investment will accelerate Trendtracker’s global expansion with

focus on the US and the Middle East markets and support the next

phase of AI and product development.

Venture & Growth Funds
2025 – indirect follow-on investment



39

 Founded in 2011, and based in Leuven, Belgium, icometrix
provides AI-powered brain imaging analysis through its
icobrain platform, offering clinicians valuable insights into
neurological disorders.

 Capricorn Partners was the first VC-investor in icometrix and
has supported their journey from a university spin-off to a
global leader in AI-driven brain imaging, now active in over
330 hospitals.

 In September 2025, GE Healthcare announced the
acquisition of icometrix to strengthen its neurology
portfolio with brain MRI assessment solutions.

Venture & Growth Funds
2025 – Exit indirect investment



Venture & Growth Funds
Renewed focus on external VC/PE fund managers

Discussions with external fund managers ongoing
Confidential



Venture & Growth Capital/Funds

What went wrong?

Sector-wide issues Company-specific issues



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)



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