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2025 HY results
Highlights
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• Net asset value per share: € 7.38 per share (31 December 2024: € 7.17 per share)

• Share price: € 4.04 per share (31 December 2024: € 3.98 per share)

• Net profit: € 3.797.226. or € 0.20 per share (FY 2024: € -6.338.360. or € -0.34 per share)

• Discount of share price vs net asset value: 45.2% (31 December 2024: 44.5%)

• Wolters Kluwer, Datron, Roche and Nexus (takeover) sold in the quoted portfolio. De’Longhi, Arcadis, Beijer Alma, and Norbit added

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



2025 HY results
Added value per share per segment
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2025 HY results
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Long term performance (ROE)
Results and performance from 1/01/2015 until 30/06/2025



7Source: Bloomberg, Capricorn Partners

Long term performance
10-year total shareholders return
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Long term performance
10-year evolution of the discount

Source: Capricorn Partners
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2025 HY results
Share price, NAV, and discount since 2023

Source: Capricorn Partners



Portfolio
Composition and market capitalization
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Source: Capricorn Partners
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Quoted equities
Market environment – Equity markets in 2025

Source: Bloomberg, Capricorn Partners
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Quoted equities
Market environment – sector performance in Europe in 2025

Source:  Bloomberg
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Focus on European small & mid caps
Relative performance STOXX Europe Small 200 NR index vs STOXX Europe 600 NR index

Recent past (2022-2024): 
STOXX Eur. Small 200 NR: -11%
STOXX Europe 600 NR:  +12%

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

source:  Bloomberg, Capricorn Partners

Turning 
point 
since 

March?
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Focus on European small & mid caps
Fundamentals: earnings development (12-month forward EPS in l.c.)

source:  Bloomberg, Capricorn Partners

7 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. Small

Stoxx Eur. 600

BBG US LC Cap 
ex Magnificent 7
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Focus on European small & mid caps
Sentiment: valuations

Forward P/E: 
STOXX Eur. Small 200: 13x
STOXX Europe 600:       14x
S&P 500 index: 22x

source:  Bloomberg, Capricorn Partners

S&P 500

Stoxx Eur. 
Small Cap

Stoxx Eur. 600
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source:  Factset, Argos Index, Oddo BHF

Focus on European small & mid caps
Valuations (EV/EBITDA) listed equities vs private sector (Argos Index)
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Quoted equities
Transactions HY 2025

Harvia De'Longhi De'Longhi
Robertet Robertet Robertet Init De'Longhi
Virbac Init Init Virbac Norbit

Arcadis

Arcadis Beijer Alma
De'Longhi Norbit

JAN FEB MAR APR MAY JUN

Datron
Roche

EVS Jensen
Tubize Melexis Tubize Kerry Tubize

Thermador Nedap Harvia Thermador Init Norbit
Roche EVS Melexis
Datron Harvia







 Wolters Kluwer Nexus
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Quoted equities
Transactions HY 2025 – Sale Wolters Kluwer

source:  Bloomberg
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source: Bloomberg

Quoted equities
Transactions HY 2025 – Sale Roche
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source: Bloomberg

Quoted equities
Transactions HY 2025 – Sale Datron
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source: Bloomberg, Capricorn Partners

Quoted equities
Transactions HY 2025 – Sale Nexus

2011-2024: ca. 1,000% 
total return



Quoted equities
Transactions HY 2025 – Introduction Arcadis

 Well-positioned in supporting sustainability trends such as 
environmental remediation, water, green building and rail

 Global player and increasing digital offering
 Potential to increase margin further
 Market cap: approx. € 4 bn
 Portfolio entry: 2020

P/E 

12x
5y EPS CAGR

19%
ROE

20%
Debt ratio 

0.9x

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



Quoted equities
Transactions HY 2025 – Introduction De’Longhi

P/E 

13x
5y EPS CAGR

15%
ROE

15%
Debt ratio 

-1.3x

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

 Italian maker of espresso machines with strong premium branded 
products, based on proprietary technology

 Rising penetration of fully automatic coffee machines and healthy 
food trend

 Good M&A track record, strong FCF and net cash position
 Market cap: ca. €4 bn
 Portfolio entry: 2025
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P/E 

29x
5y EPS CAGR

19%
ROE

34%
Debt ratio 

0.4x

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

 Norbit is a provider of tailored technology in areas such as the 
maritime market (sonars) and vehicle management (tolling)

 More investments in the blue economy and demand for safe and 
green mobility are driving growth

 Impressive historical growth track-record & ambitious future growth 
targets 

 Market cap: ca. 1 bn
 Portfolio entry: 2025

Quoted equities
Transactions HY 2025 – Introduction Norbit
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P/E 

18x
5y EPS CAGR

10%
ROE

15%
Debt ratio 

1.4x

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

 Owns and develops industrial companies specialized in
manufacturing of springs (Lesjöfors) and industrial trading (Beijer 
Tech) for customers in automotive, engineering and infrastructure

 Strong track record of sales growth in both divisions
 New CEO to improve profitability in both divisions in combination 

with continued sales growth to drive earnings growth over the 
coming years

 Market cap: ca. 1 bn €
 Portfolio entry: 2025

Quoted equities
Transactions HY 2025 – Introduction Beijer Alma
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Quoted equities
Top 10 holdings

company country activity segment ptf. entry % NAV
Jensen Group Belgium Heavy-Duty Laundry Equipment Cleantech 2016 5,9%
EVS Belgium Live Broadcasting Equipment Digital 2022 5,2%
CEWE Germany Photo and Online Printing Services Digital 2017 4,4%
Equasens France Software for Pharmacies Digital 2010 3,3%
Kerry Ireland Food Ingredients Cleantech 2020 3,1%
Melexis Belgium Automotive sensors Digital 2011 3,1%
Tubize Belgium Biopharmaceuticals Health 2020 2,9%
NEDAP Netherlands Technological Solutions Digital 2018 2,9%
Harvia Finland Heaters for Saunas Health 2024 2,7%
Kingspan Ireland Insulation Products Cleantech 2023 2,6%
Robertet France Natural Ingredients Cleantech 2024 2,6%



Source: Bloomberg, Capricorn Partners

Quoted equities
Valuation of portfolio companies (NTM P/E)
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Source: Bloomberg, Capricorn Partners

Quoted equities
Valuation of portfolio companies (NTM P/E)
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Quoted equities
Best & worst performing stocks YTD

*Since the first introduction in Quest for Growth Source: Bloomberg, Capricorn Partners QfG Quoted (e): estimate, excluding costs and cash

QfG quoted est. 
gross performance

9%
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1.71%

3.0%

6.6%

0.4%

10.0%

2.32% 0.36%

1.02% 0.85%

0.24% 1.60%

1.77%

0.11%

10.0%

capital

Venture & 
growth
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Venture & growth capital

New follow-on investments

35

Gradyent: Investment of € 1.5 million in
Gradyent’s € 28 million Series B round
as a co-investment with Capricorn
Digital Growth Fund.

Smaller investments done in EclecticIQ (co-
investment with Capricorn Digital Growth Fund,
Rein4ced and DMC (co-investment with
Capricorn Sustainable Chemistry Fund.
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7.8%

4.3%

7.8%

3.5%

0.3%

1.7%

0.3%

25,7%25.7%

funds
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Venture & growth funds

Capricorn HealthTech Fund I

39

Confo Therapeutics: 
 Development program with Eli Lilly continues to progress well
 Obesity program gathers further interest, more mature data package in the fall
 Cash runway extending well into 2027, valuation unchanged

iStar: 
 Sales continue to grow, US strategy under re-evaluation
 Clinical study confirms sustained 5-year efficacy in treating glaucoma
 Valuation reduced based on cash runway and awaiting new US market strategy

Mainstay: 
 Continues to scale commercially, Q2 biggest quarter ever
 Secured first commercial insurance plan coverage from Anthem/Blue Shield, will accelerate US 

sales and generate higher interest from investors and strategics
 On track for potential IPO in 2026
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Venture & growth funds

Capricorn SCF, formerly known as Capricorn Sustainable Chemistry Fund

DMC and Econic are approaching commercial-scale production, expected in Q3 and Q4 respectively.

Zeopore continues to scale up and anticipates a commercial breakthrough later this year.

Trillium’s “Falcon” demonstration project is entering the on-site construction phase, with completion 
targeted for early Q4.

Qpinch and UOP are collaborating on a modular scale-up package to expand for 5MW units.

Void has experienced delays in volume ramp-up due to low-cost virgin polymers, which has temporarily 
reduced the urgency for adoption. However, Berry and CNG remain committed and are expanding 
product trials at commercial scale.

Econic is steaming ahead with its Chinese customer Changhua with a quadruple-sized plant vs the 
original size and a target timing of first polyols produced from this manufacturing plant by end of 2025

Rein4ced: Moving into other product segments such as aerospace. Thermoplast materials replacing 
thermosets due to recyclabity and higher productivity  and REIN4CED is well suited to capitalize on this 

Black Bear Carbon: Bankruptcy declared, IP being sold

Virovet: working to sell the IP. 
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Venture & growth funds

Capricorn ICT Arkiv

41

icometrix: the company is going strong, and strategic interest is emerging

Sensolus: passed the € 10 million recognized revenue and has a healthy cash buffer to invest in
further growth 

Arkite: in final negotiations for a large deal. Growing cooperation with strategic partners is 
important for increasing future exit potential

NGDATA: promising developments from its partnership with FIS, but more time and investments 
will be needed
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Venture & growth funds

Capricorn Digital Growth Fund (1/2)

42

Gradyent: sales caught up well in Q2, ending slightly below target for mid-year. The the team is 
making steps to signing more Industrial Heat deals during Q3

Neotiv: under the leadership of the co-CEO’s ad interim, the strategic focus has shifted to a 
revenue-driven mindset leading to an organizational restructuring

Chainels: in Q2 the company started creating buzz around the AI powered version of their platform, 
called LumenAI. This triggered significant interest leading to record pipeline growth 

Bingli: in Q2, the team focused on delivering specific product developments outlined in its large US 
contract. A new investment round is being set up

DEO.care: the company’s offering produces convincing positive outcomes at clients, leading to a 
healthy pipeline

VoxelSensors: the company is raising a series A round of € 15 million after an internal bridge round 
was done in February 2025
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Venture & growth funds

Capricorn Digital Growth Fund (2/2)

43

StoryChief: after a strong Q1, the company continued on its accelerated growth in Q2 and is now 
operationally break-even

EclecticIQ: the EIQ team continues to focus on driving the turnaround towards €10M ARR

Thryve: Q2 was a disappointing quarter because of contract delays from prospective insurance 
clients. The new self-onboarding system, the company should attract smaller DTx companies

Minze Health: under the leadership of Minze’s new independent Chairman, the company is going 
through a strategic re-set and some organizational restructuring

Zozio: after its pivot to material scheduling, Zozio continues on its accelerated growth during Q2 
and is working on its financing

Trensition: in the first days of Q3, the company signed a term sheet with a new lead investor for a a
€ 6 million series A round
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Venture & growth funds

Capricorn Fusion China Fund

44

Spectricity: Announced the opening of its new office in Shanghai, China to be closer to its customers and supply 
chain partners. Progressing towards getting design-ins with major smartphone makers;

XenomatiX: Introduced Xavia, its most advanced next-generation solid-state lidar system. Xavia features an AI-
powered brain, enhanced sensing capabilities, high-speed processing, seamless plug-and-play integration and 
an all-in-one sensor-fusion (LIDAR + Camera) solution in a single box (XenoLidar Xavia | True Solid State Lidar | 
XenomatiX);

Xi’an Thiebaut: Secured 50-year land use rights to build a new production facility in XiAn (China);

https://xenomatix.com/the-road-ahead-is-about-to-get-clearer/
https://xenomatix.com/the-road-ahead-is-about-to-get-clearer/
https://xenomatix.com/the-road-ahead-is-about-to-get-clearer/
https://xenomatix.com/the-road-ahead-is-about-to-get-clearer/
https://xenomatix.com/the-road-ahead-is-about-to-get-clearer/
https://xenomatix.com/the-road-ahead-is-about-to-get-clearer/
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Capricorn Partners NV
Lei 19 - 3000 Leuven. Belgium
+32 16 28 41 00
info@capricorn.be
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