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re sults
Highlights
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• Net asset value per share: €7.51 per share (31 December 2022: €7.93 per share)

• Share price: €5.00 per share (31 December 2022: €6.00 per share)

• Net profit: - €3,524,260, or - €0.19 per share (FY 2022: - € 24,828,966, or - €1.40 per share)

• Discount of share price vs net asset value: 33.45% (31 December 2022: 24.31%)

• SII & Kingspan added to quoted portfolio

• New investment in Belgian company VoxelSensors through Capricorn Digital Growth Fund

• Simplified capital structure, increased number of ordinary shares and reduced rights for preference shares

• Reduced number of board members from 10 to 8 with Lieve Creten as new chairman (subject to FSMA approval)

Stock Price

31/12/2023 31/12/2023 30/11/2023 31/12/2022
5.00 EUR 7.51 EUR 7.35 EUR 7.93 EUR

Number of shares 18,733,961 18,733,961 18,199,212

Source: Estimate by Capricorn Partners NV

Net Asset Value per share

                 
   

            



De cis ions  of EGM 30  March 20 23
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Board of d ire ctors
Re duce d from 10  to 8  me mbe rs  with ne w cha ir
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Board dire ctors
Lie ve  Cre te n ne w cha ir

6

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.



Manage me nt company
Capricorn Partne rs

 Staff per 31/12/2023: 28 (including Jos Peeters)

– Investment professionals: 18
– Business Development: 1
– Finance, Administration, Risk management, Legal & Compliance: 9
– Joined during 2023: Ingvild Debbaut, Jelle Van de Putte
– Retired during 2023: Marina Ruiter, Marc Pauwels

 AUM per 31/12/2023: € 512m



ABAF/BVFA 20 23 Surve y on Be s t Financia l Communica tion 
Rankings – Ove ra ll Score  Mid & Small caps



20 23 FY re sults
Adde d va lue  pe r share  pe r se gme nt
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20 23 FY re sults
Adde d va lue  pe r share  pe r se gme nt
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   31 December 31 December 
In EUR For the period up to 2023 2022 

Segment income from investments in quoted equities  5,375,552 -23,014,525 
Segment income from investments in venture & growth capital  -1,818,405 129,754 
Segment income from investments in venture & growth capital funds  -5,440,552 388,577 
Net interest income / (expenses)  78,021 -7,018 
Net realised foreign exchange gains / (losses)  -2,536 8,637 
Net unrealised foreign exchange gains / (losses)  5,603 4,114 
Total income from investments  -1,802,318 -22,490,460 
Other operating income / (losses)  860,320 101,156 
Total operating income  -941,997 -22,389,304 
Total operating expenses  -2,237,107 -2,103,487 
Profit / (loss) from operating activities  -3,179,105 -24,492,791 
Net finance expenses  -1,501 -2,651 
Profit / (loss) before income taxes  -3,180,605 -24,495,442 
Withholding taks  -316,085 -333,304 
Other income taxes  -27,570 -219 
Profit / (loss) for the period  -3,524,260 -24,828,966 
 



20 23 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 13 until 31/12 /20 23
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13Source:  Bloomberg, Capricorn Partners

Long te rm pe rformance
10 -ye ar tota l share holde rs  re turn



Long te rm pe rformance  (TSR)
Inve s tme nt companie s re turns (De groof Pe te rcam, june 20 13 - june 20 23)
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Long te rm pe rformance
10 -ye ar e volution of the  d iscount



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 23

Source: Bloomberg

Stock markets in Europe, USA and emerging markets



Quote d e quitie s

Marke t e nvironme nt
Equity marke ts in 20 23



Quote d e quitie s

Marke t e nvironme nt
Equity marke ts in 20 23

Source: Bloomberg

Sector performance in Europe



Quote d e quitie s

Marke t e nvironme nt
Small caps  vs Large  caps



Quote d e quitie s

Marke t e nvironme nt
Asse t class  re turns



Quote d e quitie s

23
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Quote d e quitie s



Quote d e quitie s

Transactions  FY 20 23

EVS
Kerry Wolters Kluwer Roche Thermador

TKH SII Tubize EVS ABO Wind Thermador EVS Melexis Equasens Equasens
Stratec SII Nexus SII ABO Wind Equasens Kerry Kerry

Umicore Melexis Stratec Tubize

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC

Steico
Umicore

Jensen-Group
CEWE CEWE Umicore Wolters Kluwer Wolters Kluwer

ABO Wind ABO Wind Wolters Kluwer Nedap Nedap TKH Wolters Kluwer
SAP

Wolters Kluwer



Kingspan

Gurit







SII

SAP



Quote d e quitie s

Transactions  20 23: Gurit sa le

Source: Bloomberg



Quote d e quitie s

Transactions  20 23: SAP Sa le

Source: Bloomberg



Quote d e quitie s

Transactions  20 23: Ste ico Sa le

Source: Bloomberg



Quote d e quitie s

Transactions  20 23: Umicore  Sa le

Source: Bloomberg
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 One of the few credible remaining players in R&D outsourcing in 
France and leading IT services company in Poland

 Family company with strong culture and decentralised organisation
 Strong growth track-record and very good profitability
 Market cap: ca. 1 bn
 Portfolio entry: 2023

Quote d e quitie s

Recent introduction
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Quote d e quitie s

Recent (re-)introduction

 Global leader in insulation products, which are seeing increasing penetration
 Innovative products and diversified positioning
 Excellent M&A track-record complementing the organic growth
 Market cap: ca. 13 bn
 First portfolio entry: 2015



Quote d e quitie s

Top 10  holdings

Source: Bloomberg

company country activity segment ptf. entry % NAV
Melexis Belgium Automotive sensors Digital 2011 4.1%
EVS Belgium Live Broadcasting Equipment Digital 2022 4.0%
CEWE Germany Photo and Online Printing Services Digital 2017 4.0%
Tubize Belgium Biopharmaceuticals Health 2020 3.9%
TKH Group Netherlands Telecom, Building and Industrial Solutions Digital 2014 3.7%
Equasens France Software for Pharmacies Digital 2010 3.7%
NEDAP Netherlands Technological Solutions Digital 2018 3.6%
SII France Outsourcing Services Digital 2023 3.5%
Roche Switserland Pharmaceuticals and Diagnostics Health 2020 3.4%
Jensen Group Belgium Heavy-Duty Laundry Equipment Cleantech 2016 3.2%



Quote d e quitie s

Marke t caps
(as  % of the quote d portfolio  e xcl. cash)

Source: Bloomberg, Capricorn Partners



Quote d e quitie s

Valua tion of portfolio  companie s

Source: Bloomberg, Capricorn Partners

P/E NTM of portfolio companies



Quote d e quitie s

Be s t & wors t pe rforming s tocks  YTD

Source: Bloomberg, Capricorn Partners
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European VC deal value in 2023 
landed 45% lower yoy



European VC exit activity was the 
lowest in 10 years



US VC valuations were ~40% down 
from their peak early 2022



In general VC returns turned 
negative the past quarters



Ve nture  & Growth Capita l
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Ve nture  & Growth Capita l
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Ve nture  & Growth Capita l Funds
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Ve nture  & Growth Capita l Funds



Ve nture  & Growth Capita l Funds

Highlights 20 23 - Cle ante ch



Ve nture  & Growth Capita l Funds

Highlights 20 23 – He althte ch incl Digita l He a lth



Ve nture  & Growth Capita l Funds

Highlights 20 23 – Digita l: Inve stme nt in Voxe lSe nsors

The Capricorn Digital Growth Fund invests in VoxelSensors in a € 5 million seed round 
together with Qbic Fund and finance&invest.brussels next to private investors

VoxelSensors develops a revolutionary 3D perception system for blending physical and digital worlds. 
Their Switching Pixels system is a revolutionary sensor architecture designed for laser beam scanning 
based 3D perception and provides low latency at low power consumption as required for future extended 
reality/spatial computing applications.



Ve nture  & Growth Capita l Funds

Highlights 20 23 – Digita l



Ve nture  & Growth Capita l Funds

Highlights 20 23 - Fus ion China



Ve nture  & Growth Capita l Funds

Highlights 20 23 - Fus ion China



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