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Quest for Growth invests 1.9 million euro in Qpinch 

Qpinch, a Belgian scale-up that supplies industrial heat pumps to the chemical, petrochemical and food industry 
has attracted € 10 million of growth equity from FPIM-SFPI and Capricorn Partners. Qpinch solutions have been 
developed to massively cut the industry’s energy bill and reduce its CO2 output significantly. At Capricorn both 
the Capricorn Sustainable Chemistry Fund and Quest for Growth invested the Antwerp-based scale-up. The Port 
of Antwerp and a large group of existing shareholders pre-seeded the capital increase with € 4 million through a 
pre-closing finance.  

Mimicking nature to make huge steps forward in industrial energy efficiency and CO2 reduction. 

The revolutionary Qpinch technology imitates the natural chemical reactions that take place in all living cells in 
the so-called ATP/ADP cycle (in case ATP refers to adenosine triphosphate, and ADP to adenosine diphosphate). 
By using a chemical process to raise the temperature of waste heat, the Qpinch technology provides a heat lift 
for waste heat that could otherwise not be utilised. Unlike the use of conventional heat pumps, this closed-loop 
process minimises operational costs as well as electricity use. The technology is scalable from one to >50 
megawatts (MW) and is therefore able to process enormous levels of industrial waste heat, enabling a quantum 
leap in energy efficiency and CO2 for large industrial processes. Since its start-up, the heat recovery 
demonstration unit has been testing the capabilities of the Qpinch technology with view to scaling it up for use 
in different industrial processes, helping its customers to reach its 2030 goals. The technology is applicable in a 
wide range of heavy industries: going from oil refineries, petrochemical till food & feed.  

The company can show an impressive track record. SABIC Ventures, the investment arm of the SABIC  
petrochemical group is a strategic partner and investors since 2018. Up to date, Qpinch has delivered its first 
MW installations to Borealis and Kuraray (EVAL) in Antwerp, and has signed several strategic collaboration 
agreements with Boortmalt, the largest group of malteries in the world and Chiyoda Corporation, a large 
engineering and construction company, to commercialize the Technology in Japan  

With € 14 million of fresh equity, Qpinch will be able to strengthen its commercial team, enlarge its engineering 
capacity and serve new markets. 

“After ten years of technology development, Qpinch reached successful completion of its first industrial MW 
scale installations. This new product is a key-milestone and reference for a large global roll out to enable our 
customers realizing their 2030 CO2 objectives.” Says Wouter Ducheyne Co-CEO and CTO Qpinch. 

“With strong partners as Capricorn and FPIM we will accelerate the further development of the company and 
commercialization. As climate neutrality of the industry becomes more critical by the day, we will have to deliver 
fast, large and reliable installations globally. This path forward pushes us, as technology license company, to 
partner up with customers, strategic suppliers, engineering- & construction companies.” States Christian Heeren 
Co-CEO and CCO Qpinch. 

Ludwig Goris, Senior Investment Manager at Capricorn states “In our view, Qpinch has developed a technology 
that for the first time in history provides for a true solution to save energy and carbon emissions at large 
industrial scale. We are delighted that the chemical heat pump that Wouter Ducheyne and Chris Stevens from  
Ghent University have developed is now being deployed across the chemical, petro-chemical and food industry. 
In times where all climate alarm bells are going off, we look forward to support the company in its international 
growth ambitions and at the same time contribute to the transformation of the chemical industry to carbon 
neutrality”. 
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Leon Cappaert, Investment Manager at FPIM-SFPI says “We strongly believe that the first wave of investments 
to realize the EU’s climate goals should favor energy efficiency technologies. Today this is the most efficient and 
profitable segment with an immediate environmental and social benefit. Qpinch’s technology is a great example 
of this : by reusing industrial process heat it not only reduces energy consumption but also contributes 
significantly to CO2 reductions. We believe Qpinch’s technology will be help safeguard and improve the 
competitive position of the chemical cluster in Antwerp. FPIM  is proud to be part of the exciting growth story 
that lies ahead   

 

About Quest for Growth 
QUEST FOR GROWTH is a privak/pricaf, a public alternative investment fund (AIF) with fixed capital under 
Belgian law, managed by Capricorn Partners NV. The diversified portfolio of Quest for Growth is for the most 
part invested in growth companies listed on European stock exchanges, in European unquoted companies and 
in venture capital funds. Quest for Growth focuses on innovative companies in areas such as digital technologies 
(ICT), technologies for the healthcare sector (Health-tech) and clean technology (Cleantech). Quest for Growth 
has been listed on Euronext Brussels since 23 September 1998.  
www.questforgrowth.com 

 
About Capricorn Partners 
Capricorn Partners is an independent European manager of venture capital and equity funds, investing in 
innovative European companies with technology as competitive advantage. The investment team of Capricorn is 
composed of experienced investment managers with deep technology expertise and a broad industrial 
experience. Capricorn Partners is managing the venture capital funds Capricorn Sustainable Chemistry Fund, 
Capricorn Digital Growth Fund, Capricorn ICT Arkiv, Capricorn Health-tech Fund, Capricorn Cleantech Fund and 
Capricorn Fusion China Fund. In addition it is the management company of Quest for Growth, quoted on 
Euronext Brussels, and the investment manager of Quest Cleantech Fund and Quest+, sub-funds of Quest 
Management SICAV, registered in Luxembourg. 
www.capricorn.be 
 
About Qpinch 
Qpinch introduces breakthrough technology to reduce industrial emissions and energy use. The Qpinch Heat 
Transformer uses chemistry inspired by nature's energy system (the ATP-ADP cycle). With this patented and 
novel approach, it overcomes the hurdles faced by conventional technologies to upgrade waste heat into 
process heat. The large scale and broad applicability position Qpinch as a strategic solution to reduce emissions 
cheaper and faster in petrochemicals, food & beverages, paper & pulp, and other industries. Qpinch BV is a 
spin-off from Ghent University with headquarters in the Port of Antwerp. 
www.qpinch.com 
 
 
For more information:   Yves Vaneerdewegh,  
   Member of the Executive Committee of Capricorn Partners NV 
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