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�1.1. INTRODUCTION

The purpose of BLUECROW GROWTH FUND I, FUNDO DE CAPITAL DE RISCO FECHADO 

(hereinafter referred to as the “Fund”) is to acquire equity and debt capital instruments in companies 

with high development potential for a limited period of time, with the aim of benefiting from their 

appreciation. The Fund operates in the following sectors of CAE 64300: Trusts, funds, and similar 

financial entities. The Fund’s policy is to invest in commercial companies or business projects with 

high growth and development potential, particularly in SMEs based in Portugal. The Fund focuses 

on investments in the industrial, logistics, agricultural, hotel, and tourism sectors. The Fund provides 

these companies with the financial means necessary to develop and implement their development 

strategies.

The Fund’s registered office is located at Avenida Duque D’Ávila 141, 4ºE, 1050-081 Lisbon. The Fund’s 

subscribed and paid-up capital is €148,344,000.00, corresponding to 98,340,000 fund shares.

This Management Report (hereinafter referred to as the “Report”) details the financial situation and 

results of the activity carried out in the fiscal year 2024. The Report has been prepared in accordance 

with the new Asset Management System - AMS (Decree-Law 27/2023 of April 28th).

1.2. ECONOMIC FRAMEWORK
  1.2.1. GLOBAL 

The year 2024 was a major milestone in global elections, with more than half of the world’s 

population voting in more than 60 countries. Among these events was the re-election of Donald 

Trump as president of the United States, whose second term is expected to be focused on 

implementing policies aimed at economic growth, though these policies may have inflationary 

effects.

The global economy demonstrated indications of a modest slowdown in 2024, attributable 

to a confluence of macroeconomic and geopolitical challenges, which exerted a substantial 

influence on the global outlook. According to projections by the International Monetary Fund 

(IMF), the world’s real Gross Domestic Product (GDP) grew by 3.2% in 2024. The IMF anticipates 

a continuation of the gradual and coordinated easing of monetary policies, with global economic 
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growth expected to remain stable until 2026, albeit at a slower pace than the targets set by 

sovereign entities.

Forecast

Económic Growth (%) 2024 2025 2026

Developed Economies 1.7 1.9 1.8

Emerging Economies 4.2 4.2 4.3

Global Economy 3.2 3.3 3.3

Source: IMF World Economy Outlook (January 2025)

Inflation has continued to decrease, although some pressures, particularly in the energy and 

services sectors, are still being felt. The IMF anticipates that this downward trend will persist 

until 2026, when the generalised increase in prices is projected to reach 3.5%, falling below 

the average observed between 2000 and 2019. However, 2025 will see a number of threats 

on the horizon that have the potential to reverse the path of inflation, especially with regard 

to the development and intensification of armed conflicts in the Middle East and Ukraine, the 

worsening of trade tensions and the imposition of trade tariffs.

1.2.2. EUROPE

The year 2024 was marked by political challenges and secular constraints affecting the European 

economy, in a context of economic transition and persistent global uncertainties. At present, 

Germany and France, the two pillars of the European economy, are experiencing periods of 

high political instability with marked parliamentary fragmentation, which could have a significant 

impact on the other regions of the European bloc. 

According to European Commission forecasts, economic growth in the European Union (EU) was 

modest, with GDP expanding by around 0.9%. This performance was the result of a combination 

of an unstable geopolitical environment, the maintenance of a restrictive monetary policy for 

most of the year and a decline in external demand due to the slowdown in the global economy. 

The rise in consumer and business confidence, along with the growth in private consumption 

and business investment, fuelled by the gradual reduction in key interest rates that began in June 

of the previous year, should have a positive impact on economic growth in the EU. According to 
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projections by the European Commission, average annual growth in real GDP is estimated at 

1.5% for 2025 and 1.8% for 2026.

Forecast

Económic Growth (%) 2024 2025 2026

European Union 0.9 1.5 1.8

Source: European Commission

Despite the acceleration that was observed in the last quarter, annual inflation in the Eurozone 

has demonstrated consistent indications of deceleration and is gradually approaching the target 

established by the ECB, which is anticipated to be attained in the second quarter of 2025.

1.2.3. PORTUGAL

According to projections by the Bank of Portugal, the Portuguese economy was expected to grow 

moderately in 2024, with real GDP projected to increase by 1.7%. This performance reflects a marked 

slowdown compared to previous years, when growth reached 6.8% in 2022 and 2.3% in 2023.

Last year’s growth was driven by an increase in domestic demand and exports, which offset the 

slowdown in investment. Private consumption grew by 3%, supported by a significant rise in real 

disposable income. This growth in disposable income can be attributed to a reduction in the tax 

burden and the robustness of the labour market.

Weak consumer and business confidence, the normalisation of the tourism sector after the 

significant recovery seen in the post-pandemic period, as well as the continuation of a restrictive 

monetary policy in the short term, should contribute to maintaining moderate economic growth. 

Conversely, the transition to a lower interest rate environment, the surge in investment driven by 

the implementation of European funds under the Recovery and Resilience Plan, and the gradual 

recovery in trade volumes with key trading partners are poised to provide a slight acceleration in the 

pace of GDP growth. In this context, economic growth in Portugal is projected to reach 2.2% in 2025 

and 2026.

Despite the acceleration that was observed at the conclusion of the previous fiscal year, inflation 
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continued its downward trajectory, reaching an annual average of 2.4%. This figure is lower than 

the 4.3% and 7.8% recorded in 2023 and 2022, respectively. This decline is attributable to the 

diminished contribution of all its components, with the exception of energy goods. The European 

Commission anticipates a further decline in the inflation rate to 2.1% in 2025, aligning it more closely 

with the price stability target established by the European Central Bank.

Regarding the labour market, employment is predicted to continue growing, with the unemployment 

rate maintaining its historically low levels in a period marked by an increase in the activity rate and 

significant migratory flows.

1.3. ACTIVITY AND FINANCIAL POSITION ANALYSIS

The Fund was established on December 28, 2018. In 2023, the Fund augmented its capital by 

€23,336,000.00 through the issuance of 2,917 Category C fund shares, each with a nominal 

value of €8,000.00, which were paid in full in cash.

In September 2024, the Fund Shareholders’ Meeting approved the merger of all category B and 

C fund shares into category A fund shares. As a result, the Fund’s capital is now represented by 

98,340,000 category A fund shares, with a subscribed and paid-up capital of €148,344,000.00.

During the previous fiscal year, the Fund documented expenditures in its accounts. These 

expenditures included legal expenses related to the review of the Fund’s accounts, commissions 

from the custodian bank, and the management fee of the Fund by BLUECROW - SOCIEDADE 

DE CAPITAL DE RISCO, S.A. (hereinafter referred to as the “Management Company”). Other 

operational expenses were also recorded. 
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1.4. ECONOMIC AND FINANCIAL POSITION OF THE FUND

With regard to the Fund’s operating costs incurred during the year under review, these essentially 

correspond to the Fund’s management fee.

The Fund’s expenditure structure is outlined below (in euros):
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Accordingly, the Fund’s financial figures in euros for EBITDA and net profit are as follows:

The Fund’s financial position indicates the following key financial indicators: financial autonomy 

and indebtedness:

The Fund’s financial position can be assessed by analysing the following balance sheet items 

(amounts in euros):

Item 2024         % 2023        %

Non-current assets 161,748,753.85 94.33% 158,661,664.25 91.63%

Current assets 9,726,504.24 5.67% 14,496,196.04 8.37%

Total Assets 171,475,258.09 100.00% 173,157,860.29 100.00%

Item 2024 % 2023 %

Equity 167,722,845.82 97.81% 169,094,727.97 97.65%

Current liabilities 3,752,412.27 2.19% 4,063,132.32 2.35%

Total Equity and Liabilities 171,475,258.09 100.00% 173,157,860.29 100.00%
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1.5. OTHER INFORMATION REQUIRED BY THE AMS

2024 2023 2022

Return on Investment 8,437,514.30 6,264,013.45 4,534,762.01

Other income 38,730.49 40,555.56 0.41

Management expenses -2,465,411.15 -5,074,292.52 -1,687,956.89

Deposit costs -91,231.56 -88,961.29 -73,563.84

Other charges, fees and taxes -1,105,088.54 13,998.10 -1,135,664.48

Net profit 4,909,742.85 8,339,145.51 7,769,986.21

Distributed and reinvested profit 0.00 0.00 0.00

Capital account increase/decrease 0.00 23,336,000.00 15,952,000.00

Investment gains or losses 0.00 0.00 0.00

Any other change that may affect the assets or liabilities 
of the collective investment undertakings (Fair Value 
adjustments)

244,084.38 7,783,857.81 6,605,867.49

Negotiation expenses borne by a collective investment 
undertaking associated with transactions related to its 
portfolio elements

0.00 0.00 0.00

1.6. PROPOSAL FOR PROFIT ALLOCATION

For the fiscal year ending December 31st, 2024, the Fund generated a positive net profit of 

€4,909,742.85 and proposes to distribute it as shown in the table below (amount in euros):

Profit Allocation (Year) 2024

Retained earnings 4,909,742.85
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1.7. FUTURE EXPECTATIONS

Upon the conclusion of the investment period, the Management Company will proactively 

oversee the Portfolio Companies, with the objective of optimizing their value until the liquidation 

and distribution of the Fund’s assets. 

At the end of the subscription period and with the majority of the Fund invested, the Management 

Company will be on the lookout for potential divestment opportunities for future investment. 

Additionally, at the conclusion of the designated period for certain projects/financing, new 

opportunities that align with the Fund’s investment methodology will be assessed.

1.8. OTHER INFORMATION

After the close of the fiscal year, there were no pertinent facts affecting the economic and 

financial situation expressed by the Financial Statements at the end of the 2024 fiscal year.

However, at the time that this report was finalized, the Board of Directors was aware of three 

events that have significant global impacts:

	 I.	 The world economy is experiencing fragmentation, and economic development  

		  is showing signs of slowdown. Concurrently, trade tensions are escalating, as  

		  evidenced by the application of tariffs and customs duties on exports and imports;

	 II.	 The issue of inadequate funding sources in Europe is a matter of concern,  

		  particularly in light of the budgetary and political crises currently afflicting the major  

		  European powers; and

	 III.	 National political instability is a factor of instability, uncertainty, postponement of  

		  decisions and the ability to implement the objectives of the RRP, aggravated by  

		  the international scenario.
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1.9. FINAL CONSIDERATIONS

We would like to express our gratitude to all those who have shown their trust and confidence, in 

particular the Fund shareholders, the custodian bank, and the service providers, and to all those 

who have contributed actively and with interest to the Fund’s activity.

In the following section, we present the financial statements for the fiscal year under review. 

These statements include the balance sheet, the income statement by nature, the statement of 

changes in equity, the cash flow statement, and the notes to the financial statements. 

28th March 2025,

_________________________________________________		  _________________________________________________

	 (Bernardo Empis Meira)                                           (António de Mello Campello
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BALANCE SHEET AS AT 31 DECEMBER 2024 
(amount in euros)

Items Notes 2024 2023 Δ% 

Assets

Non-Current Assets

Financial Investments 5 161,748,753.85 158,661,664.25

161,748,753.85 158,661,664.25

Current Assets

Other Accounts Receivables 6 4,723,402.69 5,384,704.68

Deferrals 7 4,890,764.16 5,434,182.40

Other current assets 0.00 1,732,549.51

Cash & Cash Equivalents 8 112,337.39 1,944,759.45

9,726,504.24 14,496,196.04

Total Assets 171,475,258.09 173,157,860.29 (0.97%)

Equity and Liabilities

Equity

Subscribed Capital 9 148,344,000.00 148,344,000.00

Retained Earnings 14,469,102.97 12,411,582.46

Net profit for the year 4,909,742.85 8,339,145.51

Total Equity 167,722,845.82 169,094,727.97 (0.81%)

Liabilities

Current Liabilities

Trade payables 10 31,484.81 13,988.32

Government and other public bodies 11 7,406.25 1,019.07

Deferrals 7 435,572.63 912,876.73

Other payables 12 3,277,948.58 3,135,248.20

3,752,412.27 4,063,132.32

Total Liabilities 3,752,412.27 4,063,132.32 (7.65%)

Total Equity and Liabilities 171,475,258.09 173,157,860.29 (0.97%)

	 _________________________________________________		  _________________________________________________

	 The Chartered Accountant – Reg. 69744	 The Board of Directors
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INCOME STATEMENT BY NATURE FOR THE YEAR ENDING 
31 DECEMBER 2024 (amount in euros)

	 _________________________________________________		  _________________________________________________

	 The Chartered Accountant – Reg. 69744	 The Board of Directors

Income Statement Notes 2024 2023 Δ% 

Allocated gains/losses from 
subsidiaries

300.00 0.00

External Supplies and Services 13 -2,704,702.37 -5,249,120.89

Other impairments (losses/reversals) 0.00 -488,893.00

Fair Value adjustments 14 244,084.38 7,783,857.81

Other Income 15 38,430.49 2,730.68

Other Expenses 16 -1,105,088.54 -13,998.10

Earnings before interest, taxes, 
depreciation and amortization

-3,526,976.04 2,034,576.50 (273.35%)

Operating profit (before financing 
costs and taxes)

-3,526,976.04 2,034,576.50 (273.35%)

Interest and similar income earned 17 8,437,514.30 6,304,569.01

Interest and similar expenses incurred -795.41 0.00

Earnings before taxes 4,909,742.85 8,339,145.51 (41.12%)

Net profit for the year 4,909,742.85 8,339,145.51 (41.12%)
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STATEMENT OF CHANGES IN EQUITY FOR THE YEAR 
ENDED 31 DECEMBER 2024 (amount in euros)

Description Notes
Subscribed 

Capital
Legal 

Reserves
Other 

Reserves
Retained 
Earnings

Net profit for 
the year Total equity

Position in the year 
2024 start

9 148,344,000.00 0.00 0.00 12,411,582.46 8,339,145.51 169,094,727.97

Transfer to Retained 
Earnings

0.00 0.00 0.00 8,339,145.51 -8,339,145.51 0.00

Net Results for 
Period

0.00 0.00 0.00 0.00 4,909,742.85 4,909,742.85

Operations with 
Equity Holders in 
Period

0.00 0.00 0.00 -6,281,625.00 0.00 -6,281,625.00

Position at the end 
of 2024

9 148,344,000.00 0.00 0.00 14,469,102.97 4,909,742.85 167,722,845.82

	 _________________________________________________		  _________________________________________________

	 The Chartered Accountant – Reg. 69744	 The Board of Directors

Description Notes
Subscribed 

Capital
Legal 

Reserves
Other 

Reserves
Retained 
Earnings

Net profit for 
the year Total equity

Position in the year 
2023 start

9 125,008,000.00 0.00 0.00 10,175,471.25 7,769,986.21 142,953,457.46

Transfer to Retained 
Earnings

0.00 0.00 0.00 7,769,986.21 -7,769,986.21 0.00

Net Results for 
Period

0.00 0.00 0.00 0.00 8,339,145.51 8,339,145.51

Operations with 
Equity Holders in 
Period

23,336,000.00 0.00 0.00 -5,533,875.00 0.00 17,802,125.00

Position at the end 
of 2023

9 148,344,000.00 0.00 0.00 12,411,582.46 8,339,145.51 169,094,727.97
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CASH FLOW STATEMENT FOR THE YEAR ENDING 31 
DECEMBER 2024 (amount in euros)

	 _________________________________________________		  _________________________________________________

	 The Chartered Accountant – Reg. 69744	 The Board of Directors

Items Notes 2024 2023

Cash flows from operating activities

Payments to suppliers 1,946,486.87 2,748,171.18

Cash generated by operations -1,946,486.87 -2,748,171.18

Other receipts/payments -53,927.22 702,230.20

Cash flows from operating activities (1) -2,000,414.09 -2,045,940.98

Cash flows from investing activities

Payments related to:

Financial investments -18,397,634.92 -43,855,778.69

Receipts from:

Financial investments 18,374,429.09 7,893,588.63

Interest and Similar Income 6,472,822.86 4,532,440.04

Cashflow from Investing Activities (2) 6,449,617.03 -31,429,750.02

Cash flows from financing activities

Receipts from:

Realised capital and other equity instruments 0.00 23,336,000.00

Payments related to:

Dividends -6,281,625.00 0.00

Payments of Capital and other Equity Instruments 9 0.00 -6,508,737.50

Cashflow from Financing Activities (3) -6,281,625.00 16,827,262.50

Variations in Cashflow and its Equivalents (1+2+3) -1,832,422.06 -16,648,428.50

Cash & Equivalents at Period Start 1,944,759.45 18,593,187.95

Cash & Equivalents at End of Period 8 112,337.39 1,944,759.45
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1. COMPANY IDENTIFICATION AND REPORTING PERIOD

1.1. INTRODUCTION

BLUECROW GROWTH FUND I, FUNDO DE CAPITAL DE RISCO FECHADO (hereinafter referred to 

as the “Fund”), with registered office at Avenida Duque D’Ávila 141, 4th floor, 1050-081 Lisbon, was 

authorized by the Portuguese Securities Market Commission (hereinafter referred to as the “CMVM”) 

and its registration was issued by the CMVM on March 29th, 2018.

The Fund commenced operations on December 28th, 2018 and was established for a fixed term 

in accordance with the laws and regulations in force at that time. Its assets are intended for the 

acquisition of equity and debt instruments of companies with high development potential in order to 

benefit from their appreciation.

In 2023, the asset management system was implemented through Decree-Law 27/2023 of April 

28th, which governs the Fund’s activity and superseded the previous system.

The Fund has a subscribed capital of € 148,344,000.00, divided until September 2024 into 1,000 

category A fund shares, each with a nominal value of € 5,000.00, paid up in kind, 12,000 category B 

fund shares, each with a nominal value of € 7,500.00, and 6,668 category C fund shares, each with 

a nominal value of € 8,000.00, paid up in cash. 

In September 2024, the Fund Shareholders’ Meeting approved the merger of all category B and 

C fund shares into category A fund shares, with the Fund’s capital now being represented by 

98,340,000 category A fund shares, with a subscribed and paid-up capital of €148,344,000.00.

The Fund is intended to run for fifteen years, although the Fund’s shareholders may decide to 

extend it for a maximum of five years in order to complete the appropriate divestment of the Fund’s 

investments. 

The Management Company is BLUECROW - SOCIEDADE DE CAPITAL DE RISCO, S.A., with Banco 

Comercial Português, S.A. acting as custodian bank.
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The following notes include the disclosures required by the Accounting Standardization System, as 

well as the additional disclosures required by CMVM regulation no. 12/2005 (Accounting for Venture 

Capital Companies and Funds). The notes not included here are not relevant to the Fund, and their 

presentation is not pertinent to the attached financial statements.

According to the terms of CMVM Regulation No. 12/2005 (Accounting for Venture Capital Companies 

and Funds), the Fund is not required to consolidate accounts with the respective Portfolio Companies. 

Any deviation from this requirement requires prior authorization from the CMVM.

The financial statements were approved for release by the Board of Directors of the Management 

Company on March 28th, 2025. 

In accordance with current legislation, the accounts issued are subject to approval at the Fund 

Shareholders’ Meeting. The Management Company anticipates that the accounts will be approved 

without significant changes. 

2.	 ACCOUNTING FRAMEWORK FOR PREPARATION OF THE 
FINANCIAL STATEMENTS

2.1 ACCOUNTING FRAMEWORK USED

The financial statements presented were prepared in accordance with the provisions of the 

Accounting Standardization System (“SNC”), issued and in force in Portugal, in accordance with 

Ministerial Order no. 220/2015 of July 24th, and subsequent amendments, including Decree-

Law No. 158/2009 of July 13th, as further revised by Decree-Law No. 98/2015 of June 2nd, the 

conceptual framework, accounting and financial reporting standards (“NCRF”), and interpretative 

standards applicable to the fiscal year ending December 31, 2024, are to be followed. However, 

the application of the provisions outlined in CMVM Regulation No. 12/2005 (Accounting for Venture 

Capital Companies and Funds) and Regulation No. 3/2015, as amended, is excluded with regard to 

the valuation criteria for venture capital investments and their presentation in the Balance Sheet. In 

January 2024, CMVM Regulation 7/2023 took effect, replacing the previous regulation, Regulation 

No. 3/2015. The preparation of the Financial Statements was based on the following assumptions:
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i.	 Going concern basis

The financial statements that accompany this report have been prepared on a going-concern basis 

from the Fund’s books and accounting records. These records have been organized and prepared in 

accordance with the Accounting and Financial Reporting Standards in force on the date the financial 

statements were drawn up. In addition, they are in compliance with CMVM regulations in the field of 

venture capital.

ii.	 Accrual basis

The Fund recognises income and gains as they are generated, regardless of when they are received 

or paid. The amounts of income attributable to the period and not yet received or settled are 

recognised under “Debtors for accrued income”; in turn, the amounts of expenses attributable to the 

period and not yet paid or settled are recognised under “Creditors for accrued expenses.”

iii.	 Offsetting 

In accordance with standard accounting practices, assets and liabilities, income and expenses were 

reported separately in the respective balance sheet and income statement items. This ensured that 

no asset was offset by any liability and no expense by any income, or vice versa. 

2.2. SNC PROVISIONS FROM WHICH EXCEPTIONS HAVE BEEN MADE AND 
THEIR EFFECT ON THE FINANCIAL STATEMENTS

The Fund is committed to maintaining its reputation for integrity by ensuring that no provision 

affecting the true and fair view of the Fund’s assets, liabilities, and results has been derogated 

from.

2.3. ACCOUNTS IN THE BALANCE SHEET AND THE INCOME STATEMENT 
WHOSE CONTENTS ARE NOT COMPARABLE WITH THOSE OF THE PREVIOUS 
FISCAL YEAR

The Balance Sheet and Income Statement have been restated for comparison to the previous fiscal 

year.
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3. ACCOUNTING POLICIES, CHANGES IN ACCOUNTING 
ESTIMATES AND ERRORS

3.1 MAIN ACCOUNTING POLICIES 

i.	 Presentation currency

The Financial Statements are presented in euro, which is the functional and presentation 

currency. Accordingly, open balances and transactions in foreign currencies are translated into 

the functional currency using the exchange rates in force on the closing date for open balances 

and on the transaction date for realised operations, when applicable. 

Foreign exchange gains or losses resulting from this activity are recognised in the income 

statement under “Interest and similar income earned” if favourable or “Interest and similar 

expenses incurred” if unfavourable, when related to loans received or granted. Otherwise, they 

are recorded under “Other income” if favourable and “Other expenses” if unfavourable, for all 

other balances and transactions.

ii.	 Financial investments

Initially, financial holdings are measured at acquisition cost in accordance with Article 31(4) 

CMVM Regulation 7/2023, subsequently amended, and by the fair value method twelve months 

after their acquisition. However, if there is a material and stable change in value in relation to 

the acquisition cost during the twelve-month period, the holding is then valued at fair value. 

Fair value income and expenses resulting from the application of the fair value method to value 

financial holdings are recognised in the income statement for the year.

Fair value can be determined using one of the following methodologies:

	 a.	 Materially relevant transactions (carried out in the last twelve months in relation to  

		  the time of valuation);

	 b.	 Multiples of comparable companies (in terms of activity sector, size, leverage and  

		  profitability); 

	 c.	 Discounted cash flows;

	 d.	 Latest asset value disclosed by the company responsible for management of  

		  holdings in collective investment undertakings (CIU);
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	 e.	 Other methodologies recognised internationally in exceptional situations and duly  

		  substantiated in writing.

 

iii.	 Income tax

Income of any kind earned by Venture Capital Funds is exempt from Corporate Income Tax (IRC), 

in accordance with Article 23(1) of the Portuguese Tax Benefits Statute.

Income derived from Fund shares, whether distributed or redeemed, is subject to individual 

income tax (IRS) or IRC withholding tax at a rate of 10%. However, there are certain exceptions to 

this rule. The withholding tax does not apply to income held by entities exempt from capital gains 

tax (CGT), or non-resident entities without a permanent establishment in Portuguese territory to 

which the income is attributable. This exclusion does not apply to entities resident in tax havens 

or non-resident entities owned by resident entities in excess of 25%. 

iv.	 Other receivables

Debts from other debtors and other receivables are measured at cost, less any impairment 

losses. In both cases, they are recognised at nominal value since they do not bear interest, and 

the effect of discounting is immaterial.

Impairment losses are recognised following events that objectively and quantifiably indicate 

that all or part of the outstanding balance will not be received. In this regard, the Fund considers 

market information that demonstrates that:

•	 The counterparty has significant financial difficulties;

•	 There are significant delays in payments by the counterparty; 

•	 It becomes likely that the debtor will go into winding-up or financial restructuring.

Any impairment loss recognised is the difference between the carrying amount of the receivable 

and the present value of estimated future cash flows, discounted at the initial effective interest 

rate, which is considered to be zero for amounts expected to be received within one year as the 

effect of discounting is considered to be immaterial.
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v.	 Cash and cash equivalents

Cash and cash equivalents in the balance sheet include cash, demand deposits and other 

bank deposits. Bank overdrafts are included in “Loans received”, which are included in “Current 

liabilities”. Foreign currency balances, where applicable, are translated at year-end exchange 

rates.

Cash and cash equivalents in the cash flow statement include cash on hand, bank deposits and 

other short-term, highly liquid investments with original maturities of three months or less and 

which are readily convertible to known amounts of cash. 

vi.	 Management Fee

In accordance with Article 19 of the Fund’s Management Rules, the Management Company will 

charge the fund 500 basis points per fund shareholder for the subscription of category B and C 

fund shares on the capital subscribed at the time of full realisation.

The annual management fee of 1% is calculated on January 1st, April 1st, July 1st, and October 1st 

of each year. In the event that these dates do not correspond to a business day, the calculation 

is performed on the immediately following working day.

Additionally, the Management Company will impose a performance fee on the Fund. This fee 

will be equivalent to 10% of the income distributed by the Fund, after the full return of the paid-in 

capital has been realized.

 

vii.	 Provisions and contingent liabilities

Provisions are recognised when the Fund has a present obligation: i) legal or constructive as a 

result of past events; ii) it is more likely than not that an outflow of resources embodying economic 

benefits will be required to settle the obligation; and iii) the amount of the obligation can be 

reasonably estimated. If any of the criteria are not met, or if the existence of the obligation is 

conditional on the occurrence (or non-occurrence) of a future event, the Fund discloses this fact 

as a contingent liability, unless the assessment of the enforceability of the outflow of resources 

to settle it is considered remote. Provisions are measured at the present value of the estimated 

expenditure required to settle the obligation, using a rate that reflects the market valuation for 

the discount period and for the risk of the provision in question.
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viii.	 Accounts payable

Non-interest bearing trade and other payables are recognised at nominal value, which 

approximates fair value. 

ix.	 Value judgements, critical assumptions and main sources of uncertainty associated 

with estimates 

The SNC establishes a number of accounting policies that require the Board of Directors of the 

Management Company to make judgments and estimates to determine the most appropriate 

accounting treatment. In some situations, the accounting standards allow for an alternative 

accounting treatment to that adopted by the Board of Directors of the Management Company 

and, therefore, the results reported by the Fund could be different if a different treatment were 

chosen. 

The Board of Directors of the Management Company considers that the criteria applied are 

appropriate and that the financial statements present fairly, in all material respects, the financial 

position of the Fund and the results of its operations. In view of the Fund’s activities during the 

period from January 1st, 2024 to December 31st, 2024, no significant accounting estimates to 

be disclosed have been identified. 

x.	 Events after the balance sheet date

Events after the balance sheet date that provide additional information about conditions that 

existed at the balance sheet date are reflected in the financial statements (“adjusting events”). 

Events after the balance sheet date that provide information about conditions that existed after 

the balance sheet date are disclosed in the financial statements if they are considered material 

(“non-adjusting events”).
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4. FINANCIAL RISK MANAGEMENT POLICIES

4.1 FINANCIAL RISK FACTORS

A variety of financial risk factors, including: liquidity risk, credit risk, among others, are involved in 

the Fund’s activities.

The Fund’s risk management is controlled by the Management Company in accordance with 

policies approved by the Board of Directors. To this end, the Board of Directors has formally 

defined the main principles of overall risk management and specific policies for certain areas, 

such as liquidity risk coverage and credit risk.

i.	 Liquidity risk

Liquidity risk arises from the potential inability to finance the Fund’s assets or to meet contracted 

liabilities as they fall due. Liquidity management is centralized within the Board of Directors of 

the Management Company. This management strategy aims to maintain a satisfactory level of 

cash and cash equivalents to meet the company’s short-term, medium-term, and long-term 

financial needs. 

Considering the cash and cash equivalents of €112,337.39 as of December 31, 2024, the liquidity 

risk is minimal. 

 

ii.	 Credit risk

Credit risk is the degree of uncertainty in the expected return due to the inability of either the 

borrower (and its guarantor, if any), the issuer of a security or the counterparty to a contract to 

meet its obligations. As of December 31st, 2024, the Fund is only exposed to the credit risk 

of the Custodian Bank with respect to bank deposits and the amounts of loans granted to its 

Portfolio Companies.
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5. FINANCIAL INVESTMENTS

As at December 31st, 2024, the Fund held the following financial assets (amounts in euros):

Portfolio Companies Shareholdings CLN/Loans Ancillary Payments
Impairment/ 

Valuation
Total

Brazfin, S.A. 5,000,000.00 5,370,000.00 3,600,000.00 1,007,836.24 14,977,836.24

Quinta nossa Senhora do Rosário, Lda. 1,200,108.30 2,097,737.06 3,400,000.00 588,015.06 7,285,860.42

Paralelo Efusivo, Lda 200,000.00 2,160,000.00 0.00 -30,396.40 2,329,603.60

Destaque objetivo, Lda 7,500.00 19,230,000.00 9,100,000.00 -7,500.00 28,330,000.00

Boega, S.A. 1,084,903.19 790,096.81 0.00 4,006,337.01 5,881,337.01

Naturafish, S.A. 1,904,000.00 5,600,000.00 0.00 1,731,910.77 9,235,910.77

Solidepopeia, Lda 7,500.00 6,146,000.00 4,000,000.00 174,259.79 10,327,759.79

Casa da Meada, S.A. 8,406,117.35 3,243,294.03 0.00 10,389,716.73 22,039,128.11

Varandas Românticas, S.A. 750,000.10 2,154,936.50 0.00 1,301,696.53 4,206,633.13

Figurajuizada, S.A. 225,000.00 3,406,341.00 0.00 788,468.45 4,419,809.45

Alecrim Nomada, S.A. 0.00 11,000,000.00 0.00 0.00 11,000,000.00

Tenderness Caravel, Lda 0.00 3,300,000.00 0.00 0.00 3,300,000.00

Parablebrigade, Lda 0.00 1,000,000.00 0.00 0.00 1,000,000.00

Sniper Douro Imoveis, Lda 0.00 5,500,000.00 0.00 0.00 5,500,000.00

Sniper Solar Imoveis, Lda 0.00 5,500,000.00 0.00 0.00 5,500,000.00

Sniper Propiedades, S.A. 0.00 500,000.00 0.00 0.00 500,000.00

Afáveis e Ponderados, Lda 10,000.00 10,664,034.92 0.00 0.00 10,674,034.92

BGW, S.A. 1,804,382.53 0.00 0.00 2,307,257.88 4,111,640.41

APTE - Agência Portuguesa de Entretenimento, Lda 0.00 300,000.00 0.00 0.00 300,000.00

Subfundo B - Portuguese Entertainment Fund 2,000,000.00 0.00 0.00 -411,400.00 1,588,600.00

Subfundo C - Football Stratagies Fund 5,000,000.00 0.00 0.00 353,000.00 5,353,000.00

Subfundo D - Portuguese Property Fund 1,000,000.00 0.00 0.00 -45,200.00 954,800.00

Subfundo E - Finance Fund 3,000,000.00 0.00 0.00 -67,200.00 2,932,800.00

Total 31,599,511.47 87,962,440.32 20,100,000.00 22,086,802.06 161,748,753.85
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As at December 31st, 2023, the Fund held the following financial assets (amounts in euros):

Portfolio Companies Shareholdings CLN/Loans
Ancillary 

Payments
Impairment/ 

Valuation
Total

Brazfin, S.A. 5,000,000.00 6,370,000.00 3,600,000.00 3,535,768.26 18,505,768.26

Quinta nossa Senhora 
do Rosário, Lda.

1,200,108.30 2,017,737.06 3,400,000.00 875,538.07 7,493,383.43

Paralelo Efusivo, Lda 200,000.00 2,160,000.00 0.00 0.00 2,360,000.00

Destaque objetivo, 
Lda

7,500.00 17,950,000.00 9,100,000.00 1,376,148.57 28,433,648.57

Boega, S.A. 1,084,903.19 765,096.81 0.00 4,099,604.16 5,949,604.16

Naturafish, S.A. 1,904,000.00 5,600,000.00 0.00 1,490,005.05 8,994,005.05

Solidepopeia, Lda 7,500.00 6,850,000.00 4,000,000.00 471,567.65 11,329,067.65

Casa da Meada, S.A. 8,406,117.35 3,018,294.03 0.00 10,076,924.42 21,501,335.80

Varandas 
Românticas, S.A.

750,000.10 1,626,936.50 0.00 -0.10 2,376,936.50

Figurajuizada, S.A. 225,000.00 2,906,341.00 0.00 0.00 3,131,341.00

Alecrim Nomada, S.A. 0.00 11,000,000.00 0.00 0.00 11,000,000.00

Hotel das Flores, S.A. 0.00 9,869,412.23 0.00 0.00 9,869,412.23

Vzrjcp-100-Pt, S.A. 0.00 1,500,000.00 0.00 0.00 1,500,000.00

Tenderness Caravel, 
Lda

0.00 3,300,000.00 0.00 0.00 3,300,000.00

Parablebrigade, Lda 0.00 500,000.00 0.00 0.00 500,000.00

Sniper Douro Imoveis, 
Lda

0.00 5,500,000.00 0.00 0.00 5,500,000.00

Sniper Solar Imoveis, 
Lda

0.00 5,500,000.00 0.00 0.00 5,500,000.00

Sniper Propiedades, 
S.A.

0.00 500,000.00 0.00 0.00 500,000.00

Subfundo B 
- Portuguese 
Entertainment Fund

2,000,000.00 0.00 0.00 -34,953.60 1,965,046.40

Subfundo C - Football 
Stratagies Fund

5,000,000.00 0.00 0.00 -29,925.50 4,970,074.50

Subfundo D - 
Portuguese Property 
Fund

1,000,000.00 0.00 0.00 -23,235.10 976,764.90

Subfundo E - Finance 
Fund

3,000,000.00 0.00 0.00 5,275.80 3,005,275.80

Total 29,785,128.94 86,933,817.63 20,100,000.00 21,842,717.68 158,661,664.25
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As of December 31, 2024, the Fund’s holdings are recognised and measured in accordance 

with the following methods:

	 i.	 Fair value

	 ii.	 Discounted Cash Flow

	 iii.	 Acquisition value

	 iv.	 Net Asset Value

Portfolio companies Investment Date Valuation Method

Brazfin, S.A. 28/12/2018 Fair value

Quinta Nossa Senhora do 
Rosário, Lda

28/06/2021 Fair value

Destaque Objectivo, Lda 17/09/2021 Fair value

Solidepopeia, Lda 20/04/2022 Fair value

Boega, S.A. 05/11/2021 Fair value

Naturafish, S.A. 09/02/2022 Fair value

Casa da Meada, S.A. 11/07/2022 Fair value

Paralelo Efusivo, Lda 31/01/2023 Fair value

Varandas Românticas, S.A. 22/12/2022 Discount cash flow

Figurajuizada, S.A. 21/02/2023 Discount cash flow

Afáveis e Ponderados, Lda 05/07/2024 Acquisition value

BGW S.A. 19/12/2024 Discount cash flow

Subfundo B - Portuguese 
Entertainment Fund

21/07/2023 Net asset value

Subfundo C - Football 
Strategies Fund

17/04/2023 Net asset value

Subfundo D - Portuguese 
Property Fund

18/05/2023 Net asset value

Subfundo E - Finance Fund 21/07/2023 Net asset value
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1. BRAZFIN, LDA. 

In December 2018, BlueCrow Growth Fund I acquired 100% of Brazfin, Lda. (hereinafter referred to 

as “Brazfin” or the “Company”) for a total amount of €4,190,000 in share capital and mutual funds. 

This company is a Special Purpose Vehicle (SPV), whose purpose is to acquire real estate and invest 

in projects, essentially in the industrial and hospitality sectors.  

Find below the details of the Fund’s stake in the Company as of December 31, 2024.

Start Date
# Acquired 

Shares

"Value per 

Share(€) 

(transaction)"

"Acquisition Value 

(€) 

(transaction)"

"%Shareholding 

(after transaction)"

28/12/2018 5,000,000 0.838 4,190,000.00 100.00%

In August 2023, Brazfin incorporated Monteiro Dias e Fernandes, Lda. (hereinafter referred to as 

“MDF”). In this context, it incorporated the shareholding in Solhabieco - Soluções Ambientais, Lda. 

(66.67%) and Elogysucess, Lda. (100%). In addition, twelve properties previously owned by MDF 

were transferred to Brazfin. The transfer of shareholdings and properties was executed at their 

respective book values.  

In May 2021, the Fund entered into a loan agreement with MDF, which has since been transferred to 

Brazfin, for a total of €6,000,000. The maturity of the loan is thirty years, and the associated annual 

interest rate is 5.90%. Between July and October of 2022, the Fund borrowed a total of €3,970,000, 

which is three times the original amount, under the same terms as previously outlined. In December 

2022, a decision was made to partially convert the loan credits, amounting to €3,600,000, into 

ancillary capital instalments, remunerated at an annual rate of 5.90%. Capital repayments of 

€500,000 were subsequently made in both October 2023 and September 2024.

As of December 31st, 2024, the total amount of the loan that the Fund had extended to the Company 

was €5,370,000. On the same date, Brazfin recorded an Equity Value of €9,607,836, which reflects 

a 20.83% decrease compared to the company’s valuation at the end of 2023.
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As of December 31, 2024, Brazfin had twelve investments, generating a monthly income of €43,794. 

Find below a list of the assets, along with their characteristics, acquisition value, 2024 valuation, and 

yield associated with the income at December 2024.

Assets Sector Location Acquisition Price
Last valuation 

(2024)
"Gross Yield 

(Dec'24)"

Auto repair center Industrial Alcabideche 285,400.00 1,270,000.00 33.38%

Warehouse – Molding 
factory

Industrial Loures 1,475,345.00 2,628,000.00 14.18%

Warehouse Distribution 
/ Logistics

Industrial Lisboa 170,000.00 475,000.00 14.39%

Tourism – Short-term 
lettings

Leisure | 
Hospitalidade

Costa da Caparica 755,800.00 1,455,000.00 n.a.

Warehouse Distribution 
/ Logistics

Industrial Sintra 258,050.00 453,000.00 10.71%

Wellness Centre
Leisure | 

Hospitality
Lisboa 234,800.00 344,000.00 7.01%

Warehouse – Molding 
factory

Industrial Santarém 900,000.00 2,554,000.00 16.94%

Land Industrial Alenquer 360,940.00 523,000.00 n.a.

Oyster farms Farming Figueira Foz 1,511,760.00 1,292,700.00 n.a.

Company - Recycling  
Industry

Industrial Ponte de Sor 700,000.00 100,000.00 n.a.

Solar energy packages Industrial Sintra 5,050,155.00 1,938,813.00 n.a.

Company - Auto parts 
testing

Industrial Santarém 215,000.00 122,670.04 n.a.

Total - - 11,917,250.00 13,156,183.04 -

The sale of Solhabieco did not materialize in 2024. However, despite the potential buyer’s expressed 

interest in acquiring a stake in the company’s share capital, the process is awaiting approval from 

Banco de Fomento. Operationally, the company’s activity is proceeding as expected, with no 

significant changes.

Regarding InLab, the sale is scheduled for the first half of 2025. The buyer has obtained shareholder 

approval and is awaiting capitalization to proceed with the acquisition. This transaction includes the 

purchase of 100% of InLab’s capital for €500,000, as well as the release of guarantees totalling 

€250,000.
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We are pleased to inform investors about the sale of the Caparica estate assets. The Promissory 

Contract of Purchase and Sale (CPCV) was signed in January 2025, and the deed of purchase is 

scheduled for March 2025, for a total of €1,450,000. As you are aware, this asset was among the first 

acquired by the BGF fund. However, the management team encountered challenges in monetizing 

it, primarily due to two factors: (i) public health concerns related to the COVID pandemic and (ii) legal 

issues concerning holiday rental facilities.

2. QUINTA NOSSA SENHORA DO ROSÁRIO, LDA.

In July 2021, BLUECROW Growth Fund I acquired a 100.00% stake in Quinta Nossa Senhora do 

Rosário, Lda. The total amount of the transaction was €1,200,108. The transaction was between 

QNSR and the Company. QNSR is a Special Purpose Vehicle (SPV) focused on the acquisition or 

exploitation of agricultural assets. 

Find below the details of the Fund’s stake in the Company as of December 31st, 2024.

Start Date
# Acquired 

Shares

"Share 

Value(€) 

(transaction)"

"Acquisition Value 

(€) 

(transaction)"

"%Ownership 

(after transaction)"

02/07/2021 3 400,036.10 1,200,108.30 100.00%

In June 2021, the Fund entered into a loan agreement with the Company for €1,317,737, with 

a maturity of thirty years and an associated annual interest rate of 5.90%. Between July and 

October of 2021, the Fund increased the borrowed amount on two separate occasions, for a 

total of €6,100,000, maintaining the same terms as previously outlined.

In December 2021, a decision was made to partially convert the shareholder loans, amounting 

to €3,400,000, into accessory capital instalments, remunerated at an annual rate of 5.90%. 

Subsequently, a capital repayment of €2,000,000 was made in April 2023, and capital 

contributions of €60,000 and €20,000 were made in October and November 2024, respectively. 

These capital contributions were made under the same conditions as previously mentioned.

As of December 31, 2024, the total amount of the loan granted by the Fund to the Company 

amounted to €2,097,737. On the same date, QNSR recorded an equity value of €5,188,123, which 

corresponds to a 5.25% devaluation compared to the 2023 valuation.  
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The company has made three investments to date. In 2024, the monthly value of rents from 

leased assets was €16,110. It is important to note that this figure excludes the income generated 

by the Quinta Nossa Senhora do Rosário estate, which is managed by the company and 

measured separately. Find below a list of the assets, along with their characteristics, acquisition 

value, 2024 valuation, and yield associated with the rent in December 2024.

Assets Sector Location Acquisition Price
Last valuation 

(2024)
"Gross Yield 

(Dec'24)"

Herdade - Almond 
production

Farming Évora 3,450,000.00 4,014,800.00 n.a.

Oyster farming Farming Setúbal 1,000,000.00 2,398,700.00 8.10%

Herdade – Vineyard and 
cellar

Farming Évora 1,500,000.00 1,555,000.00 7.49%

Total - - 5,950,000.00 7,968,500.00 -

From an operational perspective, the 2024 almond harvest was indicative of the water scarcity 

experienced in 2023. The guara yielded 7138 kg, marking a 25% decrease, the soleta yielded 

5628 kg, indicating a 32% increase, and the belona yielded 3622 kg. In total, production in 2024 

of 16,387 kg (kernels, free of impurities, husk, and top and skin) was 18% higher than in 2023.

Additionally, the initial six months of 2024 were marked by significant rainfall, leading to a notable 

increase in available water resources. This development enabled the commencement of the 

recovery process for the belona almonds.  During the year, boreholes were also drilled, and 

an investment was made in the construction of two new boreholes. This increase in irrigation 

capacity was designed to cope with years of lower water availability.

The almond grove has not yet reached the “full production” stage, so production yields are 

expected to continue to grow. Regarding price, the average sales price for almonds has increased 

by approximately 20% compared to 2023.

In the latter half of 2024, budgets were also requested for the preparation of a Preliminary 

Information Request (PIR). The municipality would be bound by this request to license works 

for the restoration of existing ruins on the property, as well as for new housing and tourism 

constructions that would enhance the asset for uses other than agricultural production.
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Regarding the other assets, there were no substantial interventions or relevant events during 

the 2024 fiscal year.

As part of the oyster farm in the Sado estuary, the current tenant experienced challenges in 

2024, as did the sector as a whole, in placing the product on the national and international 

markets. In light of these circumstances, Brazfin was requested to authorize a deferment in the 

contracted rents. In 2024, the BlueCrow Growth Fund management team will closely monitor 

the project, taking into account its economic viability, the business opportunities presented by 

the current tenant, and the popularity of the oyster farming sector in the Sado area.

3. DESTAQUE OBJETIVO, UNIPESSOAL LDA.

In September 2021, BlueCrow Growth Fund I acquired 100% of Destaque Objetivo, Unipessoal 

Lda (hereinafter referred to as “DO” or “Company”). This company is a Special Purpose Vehicle 

(SPV), which means it was created with the specific purpose of acquiring property and investing 

in projects, primarily in the industrial sector.

Find below details of the Fund’s stake in the Company as of December 31st, 2024:

 

Start Date
# Acquired 

Shares

"Share 

Value(€) 

(transaction)"

"Acquisition Value 

(€) 

(transaction)"

"%Ownership 

(after transaction)"

20/11/2021 2 3,750.00 7,500.00 100.00%

In October 2021, the Fund entered into a loan agreement with DO for €10,000,000, with a maturity 

of thirty years and an associated annual interest rate of 5.90%. In April 2022, the Fund borrowed 

an additional €12,000,000, consistent with the previously established terms. In December of 

that year, a decision was made to partially convert the loans, amounting to €9,100,000, into 

ancillary capital instalments, remunerated at an annual rate of 5.90%. In December 2023, the 

company repaid the loan amount of €2,200,000. In November 2024, the company made a 

substantial repayment of €4,285,000, demonstrating its commitment to financial stability and 

long-term growth. As of December 31st, 2024, the total outstanding balance under this contract 

was €6,415,000.
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In September 2023, the Fund entered into a new loan agreement amounting to €7,100,000, with 

a maturity of thirty years and an associated annual interest rate set at the sum of the EURIBOR 

12M rate with a spread of 5.90%. As of December 31st, 2024, following a series of principal 

repayments totalling €150,000 in 2023 and €5,565,000 in 2024, the remaining principal 

balance of the specified contract stands at €12,815,000. 

As of December 31st, 2024, the total amount of the loan granted by the Fund to the Company 

amounted to €19,230,000. On the same date, the company’s equity value was recorded at 

€9,100,000, marking a 13.20% decrease compared to the end of 2023.

Destaque Objetivo currently has eight investments, resulting in a monthly income of €71,437. 

Please find below a list of assets, along with their characteristics, acquisition value, 2024 

valuation, and yield associated with the income in December 2024:

Assets Sector Location Acquisition Price
Last valuation 

(2024)
"Gross Yield 

(Dec'24)"

Building Services / 
Housing

Industrial Alfragide 3,189,878.00 4,770,000.00 n.a.

Warehouse Distribution 
/ Logistics

Industrial Almeirim 1,750,000.00 3,365,000.00 8.43%

Warehouse Distribution 
/ Logistics

Industrial Odivelas 2,230,000.00 2,711,000.00 7.90%

Warehouse Distribution 
/ Logistics

Industrial Albufeira 2,000,000.00 2,258,000.00 8.34%

Private Parking Lot Industrial Lisboa 1,186,800.00 1,505,977.27 0.19%

Industrial park Industrial Minho 6,200,000.00 13,562,000.00 n.a.

Retail Park Industrial Fundão 3,600,000.00 4,746,000.00 6.68%

Total n.a. n.a. 20,156,678.00 32,917,977.27 n.a.

During 2023, a significant amount of work was completed on the Fundão estate. At the end 

of the year, both the shops and the office spaces that comprise the site were placed on the 

market for lease. Consequently, the company made an investment in March 2024, which led 

to the signing of a lease with the German retail chain TEDI. Following the completion of these 

investments, the asset yield stood at 6.82%.
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The infrastructure of Minho Park, which began in the second half of 2023, has shown significant 

progress over the past year. The construction of the subdivision is approximately 80% complete. 

The park is scheduled to open in June 2025. Two of the plots have been consolidated into a single 

one, and construction of the pavilion was finalized in December. It is scheduled to be occupied 

shortly before the park’s opening in the first half of the year. Due to delays in the registration 

process, the marketing of the plots is scheduled to begin in March 2025.

The Mangualde property was sold in May of this year for €500,000.

The “Alfragide Offices” property is now available for acquisition. The property is situated in a prime 

location for hotel development, which is why a Preliminary Information Request (PIR) regarding 

the architectural study was initiated. The objective of this request is to explore potential changes 

in use and to expand the buildable area.

Regarding the other assets, there have been no significant developments to report.

4. SOLIDEPOPEIA UTILIDADES EQUIPAMENTOS E INVESTIMENTOS 
IMOBILIÁRIOS, LDA.

In April 2022, BlueCrow Growth Fund I acquired 100% of Solidepopeia Utilidades Equipamentos 

e Investimentos Imobiliários, Lda (hereinafter referred to as “Solidepopeia” or the “Company”). 

This company is a Special Purpose Vehicle (SPV) that focuses on acquiring and investing in 

property, primarily in the industrial sector.

Find below the details of the Fund’s stake in the Company as of December 31, 2024.

Start Date
# Acquired 

Shares

"Share 

Value(€) 

(transaction)"

"Acquisition Value 

(€) 

(transaction)"

"%Ownership 

(after transaction)"

05/04/2022 2 3,750.00 7,500.00 100.00%

In May 2022, the Fund entered into a loan agreement with the company, amounting to 

€4,000,000 with a maturity of thirty years and an associated annual interest rate of 5.90%. 

Subsequently, between May 2022 and August 2023, capital contributions totalling €6,500,000 

36 BlueCrow GROWTH FUND I

Report & Accounts 2024



were made under the same conditions as the aforementioned contract. In September 2023, 

the decision was made to partially convert the shareholder loans, amounting to €4,000,000, 

into accessory capital instalments, remunerated at an annual rate of 5.90%. Additionally, during 

2024, the company amortized shareholder loans totalling €704,000.

In November 2023, the Fund executed an agreement for a new loan of €350,000, with a maturity 

of thirty years and an associated annual interest rate set at the sum of the EURIBOR 12M rate 

with a spread of 5.90%. 

As of December 31, 2024, the total amount of the loan that the Fund had extended to the 

Company was €6,146,000. On the same date, the Company’s Equity Value stood at €4,181,760, 

marking a 6.64% increase compared to the end of 2023.

As of December 2024, Solidepopeia’s portfolio includes four investments, generating a 

specialized monthly income of €34,780. Please find below a list of assets, along with their 

characteristics, acquisition value, 2024 valuation, and yield associated with the income in 

December 2024.

Assets Sector Location Acquisition Price
Last valuation 

(2024)
"Gross Yield 

(Dec'24)"

Chinese Shop Industrial Vialonga 3,500,000.00 4,482,000.00 8.32%

R&D factory Industrial Santarém 2,868,700.00 2,669,000.00 4.39%

Warehouse Distribution 
/ Logistics

Industrial Cantanhede 700,000.00 846,000.00 n.a.

Condominium Industrial Óbidos 2,800,000.00 1,880,000.00 n.a.

Total n.a. n.a. 9,868,700.00 9,877,000.00 n.a.

In December of 2024, Solidepopeia divested its 70% stake in the share capital of the Kinetic 

Energy Production investment for €504,000.00 to the BlueCrow Finance Fund. 

The Cantanhede and Óbidos properties are currently available for acquisition.

The remaining properties are operating as expected.
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5. BOEGA – SOCIEDADE AGRÍCOLA E TURÍSTICA, S.A.

In November 2021, BlueCrow Growth Fund I finalized the acquisition of a 100% stake in Boega 

- Sociedade Agrícola e Turística, S.A. (hereinafter referred to as “Boega” or the “Company”). The 

total consideration amounted to €1,200,000 in share capital and mutual funds. The company’s 

sole asset is the Boega island, a small island in northern Portugal with approximately 47 hectares 

of land.

Find below the details of the Fund’s stake in the Company as of December 31st, 2024.

Start Date
# Acquired 

Shares

"Share 

Value(€) 

(transaction)"

"Acquisition Value 

(€) 

(transaction)"

"%Ownership 

(after transaction)"

05/11/2021 199,519,159 0.0005 1,084,905.38 100.00%

Concurrent with the acquisition of the company, the Fund entered into a loan agreement with it 

for €115,097. The loan has a maturity of thirty years and is interest-free. 

In September 2023, the Fund entered into a new loan agreement with a total value of €500,000. 

The maturity of the loan is thirty years, and the associated annual interest rate is set at the sum 

of the EURIBOR 12M rate with a spread of 5.90%. The fund subsequently increased the amount 

borrowed by €150,000 in November 2023 and €25,000 in September 2024.

As of December 31, 2024, the total amount of the loan granted by the Fund to the Company 

amounted to €790,097. On the same date in 2024, the Company had an Equity Value of 

€5,091,240, corresponding to a decrease of 1.80% compared to the end of 2023.

The Preliminary Information Request (PIR) for the agricultural project, submitted in 2023, is in the 

final stages of review and should be finalized by the end of 2024.
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6. NATURAFISH, S.A.

In February 2022, BlueCrow Growth Fund I acquired a 25% stake in NaturaFish, S.A. (hereinafter 

also referred to as “NaturaFish” or the “Company”) for a total amount of €1,904,000.

 

Find below details of the Fund’s stake in the Company as of December 31st, 2024:

Start Date
# Acquired 

Shares

"Share 

Value(€) 

(transaction)"

"Acquisition Value 

(€) 

(transaction)"

"%Ownership 

(after transaction)"

11/02/2022 1,904,000 1.0000 1,904,000.00 25.00%

In addition, in February 2022, the Fund entered into a Convertible Bond purchase agreement 

with the Company for a total amount of €5,600,000. The Convertible Bonds will have a maturity 

of ten years and an associated annual interest rate of 8.5%. As of December 31, 2024, the 

company’s Equity Value stood at €3,635,911, marking a 7.13% increase compared to the end of 

the previous year.

 NaturaFish owns 90% of Viveiros da Espargueira S.A. (hereinafter also referred to as Viveiros da 

Espargueira), where nineteen tanks are dedicated to the production of sea bass and sea bream, 

and 100% of Aquacultura Foz do Arade, Lda. Aquacultura Foz do Arade and Sentidodisseia, Lda. 

will construct twenty-one tanks for sea bass and sea bream production. This initiative aligns 

with the strategy implemented at Viveiros da Espargueira, S.A., aiming to enhance operational 

efficiency and optimize production outcomes.

NaturaFish was established with the objective of addressing the expanding global demand for 

natural and sustainable aquaculture products. The company has positioned itself as the national 

leader in the breeding of valuable local species in natural saltwater tanks. The demand for these 

species exceeds the capacity of biologically sustainable fisheries, particularly European sea 

bass (Dicentrarchus labrax) and sea bream (Sparus aurata).

In 2024, Viveiros da Espargueira sold 472 tons of fish for €4,304,562, reflecting a decrease 

of 6.94% in value compared to 2023. Sales generated an EBITDA of €768,503, reflecting a 

70.03% decrease compared to 2023. 
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Operationally, in 2024 the company began selling large sea bream and reinforced its commitment 

to exports, which now account for around 19% of all production. However, performance during 

the year was below expectations due to various factors, including: (i) lower than expected market 

prices, resulting from the high availability of fish at sea; (ii) high feed costs and (iii) the impact of 

the mortality recorded in two tanks in 2023. The outlook for 2025 is favourable, driven by robust 

growth in sea bass and sea bream during the summer of 2024.

Regarding Foz do Arade Aquaculture and Sentidodisseia, thirteen of the twenty-one tanks 

projected in the business plan are in operation. Thirteen tanks were built and stocked during 

2024. For 2025, the main objectives are (i) to complete the construction of the remaining tanks, 

ensuring that they are stocked and operational, and (ii) to consolidate sales on the market.

7. CASA DA MEADA - SOCIEDADE DE DESENVOLVIMENTO AGRO-TURISMO, 
S.A.

In June 2022, the BlueCrow Growth Fund I acquired a 100.00% stake in Casa da Meada - 

Sociedade de Desenvolvimento Agro-Turismo, S.A. (hereinafter referred to as “Casa da Meada” 

or the “Company”) for € 8,406,117. 

Find below details of the Fund’s stake in the Company as of December 31st, 2024:

Start Date
# Acquired 

Shares

"Share 

Value(€) 

(transaction)"

"Acquisition Value 

(€) 

(transaction)"

"%Ownership 

(after transaction)"

12/07/2022 304,000 27.65 8,406,117.35 100.00%

On that date, the Fund acquired, at their respective nominal value, loans to the Company in the 

total amount of €2,093,883, with a term of thirty years and an associated annual interest rate 

equal to the sum of the EURIBOR 12M rate with a spread of 5.90%, paid quarterly. In January 

and September 2023, the Fund increased the amount borrowed by €200,000 and €1,000,000 

respectively, under the same terms as previously negotiated.  In December 2023, the Company 

repaid the Fund a total of €275,589 related to the loans previously made by the Fund. This 

repayment was due to the excess liquidity the Company had at the end of 2023. Subsequently, 

between May and October 2024, the Fund replenished the amount borrowed by a total of 
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€225,000 under the same terms as previously negotiated.

Thus, on December 31, 2024, the total amount lent by the Fund to the Company was €3,243,294. 

On the same date, the Company recorded an equity value of €18,795,834, representing an 

increase of 1.69% compared to the 2023 valuation.

The company owns the Herdade de Santo Isidro, located in Nossa Senhora da Graça de Póvoa 

e Meadas, Castelo de Vide parish, Portalegre district. The estate has a total area of 2,265.10 

hectares, of which 180 hectares of cork and holm oak, 650 hectares of eucalyptus, 40 hectares 

of olive groves and 400 hectares of pastureland with a capacity for 8,000 sheep. At the moment 

there are about 800 ewes and 80 lambs, duly registered and entitled to receive the livestock 

subsidy.

The estate is also one of the largest and best natural reserves for hunting in the country, with 

790 hectares of land, clearly favoured for partridge and rabbit hunting, and 50 hectares fenced 

for wild boar hunting.

In addition to being a natural landmark and a hunting ground, the estate also has a rural tourism 

unit consisting of twelve one-bedroom apartments, two two-bedroom apartments and five 

suites, complemented by a swimming pool and tennis court. In 2024, the hydroponic farming 

system was put into operation, with a production capacity of 5000 kg of green fodder per day.

Annually, the entire property generates a specialized monthly income of €188,685, based on 

the rents in December 2024 associated with the pigsties and the pig keeper’s house, as well 

as the annual income from the eucalyptus plantation contract, local lodging, the sale of piglets, 

agriculture and the sale of hay bales.

8. PARALELO EFUSIVO, S.A.

In January 2023, BlueCrow Growth Fund I acquired a 33.33% stake in Paralelo Efusivo, S.A. 

(hereinafter also referred to as “Paralelo Efusivo” or the “Company”) for a total of €200,000.00. 

The Company owns a property located in one of the most beautiful areas of the Algarve with a 

180-degree panoramic view of the ocean. 
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Find below details of the Fund’s stake in the Company as of December 31st, 2024:

Start Date
# Acquired 

Shares

"Share 

Value(€) 

(transaction)"

"Acquisition Value 

(€) 

(transaction)"

"%Ownership 

(after transaction)"

30/01/2023 1 200,000.00 200,000.00 33.00%

In October 2021, the Fund had already signed a loan agreement with Paralelo Efusivo for 

€1,700,000.00 with a term of ten years, with an associated annual interest rate of 7%, paid 

quarterly. At the time of its contribution to the Company’s share capital, the Fund increased the 

amount of the loan by €460,000.00, with the same conditions as previously negotiated, in order 

to provide the Company with sufficient liquidity to complete the construction of the property. 

On December 31, 2024, the amount lent by the Fund to the company totalled €2,160,000. On the 

same date, Paralelo Efusivo recorded an equity value of €169,604, representing a devaluation of 

15.20% compared to the acquisition value recorded in the Fund’s accounts in December 2023. 

It is important to note that in December 2023, the Fund’s position in Paralelo Efusivo was valued 

at acquisition cost, in accordance with CMVM Regulation No. 3/2015, Article 4, Paragraph 4.

As of today, the property is valued at €3,574,800. It is fully constructed and leased to the Monte 

Mar restaurant group, which is based on the quality and freshness of Portuguese seafood. The 

lease is for twenty years, with rent calculated as a percentage of sales, but with a guaranteed 

minimum payment. A pledge of the company’s shares was registered as security.

9. VARANDAS ROMÂNTICAS – EXPLORAÇÃO HOTELEIRA, LDA.

The BlueCrow Growth Fund I acquired a 45.45% stake in Varandas Românticas - Exploração 

Hoteleira, Lda. (hereinafter referred to as “Varandas Românticas” or the “Company”) for an amount 

of € 500,000. In May 2023, the Fund participated in the capital increase round of the Company 

by investing an additional €250,000.00. Varandas Românticas has developed and manages 

the Mona Verde Rooftop and the Mona Libre Restaurant. The latter, still under development and 

scheduled to open in June 2025, is also a cocktail bar, located on the sixth and penultimate 

floor of the building at Rua Castilho nº 14, and has a capacity of sixty seats, with twenty seats at 

the bar and twelve seats on the terrace. The Rooftop, on the top floor of the same building, also 
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functions as a restaurant and is mainly characterized as a dance floor with a DJ, licensed until 2 

am, for around 250 people.

Find below details of the Fund’s stake in the Company as of December 31st, 2024:

Start Date
# Acquired 

Shares

"Share 

Value(€) 

(transaction)"

"Acquisition Value 

(€) 

(transaction)"

"%Ownership 

(after transaction)"

22/12/2022 1,666,667 0.30 500,000.10 45.45%

17/05/2023 833,333 0.30 250,000.00 45.45%

In March 2023, the Fund entered into a Convertible Bond Purchase Agreement with the Company 

for an aggregate principal amount of €500,000. The Bonds have a term of four years and a 

coupon of 6% per annum. 

In addition, in March 2023, at the time of the share capital increase, the Fund entered into a second 

Convertible Bond Purchase Agreement with the Company for a total amount of €250,000 to be 

paid at a later date. The convertible bonds have a term of four years and a corresponding annual 

interest rate of 6%. On the same date, a loan agreement was signed for €76,936 with a term 

of four years and an annual interest rate of 6% in order to purchase an elevator required by the 

owner of the building.

To meet additional needs, the Fund signed a loan agreement in August 2023 for €150,000 with 

a term of thirteen months and an associated annual interest rate of 10%.

In November 2023, the Fund executed a Convertible Bond purchase agreement with the 

Company, amounting to a total of €650,000. This agreement stipulates a four-year maturity and 

an associated annual interest rate of 7%.

In February 2024, a new interim loan was made through a private issue of convertible bonds 

amounting to €250,000, with a maturity of two years, remunerated at an associated annual 

interest rate of 10.00%. Subsequently, in April of the same year, the fund increased the amount 

borrowed by €78,000, consistent with the terms and conditions previously established.
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In June 2024, a new loan was made through a private issue of convertible bonds totalling 

€200,000. The loan had a maturity of two years and paid an annual interest rate of 10.00% on 

the outstanding capital.

On December 31, 2024, the valuation of the Fund’s position in Varandas Românticas - Exploração 

Hoteleira was performed using the discounted cash flow method, resulting in an Equity Value of 

€4,515,184. The percentage of 45.45% corresponding to the Fund’s stake in the share capital 

was applied, resulting in a capital amount of €2,051,697. This represents a 173.56% increase 

compared to the acquisition value reported in the Fund’s accounts as of December 2023. It 

is important to note that, in December 2023, the Fund’s position in Varandas Românticas was 

valued at acquisition cost, in accordance with CMVM regulation no. 3/2015, article 4, paragraph 

4.

In January 2025, due to the repeated delays in the Mona Libre restaurant project, the management 

company decided to convert the loans made to the entity into registered capital. As a result, the 

company now holds 93.65% of the project’s share capital. 

This position can be reversed during the first year after the conversion, i.e. by January 2026, if the 

original promoters manage to: (i) complete the project originally contracted with the opening of 

Mona Libre, and cumulatively (ii) pay the amount of the original debt plus interest corresponding 

to the years 2025 and 2026, as well as the Fund’s position of 45.45% before the conversion, 

currently reflected in the Series A shares.

10. FIGURAJUIZADA, S.A.

In February 2023, the BlueCrow Growth Fund I purchased a 25.00% stake in Figurajuizada, S.A. 

(hereinafter also referred to as “Figurajuizada” or the “Company”) for €225,000.

Find below details of the Fund’s stake in the Company as of December 31st, 2024:

Start Date
# Acquired 

Shares

"Share 

Value(€) 

(transaction)"

"Acquisition Value 

(€) 

(transaction)"

"%Ownership 

(after transaction)"

20/02/2023 37,500 6.00 225,000.00 25.00%
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Figurajuizada is a Special Purpose Vehicle (SPV) that owns 100% of BTOCNET, a company 

dedicated to providing accounting, human resources management, consultancy, and 

financial and tax management services. The services are provided through subcontracting to 

independent, previously qualified entities, considered to be members of the network. These 

members are independent legal entities governed by a set of work organization rules and 

practices, expressed in the “Transparency and Network Membership Manual.” Consequently, 

they operate in accordance with quality standards that lead to brand recognition in the market. 

These members are responsible for the management of their organizations and the activities 

aimed at their individual growth. They also act as active agents in promoting the BTOCNET 

brand and developing collaboration between members.

On the date of acquisition, the Fund entered into a convertible loan agreement amounting to 

€2,906,341 with Figurajuizada, S.A. The loan has a maturity of eight years and an associated 

annual interest rate of 7%, which is paid annually. 

In December 2024, the Fund entered into a new Convertible Loan Agreement amounting to 

€500,000, with an annual interest rate of 7.00% and a seven-year maturity. This financing is part 

of the loans previously mentioned and agreed upon when the Investment and Shareholders’ 

Agreement relating to the Company was executed.

On December 31st, 2024, the Fund’s position in Figurajuizada was appraised using the 

discounted cash flow method, resulting in an Equity Value of €4,053,874. The percentage of 

25.00% corresponding to the Fund’s stake in the share capital was applied, resulting in a capital 

amount of €1,013,468. This represents a 350.43% increase compared to the acquisition value 

reported in the fund’s accounts as of December 2023. Please note that, as of December 2023, 

the Fund’s position in Figurajuizada was valued at acquisition cost, in accordance with CMVM 

regulation no. 3/2015, article 4(4).

In 2024, the company strategically acquired three offices for €811,919.69, whose annual turnover 

totalled €905,714. The acquisition of five accounting offices is planned for 2025.

In December 2024, BTOCNET operated 19 offices and provided services to 1,302 customer 

portfolios. The company had a total turnover of €3,956,307 during 2024.
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BTOCNET is currently developing an innovative project to promote the digital transformation 

and competitive qualification of the company and its network. The project will require several 

strategic investments totalling €1,156,500 between 2025 and 2027.

In accordance with the project framework, the following points are to be addressed: 

•	 The creation of a Customer Relationship Management (CRM) module will facilitate the  

	 management of relationships between members, prescribers, and partners. This module  

	 will be adapted to the BTOCNET ecosystem.

•	 The development of intelligent management reports, supported by AI and Big Data, is  

	 essential for members and customers.

•	 The implementation of RPA will automate administrative, operational, and tax tasks,  

	 thereby increasing efficiency. Additionally, APIs and AI chatbots will be incorporated for  

	 technical support on legal and tax issues.

•	 The development of innovative tools is essential for our company’s success. These tools  

	 include dashboards with KPIs, automated reporting, advanced RPA, and simulators for  

	 business plans and company valuations.

11. AFÁVEIS E PONDERADOS LDA

In July 2024, BlueCrow Growth Fund I acquired a 100.00% stake in Afáveis e Ponderados Lda. 

(hereinafter referred to as “Afáveis e Ponderados” or the “Company”) for a total of €10,000.

Find below details of the Fund’s stake in the Company as of December 31st, 2024:

Start Date
# Acquired 

Shares

"Share 

Value(€) 

(transaction)"

"Acquisition Value 

(€) 

(transaction)"

"%Ownership 

(after transaction)"

05/07/2024 2 5,000.00 10,000.00 100.00%

In August of the same year, the fund acquired an 18th-century mansion known as Hotel das 

Flores for €15,600,000, plus €124,800 in stamp duty. The property is located at Rua das Flores 

5, 7, 9 and Rua do Ataíde 1, 1200-425 Lisbon. In this transaction, €14,600,000 was paid to the 

seller, Sociedade Hotel das Flores S.A., at the time of the deed in August 2024, with a further 
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€1,000,000 paid in December 2024.

The purpose of this investment is: (i) to protect and guarantee the Fund’s investors as creditors 

of Hotel das Flores - Gestão e Exploração Hoteleira, S.A., which is currently in default; and (ii) 

to continue efforts to promote and develop the hotel project to increase its value over time. 

To this end, we are already in discussions with international hotel groups to find partners for 

the development, financing and long-term operation of the asset. The sale of the building is 

scheduled for the first half of 2025, as its exclusive character as a unique luxury asset in this 

area of Lisbon has attracted the attention of several high-profile interested parties.

In 2024, in accordance with CMVM Regulation No. 3/2015, Article 4(4), the Fund’s position in 

Afáveis e Ponderados was valued at acquisition cost.

12. BGW, S.A.

On August 8th, 2023, BlueCrow Growth Fund I, a closed-end venture capital fund, acquired a 

promissory note from a private company named BGW, S.A. (hereinafter referred to as “BGW” or 

the “Company”), whose purpose is the production of charcoal and charcoal by-products, through 

a circular production that allows the utilization of the raw material in its entirety. For this purpose, 

it has built an industrial unit in Alvaiázere, close to places where raw materials from the forestry 

sector are concentrated. In addition, the initial plan includes the construction of a bio-refinery to 

collect the liquids and gases emitted during the pyrolysis process, transforming the waste into 

a by-product.  

In the negotiation, we bought 70% of the nominal value of the bond, corresponding to two lots, 

one of 23,900 units with a nominal value of €100, for which we paid €1,675,889, and the other of 

800 units with a nominal value of €100, for which we paid €56,660.

Following this acquisition, the company initiated an Economic Restructuring Plan, and the note 

was converted into Series B shares, representing 0.95% of the company’s share capital and 

33.97% of the economic interest. This conversion provided preference in liquidation and annual 

dividends of 1%.
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Find below details of the Fund’s stake in the Company as of December 31st, 2024:

Start Date
# Acquired 

Shares

"Share 

Value(€) 

(transaction)"

"Acquisition Value 

(€) 

(transaction)"

"%Ownership 

(after transaction)"

31/12/2024 275,837 6.54 1,804,382.52 34.67%

On December 31, 2024, BGW’s valuation recorded an equity value of €11,291,142. As of the same 

date, the fund holds 275,837 series B shares, valued using the economic interest method at 

€14.91 per share. This results in a total valuation of €4,111,640, representing a 128% increase 

compared to the 2023 valuation.

13. ALECRIM NÓMADA - FINANCING 

In April 2022, BlueCrow Growth Fund I subscribed for compulsorily convertible debentures 

(hereinafter referred to as CCDs) of Alecrim Nómada S.A., (hereinafter also referred to as “Alecrim 

Nómada” or the “Company”) amounting to €11,000,000.00. The CCDs will have a maturity of 

three years and six months and an associated annual interest rate of 7.50%, paid annually.

The following table provides detailed information regarding the operation:

Start Date Type Value€)
Annual Return   

Rate
Maturity (years)

13/04/2022 CCDs 11,000,000.00 7.50% 3.50

The company, wholly owned by the Navigator II Fund, intends to renovate existing structures in 

Marvila, in three independent areas, totalling 36,000m2. Of the total, 26,000m2 are designated 

for residential areas, with the remainder allocated for commercial use. Of the three existing 

spaces, two will be used as commercial and residential areas simultaneously, while the other will 

be used exclusively for commercial purposes. Due to the high demand in the Lisbon property 

market, the project is located in a highly desirable area, close to the River Tagus, a mere 5 

minutes from Parque das Nações, and a convenient 10 minutes from the historic city centre. 

In addition to its strategic location, the architecture aligns with current market trends, featuring 

expansive spaces with ample natural light, lush outdoor areas, and a blend of vintage elements 

and contemporary design.
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The building’s revitalization with leisure and entertainment areas is planned for the period from 

2023 to 2025, pending the licensing phase and approval of the project by the relevant authorities. 

This initiative is intended to ensure the building’s profitability. The project will encompass a dining 

and nightlife area, as well as a variety of entertainment offerings, including concerts, exhibitions, 

and a sports and wellness centre.

This financing was valued at nominal value — €11,000,000. This valuation method was selected 

because it yielded the most conservative result compared to the other valuation methods 

outlined in Article 14(2)(b) of the Fund’s Management Rules, thereby aligning with a risk-averse 

approach.

14. TENDERNESS CARAVEL - FINANCING.

14.1. TENDERNESS CARAVEL - FINANCING I

In August 2023, BlueCrow Growth Fund I entered into a loan agreement with Tenderness Caravel, 

Lda, amounting to €1,300,000. This agreement is hereafter referred to as “the agreement.” The 

contract was designed to provide financing for the construction of eight semi-detached houses 

on a plot of land with an approved subdivision, located on Avenida António Pedro in Herdade 

da Aroeira.  The financing matures in three years and has an associated annual interest rate of 

10%, paid quarterly.

The following table provides detailed information regarding the operation:

Start Date Type Value€)
Annual Return   

Rate
Maturity (years)

17/08/2023 Loan 1,300,000.00 10.00% 3.00

The villas will be situated on individual plots of approximately 845m², featuring two floors with a 

gross floor area (GFA) of 211 m² and optimal sun exposure. Construction will be carried out using 

ICF, a system made up of high-density expanded polystyrene (EPS) insulating blocks. These 

blocks will be filled with reinforced concrete after assembly, forming walls with high anti-seismic 

structural resistance and exceptional thermal and acoustic insulation. Each villa will also have 
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an individual swimming pool. The complex is situated in a prime location with significant market 

potential, and the villas are priced between €800,000 and €900,000.The project has received 

approval from Almada Town Hall and construction is scheduled for completion by the end of 

2025.

As collateral for the financing, the mortgages on the plots that make up the development were 

registered in favour of the Fund. These mortgages were independently valued at around 30% 

above the value of the financing.

This financing was valued at nominal value — €1,300,000. This valuation method was selected 

because it yielded the most conservative result compared to the other valuation methods 

outlined in Article 14(2)(b) of the Fund’s Management Rules.

14.2. TENDERNESS CARAVEL - FINANCING II

In September 2023, BlueCrow Growth Fund I entered into a second loan agreement for 

€2,000,000 with Tenderness Caravel, Lda (hereinafter referred to as “Tenderness Caravel” or 

the “Company”). The contract was designed to provide financing for the construction of eight 

semi-detached houses on a plot of land with an approved subdivision, located on Avenida 

António Pedro in Herdade da Aroeira. The financing matures in three years and is associated 

with an annual interest rate of 12%, which is paid quarterly.

The following table provides detailed information regarding the operation:

Start Date Type Value€)
Annual Return   

Rate
Maturity (years)

25/09/2023 Loan 2,000,000.00 12.00% 3.00

The villas will be situated on individual plots of approximately 845 m², featuring two floors with 

a gross floor area (GFA) of 211 m² and optimal sun exposure. The construction will be carried 

out in ICF, as previously outlined in the investment plan. Each villa will also have an individual 

swimming pool. This complex is located in an area with a high average target audience now. 

The villas have a target sales value of between €800,000 and €900,000. Of the eight villas 
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that are already under construction, seven of them have already been signed. At the time of the 

deed, Tenderness Caravel will receive more than €2,400,000 for the seven houses, which will 

be used to pay off the BlueCrow Growth Fund I financing, considerably reducing the risk of the 

operation.

To secure the financing, the mortgages on the development’s plots were registered in favour 

of the Fund. These mortgages were independently appraised at approximately 30% above the 

value of the financing.

This financing was valued at nominal value — €2,000,000. This valuation method was selected 

because it yielded the most conservative result compared to the other valuation methods 

outlined in Article 14(2)(b) of the Fund’s Management Rules, thereby aligning with a risk-averse 

approach.

15. PARABLEBRIGADE - FINANCING

In October 2023, BlueCrow Growth Fund I entered into a loan agreement with Parablebrigade, Lda, 

amounting to €1,000,000. Parablebrigade, Lda, will hereafter be referred to as “Parablebrigade” 

or “the Company.” This amount was divided into two equal installments: one made available at 

the time of contract signing, and the other scheduled for release in March 2024. The financing 

has a maturity of five years and an associated annual interest rate of 10%, paid semi-annually.

The following table provides detailed information regarding the operation:

Start Date Type Value€)
Annual Return   

Rate
Maturity (years)

06/10/2023 Loan 1,000,000.00 10.00% 5.00

The contract is intended to finance the construction of the Portela da Villa development, which 

will encompass 119 plots with a total area of 70,000 m². This ambitious project will feature villas, 

luxury flats, and commercial areas. The development is strategically located in Torres Vedras, 

offering unparalleled access to both the county seat and the renowned Santa Cruz beach.

51



As collateral for the financing, a mortgage was registered in favour of the Fund on two of the plots 

that make up the development. These plots were independently valued at around 50% above 

the financing value. This financing was valued at nominal value — €500,000. This valuation 

method was selected because it yielded the most conservative result compared to the other 

valuation methods outlined in Article 14(2)(b) of the Fund’s Management Rules, thereby aligning 

with a risk-averse approach.

16. SOLAR DA REDE - FINANCING

In December 2023, BlueCrow Growth Fund I entered into a loan agreement with Sniper Capital, 

Lda., an international property fund manager with a portfolio valued at more than $500,000,000. 

The loan amount was €11,500,000. The contract was executed for the purpose of financing 

the acquisition of 100% of the share capital of Regal Douro - Atividades Agrícolas e Turísticas, 

S.A. Regal Douro - Atividades Agrícolas e Turísticas, S.A. owns various urban, rustic, and mixed 

properties located on the banks of the River Douro in Mesão Frio. The financing matures in 

three years and has an associated annual interest rate of 10%. This interest rate is paid in full at 

maturity.

The following table provides detailed information regarding the operation:

Start Date Type Value€)
Annual Return   

Rate
Maturity (years)

12/12/2023 Loan 11,500,000.00 10.00% 3.00

Following the acquisition, Sniper Capital’s objective is to renovate and construct the entire 

infrastructure for the establishment of a five-star hotel with 360-degree panoramic vistas of 

the Douro River and the vineyards that comprise the valley. The establishment will combine 

modern luxury with the natural beauty of the region. The hotel will feature ninety-five elegantly 

decorated rooms and suites, two restaurants offering world-class cuisine, two bars, a spa, a 

gym, two swimming pools, and facilities for exclusive events.

The loan is collateralized by all the urban, rural, and mixed buildings previously referenced, as 

well as several urban, rural, and mixed buildings located on the south bank of the Tagus. The 
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collateral was appraised at approximately 70% above the value of the loan when it was initially 

secured.

This financing was valued at nominal value — €11,500,000. This valuation method was selected 

because it yielded the most conservative result compared to the other valuation methods 

outlined in Article 14.2 b) of the Fund’s Management Rules, thereby aligning with a risk-averse 

approach.

17. APTE - FINANCING

In June 2024, BlueCrow Growth Fund I entered into a loan agreement with APTE - Agência 

Portuguesa de Entretenimento, LDA for €100,000. Subsequently, in September 2024, the Fund 

increased the amount of the loan by €200,000. The contract was designed to provide financial 

support to Winefestivals, a company owned by APTE, to facilitate the production of the Douro 

& Porto Wine Music Festivals event, which was held on June 5th and 6th, 2024. The financing 

matures in two years and is associated with an annual interest rate of 10%, which is paid quarterly.

The following table provides detailed information regarding the operation:

Start Date Type Value€)
Annual Return   

Rate
Maturity (years)

26/06/2024 Loan 100,000.00 10.00% 2.00

26/09/2024 Loan 200,000.00 10.00% 2.00

Winefestivals is the organizer of the Douro & Porto Wine Music Festival, which is the only national 

festival in the world exclusively dedicated to wine. It is a gathering place for wine aficionados and 

Portuguese gastronomy enthusiasts. Building on the success of their previous events, they aim 

to create the Lisbon Wine Festival in 2025, a Winter Festival in 2025, and two Winter Festivals 

in 2026. They also intend to invest in internationalization to Brazil, Canada, and Macao through 

partnership contracts, increasing their capacity to invest in artists of superior reputation, since 

there is a directly proportional relationship between artist and box office revenue.
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The financing is collateralized by the Entertainment fund shares held by APTE. The guarantee 

was provided at a ratio of 1 to 3. This means that for every €1,000 of financing, 3,000 Fund 

shares were granted, with a nominal value of €1 each. Therefore, the total value of the guarantee 

was €900,000, equivalent to 900,000 Fund shares.

This financing was valued at nominal value — €300,000. This valuation method was selected 

because it yielded the most conservative result compared to the other valuation methods 

outlined in Article 14.2 b) of the Fund’s Management Rules, thereby aligning with a risk-averse 

approach.

18. FOOTBALL STRATEGIES FUND

In April 2023, BlueCrow Growth Fund I purchased 5,000 shares of the Football Strategies Fund, 

a venture capital fund managed by BlueCrow in partnership with Convocados, for a total of 

€5,000,000.00. The Fund’s objective is to acquire football clubs in lower-division European 

leagues and promote them to higher levels of European football. The Fund’s initial acquisition 

will be a club in Portugal, with plans to expand into Spain, France, Italy, and potentially England. 

Multi Club Ownership (MCO) is a strategy employed by major economic groups that enables 

them to hold positions in multiple football clubs. This strategy has the potential to mitigate 

risk, gain market exposure, create cost efficiencies, access the global market, and enhance 

player career management through the promotion of information sharing and player movement 

between clubs. As of December 31, 2024, the Sub-Fund’s 5,000 shares of the BlueCrow Growth 

Fund I were valued at €5,353,000, equivalent to €1.0706 per share.

As of December 2024, the Football Strategies Fund holds the following investments:

18.1  COMMON SCORE INVESTIMENTOS, LDA.

Common Score Investimentos, Lda. is an SPV (Special Purpose Vehicles) (hereinafter referred 

to as “Common Score Investimentos” or the “Company”) whose objective is to acquire stakes in 

football clubs in various geographies and capitalize on the increase in their value, promoting the 

development and sale of players. To this end, Common Score acquired 72% of the share capital 
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of Anadia Futebol Clube - Futebol, SAD. Anadia is a Portuguese club currently in League 3. This 

investment aims to boost the club’s sustainable growth, with the strategic objective of achieving 

promotion to the Portuguese First League and maximizing returns through player development 

and transfers.

18.2.   OFFSIDE SOCCER MATCH INVESTIMENTOS DESPORTIVOS, LDA.

Offside Soccer Match Investimentos Desportivos, Lda. (hereinafter referred to as “Offside 

Soccer Match Investimentos Desportivos” or the “Company”) is a company in which the Fund 

invested in 2024. The investment strategy is to acquire football clubs in lower-division European 

leagues and promote them to the highest levels of European football. The company is currently 

in the process of analysing and evaluating potential acquisitions, but has not yet made any 

investments. The projects analysed, particularly in France and Italy, present unique opportunities 

to enhance the value of the asset portfolio, the profile and quality of the players, and their playing 

ability. This will enable international players to be recruited to the most highly valued leagues in 

Europe.

18.3.  AFW SOCCER FINAL WHISTLE INVESTIMENTOS DESPORTIVOS, LDA.

AFW Soccer Final Whistle Investimentos Desportivos, Lda. AFW, hereinafter referred to as “the 

Company,” is a company in which the Fund invested in 2024. The Company’s objective is to 

acquire football clubs in non-European leagues (Latin America, the Middle East, or Africa) from 

lower divisions and promote them to the highest levels of local football. The organization is 

currently in the process of analysing and evaluating potential clubs for acquisition, but has not 

yet made any investments. The first project under review in Brazil is an opportunity for a lower-

league club to be valued. The project would benefit from exceptional geographical exposure in 

the chosen state and some very interesting opportunities to increase the value of its real estate 

assets. 
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19. PORTUGUESE ENTERTAINMENT FUND  

In July 2023, BlueCrow Growth Fund I purchased 2,000 shares of the Portuguese Entertainment 

Fund, a venture capital fund managed by BlueCrow Sociedade de Capital de Risco in collaboration 

with strategic partners, for a total amount of €2,000,000.00. The Fund’s strategic investment 

focus is divided into three key investments of the entertainment sector: theme parks, bars, 

restaurants and festivals, and hospitality.

Regarding the theme park, the Fund’s objective is to construct and oversee, in collaboration with 

a suitable market participant, a theme park in northern Portugal, where nature and adventure 

converge to offer exceptional experiences to visitors. Regarding the second investment, the 

objective is to establish bars and restaurants with distinctive and sophisticated concepts, in 

addition to acquiring and developing festivals, leveraging the expertise of the Fund’s partners 

in this domain and recognizing the significant prospects in Portugal. The Fund aims to allocate 

capital into rooftops and restaurants, as well as festivals and discos. Finally, on the hospitality 

side, the Fund’s aim is to rent out and rehabilitate two properties that have already been identified: 

one in the Douro region and the other in Lisbon. These properties will later be transformed into 

two hotels.  As of December 31st, 2024, the Sub-Fund’s 2,000 fund shares were valued at 

€1,683,200, equivalent to €0.8416 per share.

As of December 2024, the Portuguese Entertainment Fund holds the following investments:

19.1 OKAH PROJECTS, SA.

Okah Projects, SA. (hereinafter referred to as “Okah Project” or the “Company”) holds a sub-

concession and commercial collaboration contract for the top two floors of the LACS building. 

This space boasts a prime location and breathtaking panoramic views of the Tagus River and 

the 25 de Abril Bridge. It is meticulously organized into two key areas: a restaurant and a bar and 

rooftop.

In April 2024, Okah Projects entered into a partnership and management agreement with 

TUTTO PASSA, Lda., transferring the right to operate the space. TUTTO PASSA has developed a 

distinctive Italian restaurant concept, complemented by entertainment and regular events. The 

primary objectives of this partnership are twofold: to mitigate the operational risk associated 
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with direct management of the space and to optimize the profitability of the sub-concession 

contract. Ensuring the operation of the sub-concession by a company with extensive expertise 

in the sector is paramount. The TUTTO PASSA management team was selected for its solid 

track record and reputation in the Lisbon catering and entertainment market, with successful 

projects such as TOPO Chiado and TOPO Martim Moniz in its portfolio.

19.2 PRIVILEGED VILLAGIO - ATIVIDADES DE ENTRETENIMENTO E INVESTIMENTOS, LDA.

Privileged Villagio - Atividades de Entretenimento e Investimentos, Lda. (hereinafter referred 

to as “Privileged Villagio” or the “Company”) was incorporated in April 2024 with the objective 

of investing in concessions for leisure, hospitality and tourism projects, favouring exclusive 

locations with high development potential. In May 2024, the Management Company signed 

a concession agreement with Estoril Sol III, the concessionaire, for the entire Tamariz site in 

Estoril. This project represents a significant strategic opportunity, benefiting from a privileged 

location, versatile configuration and attractive profitability. Widely recognised in the Portuguese 

market, Tamariz is located on Praia do Tamariz, opposite Casino Estoril, and is structured into 

four main segments: (i) restaurants; (ii) private club with swimming pool and beach access; (iii) 

gym; (iv) food court.

At the date of this report, Privileged Villagio has already implemented various initiatives to 

upgrade and develop the space in line with the concept defined by the management team. At 

the same time, significant progress has been made in negotiations with the health club chain 

Holmes Place International Ltd.

20. FINANCE FUND

In July 2023, the BlueCrow Growth Fund I subscribed to 3,000 fund units of the Portuguese 

Finance Fund, a venture capital fund managed by BlueCrow, for a total amount of € 3,000,000.00. 

The Fund’s objective is to help Portuguese companies finance their renewable energy portfolio 

through efficient production facilities in the form of solar, kinetic, wind or other renewable energy 

sources. This investment is in line with the Fund’s investment policy as it pays an annual dividend 

of 8%. On December 31, 2024, the 3,000 shares of the sub-fund were valued at €3,037,200, 

which corresponds to €1.0124 per share.
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As of December 2024, the Finance Fund holds the following investments:

20.1. ARESTA SIMPLIFICADA – UNIPESSOAL, LDA.

Aresta Simplificada - Unipessoal, Lda. (hereinafter referred to as “Aresta Simplificada” or the 

“Company”) is a company dedicated to financing projects in the renewable energy sector. In 

2024, the Company benefited from the income generated by the investments made in 2023 

in various photovoltaic panel installations. In addition, the Company undertook the necessary 

procedures to obtain a marketing and energy aggregation license in order to maximize the 

profitability of the investments by selling excess energy to the grid. At the same time, Aresta has 

invested in the development of innovative software designed to monitor the energy production 

and profitability of the UPACs invested, as well as to optimize the administrative management 

of these assets.

20.2. INTEGER COMMODO - CONSULTORIA DE GESTÃO E FINANCEIRA, LDA.

Integer Commodo - Consultoria de Gestão e Financeira, LDA. (hereinafter referred to as “Integer 

Commodo” or the “Company”) was created with the objective of facilitating investments in the 

renewable energy sector. To date, the Company is in the process of analysing and evaluating 

projects and has not yet made any investments.

20.3. VZRJCP-100-EN LDA.

VZRJCP-100-PT Lda (hereinafter referred to as “VZRJCP-100-PT” or the “Company”) is a private 

limited company located in Portalegre, whose corporate purpose is the promotion, construction, 

commercialization and maintenance of kinetic power generation plants. In addition, this 

company holds a license for the marketing of power generation plants, which guarantees the 

right to market this product exclusively on the Iberian Peninsula.

The company is developing an innovative energy production model based on a kinetic energy 

mechanism called the Kinetic Power Plant (KPP). The KPP is a renewable, clean, continuous and 

non-invasive energy source that produces energy 24 hours a day, 365 days a year. In addition 

to producing continuous renewable energy, it enables the production of green hydrogen. The 

technology was presented at a meeting at the DGEG in December 2020, with the participation 
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of the Vouzela Council, which provided land in the industrial zone to house the demonstration 

centre. In May 2021, a licensing project was submitted to the DGEG for the 900 kW production 

plant - KPP technology demonstration centre in Vouzela. In October 2021, the DGEG license 

for the installation of the KPP technology plant was obtained. In November 2021, technical 

inspections of this technology were carried out by an independent external organization (TUV 

NORD), resulting in the technical inspection report with proven results. 

20.4 PLENOENERGIA, SA

PlenoEnergia, SA. (hereinafter referred to as “PlenoEnergia” or the “Company”) is a public 

limited company based in Lisbon, dedicated to the sale, installation and maintenance of 

photovoltaic systems on third-party properties. Its activity is based on the conclusion of fixed-

price or consumption-indexed rental contracts with property owners, thus ensuring predictable 

revenues. In order to optimize its financial structure, the company transfers the ownership of the 

equipment and the rights to the associated remuneration to investors interested in guaranteeing 

attractive returns. 

In September 2024, the Finance Fund determined that it was necessary to take a controlling 

position in the company. This decision was made after it was concluded that the company had 

significant deficiencies in the viability of its business model. Due to PlenoEnergia’s inability to 

meet its immediate financial obligations, the Fund took the initiative to acquire a majority stake in 

its share capital. This strategic move was accompanied by the allocation of substantial financial 

and technical resources to facilitate a comprehensive restructuring of its debt and operational 

framework.

Despite the challenges involved in the recovery process, the Management Company recognizes 

significant potential for value creation, supported by a portfolio of contracts established with 

strategic clients whose photovoltaic installations generate attractive returns. In addition, the 

company holds relevant real estate assets and has a qualified team whose technical skills are 

considered valuable for analysing and supervising the Fund’s future investments in the sector.
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21. PORTUGUESE PROPERTY FUND

In May 2023, BlueCrow Growth Fund I purchased 1,000 Fund shares of the Portuguese Property 

Fund, a venture capital fund managed by BlueCrow, for a total amount of €1,000,000.00. The 

Fund’s objective is to acquire and manage construction companies for the development of two 

large-scale projects that are currently in the design and licensing phase. As of December 31, 

2024, the Sub-Fund’s 1,000 shares were valued at €954,800, equivalent to €0.9548 per share.

As of December 2024, the Portuguese Property Fund holds the following investments:

21.1 OCTAGONGREEN, LDA

A Octagongreen, Lda. é uma entidade que foi adquirida pelo Fundo em julho de 2024, por 

€900,00 (novecentos euros). A empresa tem como objetivo o investimento em projetos de 

infraestrutura industrial e outros desenvolvimentos imobiliários.

21.2 CALÇADAUSTRAL, LDA

In July 2024, the Fund acquired Calçadaustral, Lda. for €900.00. The company’s strategic 

investment focus is on industrial infrastructure projects and other property developments.

21.3 FORTALEZA & CASARIO, LDA

In July 2024, the Fund acquired Fortaleza & Casario, Lda. for €900.00. The company’s strategic 

investment focus is on industrial infrastructure projects and other property developments.
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As of December 31, 2024, the financial data from the accounts of our portfolio companies can 

be summarized as follows (amounts in euros):

Portfolio 

Companies

Head-

Office
Shareholding Date Assets Liabilities Equity Turnover Net Profit

Brazfin, S.A. Lisboa 100.00% 30/11/2024 13,846,134 6,107,673 7,738,460 557,790 -675,438

Quinta Nossa 
Senhora do 
Rosário, Lda

Lisboa 100.00% 31/12/2024 5,027,793 3,810,284 1,217,509 203,752 -455,236

Destaque 
Objectivo, Lda

Lisboa 100.00% 31/12/2024 31,290,478 27,649,074 3,641,404 1,512,972 -2,985,875

Solidepopeia, 

Lda
Lisboa 100.00% 31/12/2024 9,367,037 6,276,640 3,090,397 408,360 -248,175

Boega, S.A. Lisboa 100.00% 31/12/2024 2,914,866 923,739 1,991,128 0 -88,105

Naturafish, 
S.A.

Faro 25.00% 31/12/2024 15,191,564 5,662,544 9,529,019 0 -719,948

Casa da 
Meada, S.A.

Portalegre 100.00% 30/11/2024 7,677,633 3,484,586 4,193,047 266,110 -272,214

Paralelo 
Efusivo, Lda

Lisboa 33.33% 31/12/2024 3,087,250 3,071,309 15,941 477 -209,427

Varandas 
Românticas, 
S.A.

Lisboa 45.45% 30/09/2024 3,425,434 4,237,165 -811,731 1,880,783 111,637

Figurajuizada, 
S.A.

Lisboa 25.00% 31/12/2024 4,805,488 3,987,715 817,772 363,704 -40

Afáveis e 
Ponderados, 
Lda

Lisboa 100.00% 31/12/2024 15,749,194 16,280,036 -530,842 0 -535,639

BGW S.A. Leiria 33.97% 31/12/2024 15,031,731 10,076,050 4,955,681 162,378 -2,565,039

Subfundo B 
- Portuguese 

Entertainment 
Fund

Lisboa 100.00% 31/12/2024 3,569,507 13,598 3,555,909 0 -599,184

Subfundo 
C - Football 
Strategies 

Fund

Lisboa 50.00% 31/12/2024 6,109,553 7,226 6,102,327 0 432,253

Subfundo D 
- Portuguese 

Property Fund
Lisboa 100.00% 31/12/2024 965,591 10,805 954,786 0 -21,979

Subfundo E - 
Finance Fund

Lisboa 66.66% 31/12/2024 23,255,167 44,995 23,210,172 0 227,258

The financial data presented for the portfolio company is consistent with the information available 

at the time of preparation of the Fund’s financial statements. It has been extracted from the 

respective financial statements, which, although not approved as of the indicated date, are in 

the final stages of auditing and are expected to be free of changes (see additional disclosures 

in Note 14).
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6. OTHER RECEIVABLES

As of December 31st, 2024 and 2023, the “Other receivables” item includes amounts related to 

the Fund’s standard operations, as outlined below (amounts in euros):

Description        2024        2023 Δ% 

Sniper 1,229,861.13 60,694.44

Interest -  Quinta Nossa 
Senhora do Rosário, Lda

988,878.18 913,166.76

Interest -  Alecrim Nomada, 
S.A. 596,712.33 594,452.06

Interest -  Afáveis e 
Ponderados, Lda

376,669.12 0.00

Interest - Destaque objetivo, 
Lda 288,240.04 742,404.07

Interest -  Casa da Meada, 
S.A.

269,623.40 14,188.91

Tenderness Caravel, Lda 184,944.46 77,701.39

Figurajuizada, S.A. 182,761.27 178,013.38

Interest - Brazfin/MDF, S.A. 182,092.06 256,093.89

Interest - Varandas 
românticas, S.A.

163,409.30 46,640.57

Interest -  Boega, S.A. 121,240.49 50,564.23

Interest -  Paralelo Efusivo, 
Lda 72,955.55 32,832.22

Interest -  Solidepopeia, Lda 31,355.02 823,670.23

Parablebrigade, Lda 23,888.89 11,944.44

Interest -  APTE - Ag. Pot. 
Entret. 10,555.55 0.00

Tax withholdings 215.90 0.00

Interest - Imomonteágua, 
S.A. 0.00 11,199.71

Interest -  Okah Projects, 
S.A.

0.00 0.00

Interest -  Hotel das Flores, 
S.A. 0.00 1,387,191.13

Vzrjcp-100-Pt, S.A. 0.00 91,020.84

Other 0.00 21,093.39

Bond interest 0.00 71,833.02

Total 4,723,402.69 5,384,704.68 (12.28%)
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7. DEFERRALS

This item displays the amounts relating to deferrals as of December 31st, 2024 and 2023 

(amount in euros):

2024 2023

Description Assets Liabilities Assets Liabilities

Real estate 
commissions

4,890,764.16 0.00 5,434,182.40 0.00

Early Interest 0.00 435,572.63 0.00 912,876.73

Total 4,890,764.16 435,572.63 5,434,182.40 912,876.73

8. CASH AND CASH EQUIVALENTS

This item discloses the amounts of cash and cash equivalents available as of December 31st, 

2024 and 2023 (amount in euros): 

Description 2024 2023 Δ% 

Demand Deposits 112,337.39 1,944,759.45

Total 112,337.39 1,944,759.45 (94.22%)

9. CAPITAL

As of December 31st, 2024 and 2023, the Fund’s capital is comprised as follows (amounts in 

euros):

Description 2024 2023 Δ% 

Capital 148,344,000.00 148,344,000.00

Total 148,344,000.00 148,344,000.00 0.00%

As of December 31st, 2024, the fund’s capital consists of 98,340,000 fund shares, distributed 

among 515 fund shareholders.
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10. TRADE PAYABLES

As of December 31st, 2024, and 2023, the “Trade Payables” balance is as follows (amounts in 

euros):

Description            2024           2023 Δ% 

Fernando Mendonça de 
Lima

29,400.00 0.00

Interbolsa 2,002.70 550.57

Eqs 82.11 0.00

Mazars 0.00 13,437.75

Total 31,484.81 13,988.32 125.08%

11. GOVERNMENT AND OTHER PUBLIC BODIES  

As of December 31, 2024, and 2023, the “Government and other public bodies” category is 

listed as follows (in euros):

Description            2024           2023 Δ% 

Withholding tax 7,406.25 0.00

IRS - Businessand 
Professionals 0.00 1,019.07

Total 7,406.25 1,019.07 626.77%

 

64 BlueCrow GROWTH FUND I

Report & Accounts 2024



12. OTHER PAYABLES

As of December 31, 2024 and 2023, the “Other payables” item includes accrued expenses 

related to the Fund’s activities, as outlined below (amounts expressed in euros):

Description            2024           2023 Δ% 

Performance fee 3,216,309.30 3,003,844.67

Banking expenses 45,615.78 45,615.78

Auditing 11,623.50 13,437.75

Stamp duty DMIS 
Congelagos, S.A.

2,400.00 0.00

CMVM 2,000.00 0.00

Dividends return 0.00 14,850.00

Stamp duty - DMIS Solar 
da Rede 0.00 57,500.00

Total 3,277,948.58 3,135,248.20 4.55%

13. EXTERNAL SUPPLIES AND SERVICES

The breakdown of “External supplies and services” on December 31st, 2024 and 2023 is as 

follows (amount in euros):

Description           2024      2023 Δ% 

Commission 2,465,411.15 5,074,292.52

Specialized work 103,675.06 60,864.31

Banking services 92,084.13 102,674.55

Fees 40,590.00 9,378.75

Other 2,942.03 1,910.76

Total 2,704,702.37 5,249,120.89 (48.47%)
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14. FAIR VALUE ADJUSTMENTS

As at December 31st, 2024 and 2023, the breakdown of “Fair value adjustments” is as follows 

(amount in euros):

Description             2024                 2023 Δ% 

BGW, S.A. 2,307,257.88 0.00

Varandas Românticas, S.A. 1,301,696.63 -0.10

Figurajuizada, S.A. 788,468.45 0.00

Subfundo C - Football 
Stratagies Fund

382,925.50 -29,925.50

Casa da Meada, S.A. 312,792.31 10,076,924.42

Naturafish, S.A. 241,905.72 1,490,005.05

Subfundo E - Finance Fund -72,475.80 5,275.80

Subfundo D - Hermes Fund -21,964.90 -23,235.10

Paralelo Efusivo, Lda -30,396.40 0.00

Boega, S.A. -93,267.15 -35,388.84

Subfundo B - Portuguese 
Entertainment Fund

-376,446.40 -34,953.60

Quinta nossa Senhora do 
Rosário, Lda.

-287,523.01 -477,908.57

Solidepopeia, Lda -297,307.86 -1,432,687.35

Destaque objetivo, Lda -1,383,648.57 -2,154,656.43

Brazfin S.A. -2,527,932.02 400,408.03

Total 244,084.38 7,783,857.81 (96.86%)

15. OTHER INCOME

As of December 31st, 2024 and 2023, the “Other Income” section is as follows (amounts in 

euros):

Description           2024      2023 Δ% 

Corrections – Previous 
Fiscal Years

38,430.49 2,730.68

Total 38,430.49 2,730.68 1,307.36%
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16. OTHER EXPENSES

As of December 31st, 2024 and 2023, the “Other Expenses” category is as follows (amounts in 

euros):

Description           2024      2023 Δ% 

Sale - Hotel Flores 1,078,513.47 0.00

CMVM 26,550.46 0.00

Stamp Duty 24.61 3,539.74

Other 0.00 162.08

Corrections - Previous 
fiscal years

0.00 8,256.28

Fees 0.00 2,040.00

Total 1,105,088.54 13,998.10 7,794.56%
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17. INTEREST AND SIMILAR INCOME EARNED

As of December 31, 2024 and 2023, this item indicates the interest accrued from convertible 

bond issues allocated to portfolio companies (in euros):

Description 2024 2023 Δ% 

Interest - Destaque objetivo, Lda 2,183,772.42 1,520,699.96

Sniper 1,169,166.70 60,694.44

Interest -  Alecrim Nomada, S.A. 827,260.28 825,000.01

Interest - Solidepopeia, Lda 633,693.78 586,852.02

Interest - MDF, S.A./Brazfin S.A. 558,917.59 573,729.50

Interest -  Naturafish, S.A. 477,304.10 475,999.99

Interest - Hotel das Flores, S.A. 474,965.86 781,365.38

Tenderness Caravel, Lda 351,923.02 77,701.39

Interest -  Quinta Nossa Senhora do 
Rosário, Lda

325,711.42 359,486.03

Interest -  Afáveis e Ponderados, Lda 376,669.11 0.00

Interest - Casa da Meada, S.A. 305,551.43 184,961.10

Figurajuizada, S.A. 208,195.71 178,013.38

Interest -  Paralelo Efusivo, Lda 153,720.00 150,706.11

Interest - Varandas românticas, S.A. 148,831.17 46,988.90

Parablebrigade, Lda 91,527.79 11,944.44

Vzrjcp-100-Pt, S.A. 75,437.51 91,020.84

Interest -  Boega, S.A. 64,310.86 31,717.01

APTE 10,555.55 0.00

Interest - Congelagos, S.A. 0.00 0.00

Interest - Imomonteágua, S.A 0.00 252,886.38

Interest -  Okah Projects, S.A 0.00 54,246.57

Interest - Ophiomics, S.A. 0.00 0.00

Deposit Interest 0.00 40,555.56

Total 8,437,514.30 6,304,569.01 33.83%
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18. DISCLOSURES REQUIRED BY CMVM REGULATION NO. 
12/2005

The disclosures presented herein comply with the provisions of Chapter V of CMVM Regulation 

No. 12/2005. Please note that the information not included herein is not applicable.

18.1 BREAKDOWN OF THE VENTURE CAPITAL PORTFOLIO

i.	 Venture capital holdings (amount in euros)

Breakdown of holdings 

Designation Valuation Criteria
Acquisition 

Value
Portfolio Value

% equity 

of Portfolio 

companies

Ownership time 

(years)

% assets in 

the Fund

Brazfin S.A. Fair value 5,000,000.00 6,007,836.24 100.00% 6.02 3.50%

Quinta nossa Senhora do Rosário, Lda. Fair value 1,200,108.30 1,788,123.36 100.00% 3.52 1.04%

Paralelo Efusivo, Lda Fair value 200,000.00 169,603.60 33.00% 1.92 0.10%

Destaque objetivo, Lda Fair value 7,500.00 0.00 100.00% 3.29 0.00%

Boega, S.A. Fair value 1,084,903.19 5,091,240.20 100.00% 3.16 2.97%

Naturafish, S.A. Fair value 1,904,000.00 3,635,910.77 25.00% 2.90 2.12%

Solidepopeia, Lda Fair value 7,500.00 181,759.79 100.00% 2.70 0.11%

Casa da Meada, S.A. Fair value 8,406,117.35 18,795,834.08 100.00% 2.48 10.96%

Varandas Românticas, S.A.
Discounted cash 

flows
750,000.10 2,051,696.63 45.45% 2.03 1.20%

Figurajuizada, S.A.
Discounted cash 

flows
225,000.00 1,013,468.45 25.00% 1.86 0.59%

Afáveis e Ponderados, Lda Acquisition value 10,000.00 10,000.00 100.00% 0.49 0.01%

BGW, S.A.
Discounted cash 

flows
1,804,432.53 4,111,640.41 34.67% 0.04 2.40%

Subfundo B - Portuguese Entertainment 
Fund

Acquisition value 2,000,000.00 1,588,600.00 50.00% 1.45 0.93%

Subfundo C - Football Stratagies Fund Acquisition value 5,000,000.00 5,353,000.00 100.00% 1.71 3.12%

Subfundo D - Portuguese Property Fund Acquisition value 1,000,000.00 954,800.00 100.00% 1.63 0.56%

Subfundo E - Finance Fund Acquisition value 3,000,000.00 2,932,800.00 66.66% 1.45 1.71%

Total - Fiscal year 31,599,561.47 53,686,313.53 31.31%
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ii.	 Supplementary risk capital contributions (amount in euros)

Designation
Valuation 

Criteria
Acquisition 

Value
Portfolio Value

% assets in 
the Fund

Brazfin S.A.
Discounted 
Cash Flows

3,600,000.00 3,600,000.00 2.10%

Quinta nossa 
Senhora do 
Rosário, Lda.

Discounted 
Cash Flows

3,400,000.00 3,400,000.00 1.98%

Destaque 
objetivo, Lda

Discounted 
Cash Flows

9,100,000.00 9,100,000.00 5.31%

Solidepopeia, 
Lda

Discounted 
Cash Flows

4,000,000.00 4,000,000.00 2.33%

Total - Fiscal 
year

20,100,000.00 20,100,000.00 11.72%

iii.	 Venture capital bonds and loans (amount in euros) 

Designation Valuation Criteria Acquisition Value Portfolio Value % assets in the Fund

Brazfin S.A. Fair value 5,370,000.00 5,370,000.00 3.13%

Quinta nossa Senhora do Rosário, Lda. Fair value 2,097,737.06 2,097,737.06 1.22%

Paralelo Efusivo, Lda Fair value 2,160,000.00 2,160,000.00 1.26%

Destaque objetivo, Lda Fair value 19,230,000.00 19,230,000.00 11.21%

Boega, S.A. Fair value 790,096.81 790,096.81 0.46%

Naturafish, S.A. Fair value 5,600,000.00 5,600,000.00 3.27%

Solidepopeia, Lda Fair value 6,146,000.00 6,146,000.00 3.58%

Casa da Meada, S.A. Fair value 3,243,294.03 3,243,294.03 1.89%

Varandas Românticas, S.A. Discounted Cash Flows 2,154,936.50 2,154,936.50 1.26%

Figurajuizada, S.A. Discounted Cash Flows 3,406,341.00 3,406,341.00 1.99%

Alecrim Nomada, S.A. Discounted Cash Flows 11,000,000.00 11,000,000.00 6.41%

APTE - Ag. Port. Entret. Lda Acquisition value 300,000.00 300,000.00 0.17%

Tenderness Caravel, Lda Discounted Cash Flows 3,300,000.00 3,300,000.00 1.92%

Parablebrigade, Lda Discounted Cash Flows 1,000,000.00 1,000,000.00 0.58%

Afáveis e Ponderados, Lda Acquisition value 10,664,034.92 10,664,034.92 6.22%

Sniper Douro Imoveis, Lda Discounted Cash Flows 5,500,000.00 5,500,000.00 3.21%

Sniper Solar Imoveis, Lda Discounted Cash Flows 5,500,000.00 5,500,000.00 3.21%

Sniper Propiedades, S.A. Discounted Cash Flows 500,000.00 500,000.00 0.29%

Total - Fiscal year 87,962,440.32 87,962,440.32 51.30%
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18.2 FUND SHARES CHARACTERISTICS (AMOUNT IN EUROS)

2024 2023

Base value

Changes related to base value

Attributable Profit

Accrued Income

Net profit for the year

Number of fund shares

Unit value of fund shares

Half-annual profitability of fund shares

Annual profitability of fund shares

148,344,000.00 

0.00

0.00 

14,469,102.97 

4,909,742.85 

98,340,000 

1.7454

0.35%

0.71%

148,344,000.00 

0.00

0.00 

12,411,582.46 

8,339,145.51 

19,668 

8,597.45 

2.44%

4.93%

18.3 DESCRIPTION OF THE CHANGES IN THE CAPITAL OF THE FUND 
DURING THE FISCAL YEAR

The Fund commenced its operations on December 28, 2018, and its capital was subscribed 

and paid in during the period between December 3rd and 31st, 2021. On that date, the capital 

reached the minimum subscribed capital limit of €1,000,000.00, in accordance with Article 21 

(Fund Capital and Subscription Methodology) of the Fund’s Management Rules. 

As of December 31st, 2024, the fund’s capital consists of 98,340,000 fund shares, distributed 

among 515 shareholders.
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19. OTHER DISCLOSURES REQUIRED BY LAW

19.1. REMUNERATION PAID BY THE MANAGEMENT COMPANY TO ITS STAFF

As at December 31st, 2024, the remuneration paid by the Management Company was as follows 

(amount in euros):

i) As fixed remuneration: 1,055,563.44

ii) As variable remuneration: 295,490.36

1,351,053.80

i) Members of governing bodies: 133,730.89

ii) Employees in key positions: 116,226.31

iii) Employees 1,101,096.60

 1,351,053.80

In the 2024 fiscal year, the Management Company strengthened its team with two new 

employees in the area of investment analysis.

20. RELATED PARTIES

20.1. IDENTIFICATION OF RELATED PARTIES

BLUECROW - SOCIEDADE DE CAPITAL DE RISCO, S.A., the Fund’s Management Company is 

identified in note “8 - Capital”.

20.2. BALANCES WITH RELATED PARTIES

As of December 31st, 2024, there were no balances with related parties.
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20.3. TRANSACTIONS WITH RELATED PARTIES

For the years ended December 31st, 2024 and 2023, transactions with related parties were as 

follows (amount in Euros): 

2024 2023 Δ% 

 External Supplies and 
services (note 14)

External Supplies and 
services (note 14)

BlueCrow – Sociedade de 
Capital de Risco, S.A. 2,465,411.15 5,074,292.52

Total 2,465,411.15 5,074,292.52 (51.41%)

20.4. INTEREST IN THE FUND’S SHARE CAPITAL

As of December 31, 2023, the fund’s capital consists of 19,668 fund shares, with 1,000 shares 

having a nominal value of €5,000.00 each, 12,000 shares having a nominal value of €7,500.00 

each, and 6,668 shares having a nominal value of €8,000.00 each, allocated among 517 fund 

shareholders.

In September 2024, the Fund Shareholders’ Meeting approved the merger of all category B and 

C fund shares into category A fund shares. As a result, the Fund’s capital is now represented by 

98,340,000 category A fund shares, with a subscribed and paid-up capital of €148,344,000.00.

21. GUARANTEES 

Since May 2020, a total of €591,280.01 has been allocated for the financing of the acquisition 

of a property located at Rua Cidade de Santarém, Quinta do Mocho, 2005-001 Varzea STR. The 

two-storey building in question consists of a ground floor and first floor with a covered area of 

3235m2, intended for industry and offices, and is described in Caderneta Predial - 141632-U-

1600. The property is owned by Brazfin, SA, a portfolio company 100% owned by the Growth 

Fund.
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22. SUBSEQUENT EVENTS

As of the date of this report, we are not aware of any material subsequent events that would 

require adjustments or disclosures in the financial statements.

March 28th, 2025,

_________________________________________________		  _________________________________________________

	 (Bernardo Empis Meira)                                           (António de Mello Campello)
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