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Gimv Group’s results 1H 2018/2019

CEO Koen Dejonckheere
CFO Kiristof Vande Capelle

a
2 RESULTS 1H 2018-2019 (22 NOVEMBER 2018) G I I I lv



1. Excellent 1H results thanks to continued
growth at our portfolio companies
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Key messages results

Strong portfolio return and persistent good trading
at our portfolio companies

Continued growth portfolio, with 7 new investments
YTD and intensive buy & build activity

Excellent 1H results allow to confirm dividend
policy
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Strong portfolio return and persistent strong trading at
our porfolio companies

* Portfolio return of 17% in 1H
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» Continued strong sales & EBITDA growth (LTM) in our portfolio companies

Sales growth Ebitda growth Young portfolio

+9% +10 %

3.6 year duration
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Further growth platform portfolio
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Continued high investment activity

e EUR 61 million investments in 1H

* And already EUR 100 million new investments after the close of the 1H
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On top of intensive buy & build activity within the existing

portfolio
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The guilty pleasure gourmet burger ellls

GOURMET BURGER

» Trendy restaurant chain for guilty pleasure
gourmet burger meals, using premium products,
with 25 restaurant in Belgium, The Netherlands
and France

* Gimv and Top Brands took majority, next to the
management team

* Employs 270 people

* Turnover 2017: EUR 24 million

INVESTMENT CASE

* The reference gourmet burger chain in Belgium
and opportunity to become an even stronger
brand and leading Belgian export product

* Possibility to professionalise further the
organisation and have more synergies

» The combination of the expertise of both new
shareholders
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Watching it closely

Dutch specialist in machine vision solutions,
mostly for inspection systems in food and
pharmaceutical sectors

Employs 65 people

Turnover 2017: ND

INVESTMENT CASE

Combination of deep technology knowhow and
two dynamic and ambitous entrepreneurs

A well-defined expansion strategy whereby
investments in people and structure come first,
and ahead of its future growth. Therefore,
investments in R&D, sales and customer
services will be stepped up

Goal is to triple revenues in 5 years time,
whereby buy & build should provide addional
growth

alONE OF A KIND
- HNOLOGIES
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Beam me up Scotty
5 I NSER 2000

* Independent European supplier of innovative
laser and photonics solutions

* HQ in Germany, with subsidiaries in France,
Spain and Sweden

* Gimv acquired a 75% next to the founder-
managing director

» Employs 65 people

* Turnover 2017: ND

INVESTMENT CASE

* New emerging fields of application for laser
technology will contribute to continuous growth
of the market

* Aleading independent intermediary in a niche
market

* Possibilities to keep expanding both local as
well as internationally
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Leakproof

Two German companies combined into one new
group, specialised in mail-order of home-care
supplies, with a particular focus on incontinence
and stoma care

Supplies 150,000 end-consumers annually
Gimv acquired a majority stake, next to the CEO
Employs 225 people

Combined turnover of over EUR 50 million

INVESTMENT CASE

Business benefits from ageing population

A leading supplier in the German market

High quality products and customer-centric
approach

Experienced management team

Leveraging the potential related to the merger
Possibility to expand the product offering and
advance into adjacent segments, whereby
acquisitions will be considered

w1 MEDI- MARKT
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Who moved my cheese?

French specialist in the development and supply of
tailor-made cheese solutions to industrial food
processing groups

Gimv acquired a majority stake, next to the
management team

Employs 37 people on its industrial site, where
production capacity will be doubled shortly
Turnover 2017: EUR 33 million

INVESTMENT CASE

Active in buoyant and resilient snacking and
processed foods segments

Leading position in certain niches

Top quality R&D capabilities, able to develop
tailored products, adapted to the most demanding
requirements

Experienced management team with strong
capacity to innovate

Doubling production capacity to meet strong
demand and accelerate in new segments (e.g.
cheese sauces) and export markets

O]
LA COMTOISE

créateur de fromage
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Precision radiation

Brussels-based spin-off from VUB, developing
novel radiopharmaceuticals, using camelid
domain antibodies linked to radionuclides
Completed a EUR 37 million series-A financing
by an international consortium of specialised life
sciences investors, led by Gimv

INVESTMENT CASE

Financing will enable Camel-IDS to run a phase
Ib/ll-trial with its lead program targeting brain
metastatic breast cancer, while further
progressing its preclinical pipeline

Its lead program shall to used to effectively
irradiate brain lesions while sparing healthy
tissue

Strong complimentary international investor
syndicate

Radio-immunotherapy platform for further
growth

ﬂﬂCamel—lDS

STRIKE THE CANCER, WOT THE PATIENT

Fast and specific delivery of
radioisotopes to cancer lesions
throughout the body, while preserving
healthy tissue
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The water engineers

French leading player in equipment for drinking
water networks (metering, connection, control)
Gimv to acquired a majority stake, next to the
management team

Employs 190 people

Turnover 2017: EUR 53 million

INVESTMENT CASE

Drinking water networks require continuous
optimization

French government program to reduce drinking
water leaks

Commercially well-positioned with both
traditional and innovative high-quality products
Committed and ambitious management team
Possibilities to grow the company organically in
France and abroad, but also via further buy &
build

15

RESULTS 1H 2018-2019 (22 NOVEMBER 2018)



EUR 2.7 billion transactions and EUR 711 million value
created since launch platform strategy
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Cost of exits Exits* Investments

(in EUR mio) * Including dividends & interest received
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2. The European private equity market into
perspective
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Private Equity in Europe shows high activity
Fundraising, Investments & Divestments at cost

29

€ billion
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Source: Invest Europe / EDC
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Mid-market EV/EBITDA-multiples at peak-levels

On a 6-month rolling basis
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Key conclusions

Strong portfolio return and good trading at portfolio companies

Further growth platform portfolio

Continued high investment activity and intensive buy & build

Excellent 1H results allow to confirm dividend policy

Very high activity in European PE and multiples at peak levels
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Questions
&
Answers
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Annexes:
Additional information
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Strong portfolio result leads to 1H result of EUR 63 mio

IFRS 1H 17/18 2H 17/18 FY 17/18 1H 18/19

Net group results 62.6 44.4 107.1 62.5
Investments (balance sheet) 77.6 168.6 246.2 60.9
Divestments (balance sheet) 87.0 284.2 371.1 98.6

% of portfolio that was divested 8.3% 18.9% 27.2% 10.3%
Equity — group share 1232.6 1274.3 1274.3 1 270.9
(in EUR mio)
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Portfolio result drives above-average portfolio return

Portfolio result of EUR 79.8 mio
= 16.6% annualised portfolio return
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Growth portfolio companies and first time valution main driver for
unrealised results — buy & build leads to somewhat higher NFD
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® Write down
-13,6
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Weighted average EBITDA multiple after discount: 7.4x (slight increase versus 7,1x at 31/03/2018)
(in EUR mio)
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Long-term uplift on exits confirmed

* Proceeds from 1H2018-19 divestments (incl. income received): EUR 99.0 million

 Uplift on opening equity of 31 March 2018: 62%

Total uplift on opening equity
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Promising younger portfolio of EUR 1 billion
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EUR 1.1 billion investment and EUR 1.6 billion exits over 5 years
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54 portfolio companies with a value of EUR 1 billion
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A younger portfolio with promising growth potential

by valuation method by vintage**

2%

596 3% Z/0

Weighted average
9% EV/EBITDA-ratio: 7.4x
(after 26% discount)*
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a
30 RESULTS 1H 2018-2019 (22 NOVEMBER 2018) G I I I lv



Twenty largest investments make up 58% of portfolio
(based on NAV of 30 September 2018) >rank 1 to 5

Company | Activity Platform Location
S iif’loagz?oarl(lj”eerop Exgcms:rligéitc;ns in residential renovation and new Sustainable Cities M2 The Netherlands 2016
u cegeka | European ICT service provider Smart Industries ¢y Belgium 2017
Grandeco  wall covering producer Connected Consumer (f) Belgium 2007
UNITED c 4o on
BHE\(I:VHERIES Independent beer group il it The Netherlands 2015
L Production of substrate for the cultivation of
\%lkro mushrooms Connected Consumer 803 The Netherlands 2012
Subtotal NAV 5 largest investments (in EUR mio) AP
0 C
Lt o\ﬁo\.‘o\‘
0©°
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Twenty largest investments (ctd) > rank 6 to 10

Roll and flatbed digital cutting machines Smart Industries @ Belgium 2016

IMPACT || Specialised staffing agency Connected Consurmer ) Belgium 2018
cont%load Plastic pallet pooling Sustainable Ciies M 3 Belgium 2016
SNACK  Leading nut supplier Connected Consumer () The Netherlands 2017
INCENDIN  Eco-friendly flame retardant additives Sustainable Cities M 4 Belgium 2014
Subtotal NAV 10 largest investments (in EUR mio) o -
ot ¥ e
21%° o V2
oV
0
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Twenty largest investments (ctd) > rank 11 to 15

’ Medical device company active in spine surgery M Switzerland 2016
“emserzooo | Sypplier of innovative laser and photonics solutions Smart Industries @ Germany 2018
JOOL Z s Premium baby strollers Connected Consumer % The Netherlands 2016
MMAS Road safety equipment Sustainable Cities M > Germany 2017
ABSPERRTECHNIK
i 1tineris  goftware solution company Sustainable Cities M & Belgium 2013
Subtotal NAV 15 largest investments (in EUR mio) o A\ 484
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Twenty largest investments (ctd) > rank 16 to 20

Company | Activity Platform Location
# Transport & logistic services Sustainable Cities Belgium 2014
ansea 5
lacrosoriers /- Production and distribution of pet care products Connected Consumer OfY France 2017

AL
LR L LN

Leading supplier of airbag components SmartIndustries @ The Netherlands 2017
e Health & Care =/
o Thermal resorts France 2018
7~ Oldelft . 05
/| Ultrasound High-tech ultrasound transducers Health & Care )=/ The Netherlands 2012
Total NAV 20 largest investments (in EUR mio) @
o7 ot x.oo A\ -
no‘,éo\\
-
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54 companies with a value of EUR 1 billion
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Disclaimer

* This document is being provided to you solely for your information. It is confidential, is not intended for distribution to the press or other
media, and may not be reproduced or redistributed by mail, facsimile, electronic or computer transmission or by any other means to any
other person.

The information contained herein has been prepared using sources believed by Gimv NV (“Gimv”) to be reliable. Whilst reasonable care has
been taken to ensure that the facts stated herein are accurate and that the opinions and expectations contained herein are fair and
reasonable, no representation or warranty, express or implied, is made by Gimv or its affiliates, with respect to the fairness, completeness,
correctness, reasonableness or accuracy of any information and opinions contained herein. Any opinion, estimate or projection contained
herein constitutes an opinion, estimate or projection as of the date of this document, and there can be no assurance that future results will
be consistent with any such opinion, estimate or projection. The information in this presentation is subject to change without notice, it may
be incomplete or condensed, and it may not contain all material information concerning Gimv. Without limiting the generality of the
foregoing, liability for negligent misstatement in respect of the contents of, or any omission from, this document are hereby expressly
excluded.

Please be aware that the distribution of this document or the information contained in this document or otherwise provided in this meeting
may be restricted by law in certain jurisdictions outside Belgium. Gimv does not represent that this information may be lawfully distributed in
jurisdictions outside Belgium or that its shares may be lawfully offered in compliance with any applicable registration or other requirements
in jurisdictions outside Belgium or pursuant to any exemption available thereunder. Gimv does not assume any responsibility for such
distribution or offering. Accordingly, Gimv’s shares may not be offered or sold, directly or indirectly, and this information may not be
distributed or published outside Belgium, except in circumstances that will result in compliance with any applicable laws and regulations.
Persons in whose possession this document or any of the shares come, must inform themselves about, and observe, any such restrictions.
This document does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or
subscribe for, any shares in Gimv nor should it or any part of it nor the fact of, its distribution form the basis of, or be relied on in connection
with, any contract or investment decision in relation thereto.

It is the responsibility of any person not resident in Belgium who wishes to obtain this document or acquire shares of Gimv to ascertain that
the legislation applicable in his or her country of residence is complied with and that all other formalities that may be required are fulfilled.
Special Note With Respect to the United States and US Persons: Gimv’s shares have not been and will not be registered under the
US Securities Act of 1933 (the “US Securities Act”) or qualified for sale under the laws of any state of the United States. In
addition, Gimv is not and will not be registered under the US Investment Company Act of 1940. Neither this document nor any
copy of it nor the information provided in it may be distributed directly or indirectly in the United States or to US persons (as
defined in Regulation S of the US Securities Act). Gimv’s shares may not be offered, sold or delivered in the United States of
America or to, for the account or benefit of, US persons. Each recipient of this document is deemed to be representing to Gimv
that it is not a US person, is not acting on behalf of a US person and will not distribute this document, directly or indirectly, or any
copy of it or the information provided herein in the United States or to any US person.
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CONTACT

Frank De Leenheer T +32 3290 22 08 frank.deleenheer@gimv.com

Belgium The Netherlands France Germany a

Gimv nv Gimv Nederland Holding BV~ Gimv France SAS Gimv

Karel Oomsstraat 37 Prinses Margrietplantsoen 87 83, rue Lauriston Promenadeplatz 12 I V
2018 Antwerpen 2595 BR Den Haag 75116 Paris 80333 Minchen

T +32 32902100 T+31703618618 T +33 158 36 45 60 T +49 89 442 327 50 Building leading companies.



