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Disclaimer

ÅThis 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.
ÅThe information contained herein has been prepared using sources believed by Gimv NV (ñGimvò) 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. 
ÅPlease 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, Gimvôsshares 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.
ÅThis 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.
ÅIt 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. 
ÅSpecial Note With Respect to the United States and US Persons:  Gimvôsshares have not been and will not be registered under the 
US Securities Act of 1933 (the ñUS Securities Actò) 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). Gimvôsshares 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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Introductory message by Chairman

Urbain Vandeurzen
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The economic environment is becoming (somewhat) more 

positive

ÅEuropean economy seems to come out of recession, with recovery constrained by

governments faced with budgetary challenges and structural reforms : low growth environment 

and risk for desinflation

ÅCompaniesô balance sheets often look very healthy (for companies that came well through the 

crisis)

ÅPast years, well-managed companies have increased their focus towards emerging

markets, but also encounter the related problems (political, FX, slowing growth,é)

ÅConfidence in financial markets returned, illustrated by historically low interest rates and a 

revival of the IPO-markets
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Gimvôsplatform strategy starts to pay off

ÅIn 2012 a new strategic model was defined for Gimv

Å2013/2014 was characterized by:

ÅImplementing the strategy

ÅOptimizing our organisation

ÅRefining our processes

ÅPlatform teams & organisation

ÅStrengthened & complemented with entrepreneurial & specialist profiles

ÅStrategically building our presence in relevant ecosystems

ÅSpeeding up our proactive market approach

ÅThis led to a very active year

ÅHigh quality dealflow

ÅWe participated in 12 new innovative and highly promising companies

ÅPositive spillover effects towards the rest of the portfolio

ÅSuccessful start of the Gimv Health & Care fund

ÅAccelerating our ambitions in Infrastructure
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Gimv Groupôs results for FY 2013-2014 by 

CEO Koen Dejonckheere
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1. Key messages
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Key messages FY 2013/2014

ÅHistoric strong investment year with EUR 195 million worth of investments

ÅEUR 265 million co-investment funds included

ÅVery high activity in all platforms

ÅEUR 15 million net profit or return on equity of 1.4%

ÅLimited exits ïuplift on equity (realised results) negatively impacted by

Electrawinds

ÅLimited number of companies negatively impacted value evolution portfolio 

(unrealised results)
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Key messages FY 2013/2014 (ctd)

ÅPortfolio value of EUR 931 million or >90% of total assets put to work

ÅOverall high investment activity

ÅDivestments halved versus previous year

ÅPositive impact of stock markets and debt reduction neutralised by negatives at 

third party funds (HGG) and drop in Electrawinds and Barco stock price

ÅStable and attractive dividend (EUR 2.45 ps), also this year with option for

cash payment or shares
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2. Results FY 2013/2014
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High level of investment activity, even in historic perspective
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IFRS FY 12/13 1H 13/14 2H 13/14 FY 13/14

Net group results 32.7 21.0 -6.0 15.0

Investments (balance sheet) 110.8 70.9 123.7 194.6

Investments (incl. FuM) 150.9 84.9 180.2 264.8

Divestments (balance sheet) 180.7 50.8 45.0 95.8

As % of opening value portfolio 13.7% 6.2% 5.5% 11.8%

Divestments (incl. FuM) 254.8 68.3 62.8 131.1

Equity ïgroup share 1 011.8 999.3 992.0 992.0

(in EUR mio)



Gimv realises FY profit of EUR 15 million
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IFRS FY 12/13 1H 13/14 2H 13/14 FY 13/14

Realised gains & losses 64.9 15.2 -7.3 7.9

Unrealised gains & losses + impairment losses -35.2 0.7 2.6 3.3

Other operating result -2.3 4.2 -2.9 1.3

Financial income & cost 4.9 1.6 2.8 4.4

Tax expenses -1.8 -0.8 -0.9 -1.7

Net result 30.6 21.0 -5.7 15.3

Net result (group) 32.7 21.0 -6.0 15.0

(in EUR mio)



Portfolio result suffers EUR 45 million cumulative negative

impact from Electrawinds, Barco and Halder-Gimv Germany
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Consumer

2020

Health & 

Care

Smart

Industries

Sustainable

Cities

Other

investments

Third

party 

funds

Total

Realised gains & losses

Unrealised gains & losses/impairm.

Dividends/interests

1.1

18.9

7.7

4.8

6.1

1.0

2.9

-7.7

2.3

-10.4

-4.3

2.9

2.2

2.5

0.7

7.2

-12.1

0.0

7.9

3.3

14.5

Total 27.6 11.9 -2.5 -11.8 5.3 -5.0 25.7

Return on opening portfolio 16% 17% -1% -10% 18% -3% 3%

(in EUR mio)



Negative impact Electrawinds on results and equity

ÅGimvôspro-rata investment in Electrawinds: EUR 25.3 million

Å Via Gimv-XL (EUR 28 million equity investment + EUR 25 million subordinated loan)

Å Via DG Infra+ (EUR 15 million subordinated loan)

ÅGimv submitted several proposals, but ultimately decided to step into an alternative

scenario whereby it sold its receivables on Electrawinds to Tecteo Group (Nethys) 

for EUR 4.9 million (to be paid in 5 equal installments over 2014-2019)

Å In previous years, Gimv received EUR 6.2 million cash-interests on its investment

ÅRecovery rate: 44% (not taking into account any sale of its shares in Electrawinds SE)

Å Impact Electrawinds on GimvôsFY 2013/2014 results: EUR 18.5 million, which

equals 1.8% of NAV or EUR 0.75 per share 
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Divestments with 10.5% uplift versus opening book value

ÅTotal proceeds from FY13/14 divestments (incl. income received): EUR 97.8 mio

ÅUplift on opening equity of 31 March 2013: 10.5%, below historic average

ÅMoney-multiple of 0.94x reflects sale of Electrawinds receivables to Tecteo
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Positive impact of improving stock markets and debt reduction

Negative impact of company results, 3rd party funds (HGG) and

negative evolution stock price (Barco)

RESULTS FY 2013-2014 (22 MAY 2014) 16

-31,5

-10,8

-9,9

-8,0

-2,1

-2,1

-1,4

-0,5

2,2

6,4

26,0

35,0

-40 -30 -20 -10 0 10 20 30 40

Multiple

Net financial debt

First time uplift

Imminent sale or IPO

Write down on loan

FuM

Exchange rate

Other

Up or down round

Listed

Third party funds

Ebitda or sales

(in EUR mio)



High level of investments reduces cash position,

but investment capacity remains strong

Å Treasury reduced to EUR 56.6 mio (end March 2014)

ÅImportant investment activity in FY 13/14 > 12 new investments

ÅNet cash out dividend of EUR 33.5 mio (gross dividend minus proceeds

capital increase from optional dividend)

ÅAvailable co-investment funds with LPs (remaining external commitments of 

EUR 380 mio)

ÅUnused credit lines of EUR 135 mio
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Dividend remains important driver for shareholder return
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FY 12/13 1H 13/14 2H 13/14 FY 13/14

EPS (group share)

Equity (group share)

1.37

42.22

0.85

40.42

-0.24
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0.61

40.12

ÅEUR 27.3 dividend 

per share paid over 

2004-2013

ÅReturn on equity for

FY13/14: 1.4%
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3. Portfolio
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Portfolio increases to EUR 931 million, or more than 90% of 

total assets invested
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Gimvôsportfolio
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32%

21%13%

11%

16%

3%4%
2%

by valuation method

Multiple Third party funds

Listed Loans

Cost Price last round

Gimv managed funds Other

14%

1%

8%

38%

34%

5%

by vintage*

Ò 2000 2001-2003
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2010-2013 Ó 2014

Weightedaverage
EV/EBITDA-multiple: 
5.9x 
(after 25% discount)

*: related to the year of initial investment

24%
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Twenty largest investments spread over different platforms 
(based on NAV of 31 March 2014)
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Company Activity Platform Location Entry

Professional visualisation systems Belgium 1981

Frozen bakery and lipids Belgium 2009

Engine, driveline and technical components Belgium 2009

Port & port-related activities Belgium 1992

Frozen & canned vegetables, fruit & potatoes Belgium 2011

Subtotal NAV 5 largest investments (in EUR million) 232



Twenty largest investments (ctd)

RESULTS FY 2013-2014 (22 MAY 2014) 23

Company Activity Platform Location Entry

Production of substrate for the cultivation of 

mushrooms
Belgium 2012

Specialised clinics France 2013

High-tech medical diagnostics The Netherlands 2009

Womenôsunderwear France 2014

Transport & logistic services Belgium 2014

Subtotal NAV 10 largest investments (in EUR million) 328



Twenty largest investments (ctd)
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Company Activity Platform Location Entry

Specialty pharma & medical homecare The Netherlands 2013

Distribution of content on social media France 2011

Manufacturer of Continuously Variable Transmission 

systems
Belgium 2009

Info & comparison travelsite France 2009

Smart card design France 1998

Subtotal NAV 15 largest investments (in EUR million) 404



Twenty largest investments (ctd)
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Company Activity Platform Location Entry

ICT services Belgium 2011

Wireless datacom technology The Netherlands 2006

User workspace management The Netherlands 2010

Integrated solutions for Intelligent Transport Systems The Netherlands 2012

Road works, asphalt works and sewerage Belgium 2008

Total NAV 20 largest investments (in EUR million) 470



4. Investment activities
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INVESTMENT DETAILS

COMPANY STRATEGY & OUTLOOK

INVESTMENT RATIONALE

www.almaviva-sante.frAlmaviva Santé

ÅGimv and the Gimv Health & Care Fund jointly committed EUR 40 million

ÅFurther development of the healthcare offering of existing clinics

ÅStrategic acquisitions

ÅDeveloping group synergies

ÅA market with strong fundamentals (strong visibility and resilience)

ÅUnited management team and strong build-up track-record

ÅStrong focus on excellent reputation, a healthy balance between profitability and 

quality of care and good relations with physicians and health authorities in the region

Established in 2007 by CEO Bruno Marie, Almaviva has grown into a group of 7 MSO (Medicine-Surgery-

Obstetrics) specialised clinics with a strong local presence and an excellent reputation in certain surgical 

fields thanks to a highly-driven, well-thought-out acquisition and development strategy. Today, the group 

manages over 750 beds and 65 operating rooms, employing over 1 000 staff and 600 independent 

physicians. 
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