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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.



1. Introduction
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Dedicated organisation and investment teams

Buyouts & 
Growth

Funds & 
Joint Ventures

Venture 
Capital

Technology

Cleantech

Life Sciences

Gimv-XL

DG Infra+

Gimv Agri+

Central Europe
& Russia

Belgium

Netherlands

Germany
(Halder)

France

Other funds
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How market circumstances affect Gimv’s
operations

• Further diversification
• Value increase because of rise in 

public markets
• Recession impacted company

results
• Outlook impacted by volatility

financial markets & credit 
conditions

Portfolio

• Slowly improving credit markets
• Leverage remains conservative
• Buyout-dealflow very low
• Redesign of certain (technology) 

sectors creates opportunities
• Less competition
• Growth capital answers clear need

Investments

• M&A activity picks up
• IPOs difficult due to market

volatility
• Redesign of certain (technology) 

sectors leads to trade sales
• Extended holding periods

Exits



2. Results FY 2009 - 2010
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Exits higher than initially expected

950.6
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16.3%

182.0
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188.6

-322.3

FY 08/09

971.3

40.3

6.2%

36.3

101.1

96.8

75.4

1H 09/10

1 013.41 013.4Equity – group share

124.684.3Divestments (incl. FuM)

15.9%9.7%As % of opening value portfolio

120.584.2Divestments (balance sheet)

205.2104.1Investments (incl. FuM)

144.848.0Investments (balance sheet)

117.542.1Net group results

FY 09/102H 09/10IFRS

(in EUR mio)
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Net group profit of EUR 118 million

-322.3

-330.5

-1.5

-27.1

-12.7

-333.3

44.1

FY 08/09

75.4

76.4

-0.5

10.3

2.1

64.0

0.6

1H 09/10

117.542.1Of which group share

116.840.4Net result

-0.50.0Tax expenses

14.94.6Financial income & cost

-0.1-2.2Other operating result

71.77.7Unrealised gains & losses + impairment losses

30.830.2Realised gains & losses

FY 09/102H 09/10

(in EUR mio)
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Mixed activity model proves its value
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Stock market revival, partly offset by drop in 
earnings and VC downrounds, leads to unrealised
gains of EUR 71.7 million

-28,6

-2,0

0,6
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Quoted portfolio
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Net financial debt

Imminent sales or IPO
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Up/down round

EBITDA or sales
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Divestments:
33.2% above opening book value end March 2009
Higher than expected divestments in difficult markets, …

• Proceeds from FY09/10 divestments : EUR 122.5 mio
(including dividends, interest and management fees on divested portfolio)

• Loans: EUR 23.7 mio
• Listed shares : EUR 42.3 mio 
• Private-equity : EUR 56.4 mio

• Uplift on opening equity : 33.2 %
• Loans: 6.5 %  
• Listed shares : 50.4 %
• Private-equity : 36.0 % 

… led to continuous strong cash position

• Treasury end March 2010 : EUR 302.0 mio 
(EUR 382.8 mio at the end of March 2009, both before dividend payment)
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Equity picks up despite important dividend payment
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-13.9
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3.25

1H 09/10
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NAV incl. dividend (not reinvested)/share 



3. Equity
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ROE of 12.4% in line with long-term return Gimv
NAV = EUR 43.73 per share
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Equity matrix: growing and diversified portfolio 

(DG Infra+)  135.0 
(Gimv-XL)  609.2

(Gimv Agri+)   60.0 

(Arkiv Tech) 30.0
(BFV) 25.0

(ERF) 23.6
(HGG) 480.0

Funds under management
(total fund size)

1 013.4Equity group

299.9Net treasury
& other net assets

97.8
102.6

-
-

42.1
56.2

55.7
46.4

Of which listed
Of which third party funds

713.571.9270.2371.4Total portfolio
13.5-10.03.4RoW

-
368.0
47.4
20.1
50.1
36.0

214.4

Buyouts & 
Growth

58.7
201.5
40.5
12.5
32.8
57.7
58.0

Venture 
Capital

58.7-US
641.371.9Europe
87.8-Rest of Europe
32.6-Germany
82.9-The Netherlands
93.7-France

344.271.9Belgium

Equity
group

Net 
treasury
& other

net 
assets

TotalCo-investment
Funds

(Gimv-XL,
DG Infra+)

Business Unit

Region

(in EUR mio)



4. Portfolio
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Current portfolio amounts to EUR 714 million
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Gimv’s portfolio analysed by valuation method
and vintage

Listed
14%

Multiple
28%

Last round
14%

Cost
5%

Loans
19%

Other (ao exit-
value)

2%

Third party funds
18%

2004-2006
29%

2007-2010
40%

2001-2003
13%

<= 2000
18%

Weighted average EV/EBITDA multiple: 5.0x
(after 25.1% discount)
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Ten largest unlisted investments
Buyouts & Growth (Belgium, the Netherlands, France & Germany)

2007BelgiumChicken processingLintor-Verbinnen

1992BelgiumPort & port-related activitiesEBT

2004BelgiumCanned fruit & vegiesScana Noliko

150.4Subtotal NAV 5 largest unlisted investments (in EUR mio)

2008BelgiumGreen powerElectrawinds

2009BelgiumFrozen bakery, lipids & soyVandemoortele

Location EntryActivityCompany
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Ten largest unlisted investments
Buyouts & Growth - Cont’d

2008GermanyIndustrial Valves and fittingsVAG Armaturen

2009FranceTravel siteEasy Voyage

2007NetherlandsPublic sector servicesBMC

214.2Total NAV 10 largest unlisted investments (in EUR mio)

2006NetherlandsICT servicesOperator Group Delft

2006BelgiumTemping agenciesAccent Jobs for People

Location EntryActivityCompany
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Ten largest unlisted investments
Venture capital (Technology, Life Sciences & Cleantech)

2002FranceNetwork planning softwareMentum

2007NetherlandsData quality mgt softwareHuman Inference

2001UKMolecule-directed drugsAstex Therapeutics

2006NetherlandsScreen tech. for mobile applicationsLiquavista

1998USAAgrobiotech / genomicsCeres

52.7Subtotal NAV 5 largest unlisted investments (in EUR mio)

Location EntryActivityCompany
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Ten largest unlisted investments
Venture capital - Cont’d

2002FranceCredit management solutionsTinubu Square

1998FranceSmartcard designInside Contactless

2009GermanyDigital Antenna Embedded Radio systemUbidyne

2006UKI/O virtualization based techn.Virtensys

91.5Total NAV 10 largest unlisted investments (in EUR mio)

2008BelgiumOpen transport network solutionsOTN Systems

Location EntryActivityCompany



5. Treasury
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Gimv’s treasury of EUR 302 million analysed by
product and maturity

Bonds (1)
12%

Bank deposits
36%

Insurance products
39%

Money market 
products

10%

Funds (1)
3%

(1) subject to MtM valuation

0-3m
37%

3m-2y
60%

2y-5y
3%



6. Investment activities
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2009/2010 Investments supported by all activities

31,0 20,8 28,0 28,9
17,8
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54,2
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66,6
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44,1 26,6
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0,1

2,6
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4,7 4,3

39,2
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1H04 2H04 1H05 2H05 1H06/07 2H06/07* 1H07/08 2H07/08 1H08/09 2H08/09 1H09/10 2H09/10

Buyouts & Grow th Venture Capital (incl. Cleantech)
Co-investment funds (Gimv-XL, DG Infra+) Funds under management (external money)

Total on balance sheet 52.5 41.4 49.4 49.9 54.8 137.3 98.5 136.4 94.4 94.2 96.8 48.0

Total including FuM 52.5 41.4 67.3 49.9 67.0 159.3 129.9 175.6 99.1 164.6 101.1 104.1
(in EUR mio - *: 9 months)
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Investment matrix: balanced by region and 
business unit (01/04/2009 – 31/03/2010)

144.813.464.067.3Total investments of the period
(on balance sheet)

6.6-4.52.2RoW

-

65.2

14.7

4.0

6.6

11.0

28.9

Buyouts & 
Growth

6.6

52.9

8.9

9.3

7.7

15.7

11.4

Venture 
Capital

-

13.4

-

-

-

-

13.4

Co-investment
funds

(Gimv-XL, DG Infra+)

6.6

131.5

23.5

13.3

14.3

26.7

53.7

Total

USA

Europe

Rest of Europe

Germany

Netherlands

France

Belgium

Business Unit
Region

(in EUR mio)
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Gimv invests in growth stories
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XDC

•European leading digital cinema integrator
•Strong capital base and financing agreements with banks
•High-growth market

• Investment rationale

•Deploy and service more than 8,000 digital cinema screens across
Europe by 2015

•Expand its digital content services to the European cinema industry 
and beyond

•Company Strategy & 
Outlook

•Gimv provided growth financing for an amount of EUR 9.1 mio
•Major shareholders (fully-diluted) include: EVS 30.2%, SRIW 20.7%, 
Gimv 20.2%

• Investment Details

•Provides end-to-end digital cinema solutions including equipment 
supply, financing, training, installation and 24/7 maintenance, as well 
as content processing and delivery

•Business
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Punch Powertrain

•Only independent CVT supplier with portfolio of products and 
development contracts

•Know-how in CVT product technology and production
•Growing demand for CVTs (Asian markets and other)
•Product pipeline with potential to tap into market of           
hybrid and electric cars

• Investment rationale

• Increase production capacity
•Launch of new generation powertrains

•Company Strategy & 
Outlook

•Gimv-XL provided growth capital for an amount of EUR 18 mio
•Gimv-XL is largest shareholder (46%), next to LRM, Capricorn and 
management

• Investment Details

•Development, configuration, production and marketing of CVT 
(continuously variable transmission) units

•Development of hybrid and electric powertrains for passenger cars
•A customer base is primarily based in Asia

•Business
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Easyvoyage

•Talented management 
•Leading position on a still fast growing market 
(e-tourism) 

•Future consolidation of the European industry that 
should trigger build-up and exit opportunities

• Investment rationale

•Accelerate growth in Europe both through organic growth (starting
business in Germany and accelerating growth in Great Britain), and 
external growth (several acquisitions are actively being considered) 

•Company Strategy & 
Outlook

•EUR 16.2 mio as part of a mixed operation in which new capital is 
raised and existing capital is restructured

• Investment Details

•The biggest French information and comparison site on travelling and 
one of the leading players in Spain and Italy

•The different websites of the group count more than 6 million unique
visitors each month (source: Xiti) and generate a turnover of about
EUR 450 mio on web shops per year

•Business
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JenaValve

•Alternative for risky and expensive invasive open heart surgery
•Unique characteristics of the products with big potential in the
medical market

•Experienced team with high level investment syndicate
•Positive first results of already implanted valves

• Investment rationale

•Further product development of the products and get them to market•Company Strategy & 
Outlook

•First financing round in 2006-2007 of EUR 13.5 mio
•Gimv invests in second financing round totalling EUR 19 mio (March 
2010)

• Investment Details

•Medical device company developing new aortic valves that can be 
implanted via the femoral vein or an incision between two ribs

•Business



7. Co-investment funds
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Co-investment funds provide for multiplier-effect
Why?

• Importance of critical mass
• Complementarity to existing activities, though slightly different
• Leveraging on existing teams, expertise and organisation
• Multiplier-effect

29%-24%Invested / committed
to date

EUR 30 mioEUR 30 mioEUR 250 mioGimv commitment

EUR 135 mioEUR 60 mioEUR 609 mioFund size

DexiaAIF (Boerenbond Group)VPMCo-Sponsor

BeneluxBenelux & surrounding
countriesFlanders / BrusselsGeographical focus

Infrastructure & real estate
related projects

Innovative companies
/projects within agriculture
and related sectors

Medium sized and large
growth companiesTarget

DG Infra+Gimv-Agri+Gimv-XL



8. Partnership with CapMan
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Further development of partnership with CapMan

2006:
• EUR 20 mio commitment to CapMan Buyout VIII

2009: 
• EUR 17 mio commitment to CapMan feed fund, allocated to

• CapMan Technology Fund 2007
• CapMan Russia Fund 2009
• CapMan Public Market Fund 2009

• EUR 13 mio commitment to CapMan Buyout IX
• Purchase of 7.6% of listed CapMan plc.

2010:
• Partnership for investments in the Russian market



9. Dividend
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Dividend growth in line with inflation confirms
dividend policy
The Board of Directors will propose to the June 2010 AGM to pay out a gross dividend of 
EUR 2.40 (EUR 1.80 net) per share for the 2009 / 2010 financial year
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10. Q&A
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Questions
& 

Answers



Annexes:
Additional portfolio information
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Overview listed shareholdings 31/03/2010

ABLX BB
ALFA BB
ASM LN
BAR BB

CPMBV FH
IPH FP

MOVE BB
NUAN US
SANN SW

THR BB

Bloomberg 
symbol

9,11%
4,7%
2,0%
9,9%
7,8%
5,1%
1,3%
0,0%
4,3%
0,1%

Holding in % 
of outstanding 

shares

3 970 149
380 695

12 384 453
1 249 921
6 521 978
1 925 020

270 747
70 631

156 192
21 750

Holding in n°
of shares

97 842Total listed shareholdings

30 173
2 672
1 020

41 722
11 348

4 043
3 380

436
2 691

357

7,60
7,02
0,07

33,38
1,74
2,10

12,80
16,63
24,60
16,40

Ablynx
Alfacam
Antisoma
Barco
CapMan
Innate Pharma
Movetis
Nuance Technologies
Santhera Pharmaceuticals
ThromboGenics

Value in 
EUR 000

Bid price in 
local currencyCompany



Annexes:
The European private equity market
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European M&A-activity
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Funds raised and private equity investments
in Europe

(in EUR mio - preliminary figures 2009)
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Buyouts / Buyins in Europe
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Divestments and unrealised losses in Europe

(at cost - in EUR mio - preliminary figures 2009)
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IPO’s Europe versus USA
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