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Accelerated growth and enduring strong performance
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Persistent strong performance

• Double-digit top-line and profit growth of our portfolio companies

• With a combined turnover of EUR 2.75 bio

Accelerated growth

• New investments across all platforms and countries

• Intensive buy-and-build activity supports value creation

• Largest PE portfolio in Gimv history and doubled in 10 years time

• Young portfolio with attractive growth potential

Portfolio return above 15% target for the fifth year in a row



Investments

EUR 222 mio

9 new investments*

20 add-on acquisitions

Portfolio

EUR 1 082 mio (+13%)

55 companies

Net result

EUR 112 mio

Dividend

EUR 2.50/share

Key figures
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* includes investment in Coolworld Rentals, closed early April



Clear step up in investment volumes towards  

> EUR 200 mio

Growing initial ticket size from EUR 10 mio to 

EUR 22 mio over the last 6 years

1. Investments - Higher investment ambitions achieved
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EUR 222 million investments in FY 2018-19
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1. Investments - The investment engine is running intensively 

in all platforms & countries

Dental Partners

(in EUR mio)



>20 add-ons in 12 portfolio companies

1. Investments - Accelerated buy & build activity within the 

existing portfolio
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Important contribution of 

mature third party funds to 

results and cash 

realisations

2. Portfolio result - Important contribution of mature third party 

funds portfolio to realised result
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* The realised portfolio result is the part of the portfolio result that comes from capital gains on exits and from dividends and interests



Consistent double digit growth of our portfolio companies

2. Portfolio result - Value creation through top-line and profit growth 

in young portfolio
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Weighted average EBITDA multiple after discount of 25%: 7.7x (as at 31/3/2019)

2. Portfolio result - Portfolio performance key contributor to 

valuation result 
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Portfolio return of 16.2% in FY 2018-2019

18,3%

20,1%

18,8%

15,6%
16,2%

0%

5%

10%

15%

20%

25%

31/03/2015 31/03/2016 31/03/2017 31/03/2018 31/03/2019

Portfolio return

2. Portfolio result - Portfolio return above 15% target for the 

fifth year in a row
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Long term objective
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• A portfolio with less lines and larger companies

• Portfolio growth of 13% in FY 2018-19 towards EUR 1.1 bio

3. Portfolio - Step up in investments and strong portfolio 

performance result in Gimv’s highest PE portfolio ever, despite 

substantial exits
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55 portfolio 

companies

92 portfolio 

companies



3. Portfolio - A sizeable and young portfolio with strong growth 

potential
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Vintages
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• 73% of our platform portfolio is invested in the last 3 years

• Average portfolio duration of 3,4 years



• While keeping an eye on our current operating environment and the economy…

• PE market is and remains hot

• Paradigm shift in business models (digitalization, labour shortage,…)

• The world is global (geo-political tensions, trade conflicts,…)

• Climate and the environment concerns top the political and economic agenda

• Macro-economy: signs of slowdown in growth

• … Gimv’s mission is and remains valid:

Looking ahead
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Bolster Gimv’s position as leading company builder 

through capitalizing on deep societal trends



Questions & Answers
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Annexes:

Additional information16



13% growth in portfolio to EUR 1.1 billion 
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(in EUR mio)

Unrealised result 

€ 53.9 mio



55 portfolio companies with a value of EUR 1.1 billion
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7%
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by vintage**
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A young platform portfolio with promising growth potential
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Weighted average 

EV/EBITDA-ratio: 7.7x 
(after 25% discount)*

** related to the year of initial investment* with average DEBT/EBITDA-ratio of 2.1x



Twenty largest investments make up 60% of portfolio
(based on NAV of 31 March 2019) > rank 1 to 5
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Company Activity Platform Location Entry

Provider of complete HVAC solutions in the residential 

renovation and new build markets
The Netherlands 2016

Independent European ICT service provider Belgium 2017

Independent beer group The Netherlands 2015

Producer of decorative wallcovering Belgium 2007

Leading nut supplier The Netherlands 2017

Subtotal NAV 5 largest investments (in EUR mio) 243



Twenty largest investments
(ctd) > rank 6 to 10
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Company Activity Platform Location Entry

Equipment and solutions for the efficiency of the 

drinking water network
France 2018

Service provider in incontinence care Germany 2018

Developer and supplier of tailor-made cheese 

solutions
France 2018

Medical device company active in spine surgery Switzerland 2016

Specialised staffing agency Belgium 2018

Subtotal NAV 10 largest investments (in EUR mio) 401



Twenty largest investments
(ctd) > rank 11 to 15
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Company Activity Platform Location Entry

Plastic pallet pooling services Belgium 2016

Eco-friendly flame retardant additives Belgium 2014

Roll and flatbed digital cutting machines Belgium 2016

Road safety equipment Germany 2017

Premium baby strollers The Netherlands 2016

Subtotal NAV 15 largest investments (in EUR mio) 542



Company Activity Platform Location Entry

Software solution company Belgium 2013

Supplier of innovative laser and photonics solutions Germany 2018

Production and distribution of pet care products France 2017

Medical plastics France 2018

Group of thermal spas The Netherlands 2018

Total NAV 20 largest investments (in EUR mio) 653

Twenty largest investments
(ctd) > rank 16 to 20
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EUR 0.9 billion investments and EUR 1.5 billion exits over 

5 years
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(in EUR mio)
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• Proceeds from FY 2018-19 divestments: EUR 196.2 million

• Uplift on opening equity of 31 March 2019: 47%

Long-term uplift on exits confirmed
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Portfolio result drives above-average portfolio return
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Portfolio result of EUR 155.3 mio 

= 16.2% annualised portfolio return(in EUR mio)



Strong portfolio result leads to FY result of EUR 112 mio
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1H 18/19 2H 18/19 FY 18/19 FY 17/18

Portfolio result 79.8 75.5 155.3 150.4

Net group result 62.5 49.6 112.1 107.1

Investments 60.9 128.1 189.0 246.2

Divestments 98.6 97.6 196.2 371.1

Equity – group share 1 270.9 1 321.3 1 321.3 1 274.3

(in EUR mio)



55 companies with a value of  EUR 1.1 billion
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• 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.

Disclaimer
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Belgium

Gimv nv

Karel Oomsstraat 37

2018 Antwerpen

T +32 3 290 21 00

The Netherlands

Gimv Nederland Holding BV

WTC The Hague

Prinses Margrietplantsoen 87

2595 BR The Hague

T +31 70 3 618 618

France

Gimv France SAS

83, rue Lauriston

75116 Paris

T +33 1 58 36 45 60

Germany

Gimv 

Promenadeplatz 12

80333 München

T +49 89 442 327 50

Kristof Vande Capelle T +32 3 290 22 90 kristof.vandecapelle@gimv.com


