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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 n ot be registered 
under the US Securities Act of 1933 (the “US Securi ties Act”) or qualified for sale under the laws of any state of the United 
States. In addition, Gimv is not and will not be re gistered under the US Investment Company Act of 194 0.  Neither this 
document nor any copy of it nor the information pro vided in it may be distributed directly or indirect ly 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 doc ument 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 d istribute this document, 
directly or indirectly, or any copy of it or the in formation provided herein in the United States or t o any US person.
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Key messages for today:
A prosperous year and a healthy outlook

• Results +15% to EUR 135 mio

• Continued appetite from industrials to buy companies at strategic premia

• Healthy operational performance portfolio companies

• Portfolio +24% to EUR 884 mio

• NAV grows further to EUR 47.09 per share > ROE of 13.2%

• Dividend policy maintained with gross dividend up to EUR 2.45 ps

• Investment capacity intact (both on- and off-balance)



1. Introduction
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Gimv’s organisation today

p. 5

• Dynamics differ in different countries

• Local presence is important

Belgium

Netherlands

France

Technology

Cleantech

Life Sciences

Gimv-XL

Central Europe
& Russia

DG Infra+/Yield

Halder-Gimv
Germany

Buyouts & Growth Venture Capital Funds & Joint Ventures

Gimv-Agri+

Other funds



2. Results FY 2010 - 2011
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Interest from industrial companies in strategic
acquisitions remains high
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1 091.41 091.4Equity – group share

150.678.4Divestments (incl. FuM)

8.3%4.4%As % of opening value portfolio
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(in EUR mio)
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Net group profit: + 15% to EUR 135 million
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135.278.4of which group share

139.578.5Net result

-2.8-1.0Tax expenses

5.02.7Financial income & cost

3.83.6Other operating result

57.826.5Unrealised gains & losses + impairment losses

75.846.8Realised gains & losses

FY 10/112H 10/11

(in EUR mio)



19 May 2011Gimv Group’s results for FY 2010 - 2011 p. 9

Portfolio yields return of almost 22%
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Unrealised gains & losses/impairments: positive
operational performance portfolio companies and 
value increase listed portfolio, partly offset by drop 
in multiples and VC downrounds
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Divestments:
126% uplift above opening value point at strategic
premia being paid

• Proceeds from FY10/11 divestments : EUR 133.8 mio

(including dividends, interest and management fees on divested portfolio)

• Loans: EUR 10.8 mio

• Listed shares : EUR 10.1 mio 

• Private-equity : EUR 112.9 mio

• Uplift on opening equity : 126 %

• Loans: 30 %  

• Listed shares : 46 %

• Private-equity : 157 % 
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Investment capacity remains intact

• Treasury end March 2011 : EUR 185.8 mio 
(EUR 302.0 mio at the end of March 2010, both before dividend 
payment)

• Proceeds of a number of important divestments (a.o. Plexxikon, 
Psytechnics) were paid after the end of the accounting year

• Cash position to date amounts to approximately EUR 220 mio

• On top Gimv has at its disposal unused credit lines for EUR 135 mio
(running up to 2015)
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NAV grows to EUR 47.09 per share
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3. Equity
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ROE of 13.2% slightly above long-term return Gimv
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4. Portfolio
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Portfolio grew 24% to EUR 883.8 million
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Gimv’s portfolio analysed by activity and 
geography

Buyouts & 
Growth

59%

Venture Capital
32%

Co-investment 
funds

9%

RoW
2%

USA
6%

Rest of Europe
11%

The 
Netherlands

7%

Germany

7%

France
16%

Belgium
51%
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Gimv’s portfolio analysed by valuation method
and vintage*

Weighted average EV/EBITDA multiple: 5.2x
(after 24% discount)

*: related to year of initial investment

Listed
14%

Multiple

33%

Last round
7%

Cost
8%

Loans
16%

Other (ao exit-
value)

2%

Third party 
funds
20%

<= 2000
20%

2001-2003
11%

2007-2009
46%

2004-2006
17%

>=2010
6%
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Ten largest unlisted investments
Buyouts & Growth

2009BelgiumNon-traditional communicationSquare Melon

2006BelgiumTemping agenciesAccent Jobs for People

2004BelgiumCanned fruit & vegiesScana Noliko

184Subtotal NAV 5 largest unlisted investments (in EUR  mio)

2008BelgiumGreen powerElectrawinds

2009BelgiumFrozen bakery, lipids & soyVandemoortele

Location EntryActivityCompany

* Exit agreement signed in March 2011. Closing expected mid 2011, with expected positive impact of EUR 33 mio on NAV 31 March 2011.

*
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Ten largest unlisted investments
Buyouts & Growth - Cont’d

1992BelgiumPort & port-related activitiesEBT

2009BelgiumEngine, driveline and tech. componentsVCST

2006NetherlandsICT servicesOperator Group Delft

2008GermanyIndustrial valves and fittingsVAG Armaturen

2008BelgiumRoad works, asphalt and sewerageVerhaeren

267Total NAV 10 largest unlisted investments (in EUR m io)

Location EntryActivityCompany
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Ten largest unlisted investments
Venture capital

2008BelgiumOpen transport network solutionsOTN Systems

2002FranceNetwork planning softwareMentum

1998FranceSmartcard designInside Secure

2001UKMolecule-directed drugsAstex Therapeutics

1998USAAgrobiotech / genomicsCeres

75Subtotal NAV 5 largest unlisted investments (in EUR  mio)

Location EntryActivityCompany

*

* Astex Therapeutics and Supergen entered into a merger agreement in April 2011. Closing expected in July 2011.
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Ten largest unlisted investments
Venture capital - Cont’d

2006NetherlandsWireless datacommunication technologyGreenPeak Technologies

2009SwitzerlandCatheters for cardiac rhythm disordersEndosense

2002USAFunctional proteomicsAmbit BioSciences

2007NetherlandsData quality mgt softwareHuman Inference

2002FranceCredit management solutionsTinubu Square

110Total NAV 10 largest unlisted investments (in EUR m io)

Location EntryActivityCompany



5. Investment activities
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2010-2011 Investments supported by all activities

Total on balance sheet 49.4 49.9 54.8 137.3 98.5 136.4 94.4 94.2 96.8 48.0 81.7 70.0

Total including FuM 67.3 49.9 67.0 159.3 129.9 175.6 99.1 164.6 101.1 104.1 89.0 82.7

(in EUR mio - *: 9 months)
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Investment matrix: balanced by region and 
business unit (01/04/2010 – 31/03/2011)

151.78.057.386.4Total investments of the period
(on balance sheet)

2.4-2.4-RoW

-

86.4

26.1

17.5

3.3

25.3

14.2

Buyouts & 
Growth

7.7

47.2

4.6

5.6

7.4

21.1

8.4

Venture 
Capital

-

8.0

-

-

-

-

8.0

Co-investment
funds

(Gimv-XL, DG Infra+)

7.7

141.6

30.7

23.2

10.7

46.4

30.7

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

Co-investment fundsVenture CapitalBuyouts & Growth
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Brunel

• Quality of brands portfolio supported by innovative marketing 
strategy 

• Positive trends and adequacy of this products segment within DIY
retailing.

• Profitability of the company 
• High quality managerial team 

• Investment rationale

• Goal is to expand the company’s product lines and enter new 
distribution channels both within France and abroad

•Company Strategy & 
Outlook

• Gimv invests EUR 7 million alongside Azulis and Management as 
main shareholders.

• Investment Details

• The Brunel Group manufactures high quality household cleaning 
products (floors and other surfaces, wood and metal restoration 
and insecticides) that are marketed for specialised distribution, 
especially within the large DIY chains. 

•Business

www.brunel-fr.com
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DataContact

• Established player with a strong client portfolio 
• Market with substantial growth potential
• Complementary management team and solid sales team

• Investment rationale

• The proceeds of this financing will be used to support its further
growth in the Polish market, including opening of new contact 
centers. The first one is to be opened in Stalowa Wola, South East 
Poland, in November 2010.

•Company Strategy & 
Outlook

• Gimv invests up to EUR 3.0 million (PLN 12.0 million) growth capital
in the company

• Investment Details

• DataContact is a fast-growing Polish provider of outsourced contact 
center services. It focuses on customer service, marketing and sales
activities for the Polish and German markets. The group offers both
inbound and outbound call services as well as non-voice services. 

•Business

www.datacontact.pl
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Eden Chocolates

• Excellent and ambitious management team with successful
entrepreneurial track record of founder

• Well focused niche strategy of high end but mass branded chocolate
• Exposure to emerging Chinese consumer market

• Investment rationale

• The capital increase will enable Eden Chocolates to accelerate its 
expansion in China and launch its products in more mature markets

•Company Strategy & 
Outlook

• Gimv and Gimv Agri+ Investment Fund jointly provided EUR 7 million 
of growth capital to the company.

• Investment Details

• Eden was founded with the aim to market a premium product by 
Belgian chocolate confectioners under the ‘Senz’ brand, both in 
China and in more mature markets

•Business

www.senzchocolates.com
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Inside Secure

• Create a leader in its field
• Critical mass
• Diverse portfolio with strong synergies

• Investment rationale

• This financing allowed Inside to finance the takeover of the Secure 
Microcontroller Solutions (SMS) business of Nasdaq-listed Atmel
Corporation. 

• Combined entity creates a leading pure-play fabless semiconductor 
company singularly focuses on smart, secure products and 
connectivity technology for secure transaction devices. 

•Company Strategy & 
Outlook

• Gimv invests EUR 11.2 mio in a series-D financing, provided by the 
existing Inside’ shareholders, led by Gimv, Sofinnova Partners and 
FSI. 

• Investment Details

• French company Inside Secure develops and sells chips and other
hardware for contactless smartcards and electronic card readers. With
offices in France, China, Poland, the USA and Singapore, Inside is a 
global player.

•Business

www.insidesecure.com
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McPhy Energy 

• Innovative technology and semi-industrial production facility
• Adresses two market segments :

i) clean on-site production & storage
ii) energy storage

• High-quality managerial team

• Investment rationale

• The funds to be used for global expansion of McPhy Energy and further
industrialisation/commercialisation of its products by reinforcing its
commercial and technical team and by investing in additional production
equipment. 

•Company Strategy & 
Outlook

• First financing round in January 2009 totalling EUR 1.6 mio by Emertec
and Areva

• Gimv invests in a second financing round totalling EUR 13.7 mio
together with Sofinnova Partners, Amundi and historic investors.

• Investment Details

• McPhy Energy is a young innovative company created in 2008 to 
industrialize the patents developed by the CNRS labs in Grenoble, 
France. McPhy Energy has developed a technology to store hydrogen
using magnesium hydrides. 

•Business

www.mcphy.com
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OneDirect

• Growing market segment which should benefit from technological
innovations and further switch to internet

• Headed by a renown professional  
• Large expertise in mail order and B2B e-commerce business

• Investment rationale

• Opportunities for both external growth as well as further international 
expansion

•Company Strategy & 
Outlook

• Gimv invests about EUR 15 mio in the management buyout and will
take a majority stake in the company

• Investment Details

• Onedirect is a French e-commerce company, specialized in the sale
of leading brands in professional telephony. The company is active in 
the Spanisch, Italian, Portuguese and German market.

•Business

www.onedirect.eu
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Private Outlet

• Very large and fast growing sector
• Qualified professionals with deep experience in the brick and mortar 

branded apparel industry as well as in e-commerce
• International player from inception

• Investment rationale

• The capital increase will be used to further grow Private Outlet in its 
existing markets, potentially roll out in several other European
countries and expand through acquisitions.

•Company Strategy & 
Outlook

• First financing round in September 2008 of EUR 7.3 mio, supported 
by BayTech Venture Capital, GP Bullhound and Kreos Capital. 

• Gimv invests EUR 4.9 mio in the second institutional financing round 
totalling EUR 9 mio led by Gimv, with Turenne Capital and the 
existing investors also participating. 

• Investment Details

• Private Outlet is a fast growing online private sales company of high-
end brand clothing and accessories, which currently operates in 
France, Germany, Spain, Italy and the UK. It organizes short sale 
events with some of the most famous brands with up to 80% price 
reductions. All this happens in a highly qualitative and secure online 
purchase environment.

•Business

www.privateoutlet.com
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RES Software

• Pace of change in the area of desktop management 
• Unique product with a clear ROI
• Already sizable customer base

• Investment rationale

• RES Software will use the proceeds of this financing for its further
international expansion, and in particular its North American 
operations.

•Company Strategy & 
Outlook

• Gimv invests EUR 4.7 mio• Investment Details

• RES Software is a leading company in user workspace management. 
Its product separates the user workspace from the underlying
infrastructure. This offers organizations the ability to reduce
complexity, increase productivity and lower total cost of ownership. 
RES Software offers a key element for Virtual Desktop Infrastructure
(VDI). 

•Business

www.ressoftware.com
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Square Melon

• Entry into fast growing ‘below the line’ segment of advertising market
• Business proposition focussed on ROI and operational excellence
• Sound and professional management team
• Platform ready for international expansion

• Investment rationale

• Opportunities for both synergies, internal and external growth as well 
as international expansion outside the Benelux

•Company Strategy & 
Outlook

• Gimv acquired a majority stake in several marketing communications 
services companies in both Belgium and The Netherlands and 
brought them together under the Square Melon umbrella. 

• Investment Details

• Square Melon (SQM), which is the new international name for 
Bananas, Demonst8, Amphion and NRG3, is a non-traditional 
marketing and communication agency that specialises in brand 
activities campaigns.
Its client portfolio consists of several blue chip companies.

•Business

www.squaremelon.be



6. Dividend
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Dividend growth in line with inflation confirms
dividend policy
The Board of Directors will propose to the June 2011 AGM to pay out a gross dividend of 

EUR 2.45 (EUR 1.84 net) per share for the 2010-2011 financial year
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7. Q&A
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Questions
& 

Answers



Annexes:

Additional portfolio information
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Equity matrix: growing and diversified portfolio 

1 091.4Equity group

207.6
Net treasury
& other net assets

121.8-39.182.8Of which listed

883.881.3279.9522.5Total portfolio

13.6-12.31.3RoW

-

521.2

63.7

48.7

34.2

61.4

313.1

Buyouts & 
Growth

53.3

214.3

30.3

10.2

23.6

88.0

62.3

Venture 
Capital

53.3-US

816.881.3Europe

94.0-Rest of Europe

58.9-Germany

57.9-The Netherlands

149.4-France

456.781.3Belgium

Equity
group

Net 
treasury
& other

net 
assets

TotalCo-investment
Funds

(Gimv-XL,
DG Infra+/Yield, 

Gimv Agri+)

Business Unit

Region

(in EUR mio)
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Overview listed shareholdings 31/03/2011

ABLX BB

ALFA BB

ASM LN

BAR BB

CPMBV FH

DEVG BB

IPH FP

Bloomberg 
symbol

9,11%

4,70%

2,00%

9,90%

10,00%

2,37%

5,10%

Holding in % 
of outstanding 

shares

3 970 149

380 695

12 384 453

1 249 921

8 431 978

512 821

1 925 020

Holding in n°
of shares

121 844Total listed shareholdings

33 151

1 530

329

67 846

13 407

3 097

2 483

8.35

4.02

0.02

54.28

1.59

6.04

1.29

Ablynx

Alfacam

Antisoma

Barco

CapMan

Devgen

Innate Pharma

Value in 
EUR 000

Bid price in 
local currencyCompany

* After the 31 March 2011, the position in Alfacam increased to 14.3% or 1 158 231 shares

*
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