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Ondernemen in Vlaanc
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—

99% van Vlaamse ondernemingen telt minder dan 200
werknemers in 2015

Werkgevers (privé-sector R5Z) die minder dan 200 werknemers tewerkstellen
(relatief aandeel t.o.v. het totaal aantal werkgevers in de privé-sector in het gewest)

Aantal ondernemingen in Vlaanderen

(2016)
524.615

——Waslse™ weerkgevers [hoatdzetel]

Relatief aantal arbeidsplaatsen (t.o.v. het totaal voor het gewest) op het einde van het kwartaal bij
werkgevers (privésector RSZ) die minder dan 200 werknemers tewerkstellen

® Vennootschappen  m Zelfstandigen e e

g Waashi” ek

Bron: RSZ, Studiedienst Vlaamse Regering




Positieve evolutie startende ondernemingen
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EVOLUTIE VAN HET AANTAL STARTENDE
ONDERNEMINGEN PER GEWEST

—a— Bedrijven met zetel in buitenland

of zonder gekend adres in Belgig 8958 1.131 1102 1302 2827 3047 3155 3215 3543 3761 3492

Bron: Startersatlas 2016, Unizo, Graydon, UCM 3



‘ Overgrote deel van KMO’s actief in
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Bron: Het KMO rapport 2016, Unizo, Graydon, UCM
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53. R&D in OECD and key partmer countries, 2013
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Firms introducing products new to the market, manufacturing and services, 2010-12
As a percentage of all firms in each sector within the scope of national innovation sureeys
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Firms introducing products new to the market, by firm size, 2010-12
As a percentage of all firms in each size category
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1 Standpunt Vlaamse Overheid

Ak R AN & AN HaReen Septemberverklaring 26 september 2016

—

Bourgeois: "De motor draait, nu is het tijd
voor de turbo”

In 2017 investeren we alvast 195 miljoen euro extra in wetenschappelijk onderzoek en innovatie. Onze
strategische onderzoekscentra krijgen fors meer middelen. Daarnaast lanceren ons nieuw clusterbeleid
met de focus op sectoren waar Vlaanderen internationaal het verschil maakt.In het kader van onze Visie
2050 starten we daarbovenop met proeftuinen voor Smart Cities, circulaire economie en Industrie 4.0,

projecten waar we sterk op in willen zetten. Ook investeren we 100 miljoen euro in 0.a.
O&O-infrastructuur.

Vlaamse Regering plant investeringen voor 2017

Voka tevreden met meer middelen voor
innovatie en mobiliteit



x Ackermans & van Haaren: Voorbeelden van
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entrenrenetirshin
A 2 BN I . | VI\JI il W Wil I llr’

e Ackermans & van Haaren Investments and divestments
« DEME Innovation and diversification
 Delen Private Bank International acquisitions

 Anima Care and Residalya Development of senior care segment



x Ackermans & van Haaren: Introduction
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—

« Family controlled public company

e 1876: First cooperation between Nicolaas van Haaren &
Hendrik Willem Ackermans
1924 Incorporation of Ackermans & van Haaren NV
1984: IPO
2007: Inclusion in Bel20 index
Still controlled and inspired by founding families & by
famlly values Nicolaas van Haaren

* Providing development capital
e From an industrial background
» With a long term focus
» Financed with its own financial resources
» Working for growth

Hendrik Willem Aekermans




1 Ackermans & van Haaren: Strategy

rerERmaNs 2 An e _

« Company strategy
» Long term vision: investing through the economic cycle
 Diversificiation in a limited number of participations with growth potential
» Partnerships
« Sound financial policy: positive net cash position at holding level
» Opportunistic approach: recurring contribution to consolidated result

e Acting as a pro-active shareholder within the participations

« Selection of top-management
Definition of long-term strategy

- Strategic focus
- Strict operational and financial discipline

- Active board representation
- Value creation fully aligned with management

 Not a holding company
- No shared financing structure / cross guarantees

10
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Evolution of diversification towards new

segments
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ACKERMANS & VAN HAAREN

ACKERMANS &
VAN HAAREN
at a glance

1H16

Net result

€ 85 mio

active in
gments

€ 2,615 mio

Personnel

22,077

Limited
number of
strategic
participations

Net cash

€ 105.2 mio
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Marine Engineering & Private
Infrastructure Banking
DEME Delen Investments
1 [ [ | [ | [ ) e ]
CFE Bank J.Van Breda & C°
EEEEEE ) T e 6
Van Laere ASCO-BDM

Rent-A-Port | Rent-A-Port
Energy

(NS )OO O N
NMP

Real Estate &
Senior Care

Extensa

Leasinvest Real Estate

Anima Care

o |
HPA

/7~ 2\

Development Capital
(via Sofinim & GIB)

AvH STRATEGIC BUSINESS SEGMENTS
/7~ N\ 7~ N\ N\ 7~ N\

Energy &
Resources

Sipef
==

Sagar Cements

Oriental
Quarries & Mines

Telemond

Sofinim

- ICT & Retall & Real Estate Development Medla &
Engineering Distribution P Printing

Agidens Distriplus
Axe Investments Manuchar
CKT Offshore Turbo's Hoet Groep

Atenor

Corelio
Euro Media Group

Transpalux

(30/6/2016)
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AvH strategy: We work for growth
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Equity (group share)

— Market capitalization

/
/
e
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2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

== dividend (€)

2,5

15

/‘”’%

0,5 -

&
Total dividend per share

2005-2015: € 16.61

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

Average annual growth

equity: 8.8%
market cap: 11.4%

Average annual growth

dividend: 8.1%

Average annual
value creation
(share and dividend):

12.5%

14



x Consolidated group result

FesamAng 2 vaN HAREEY _

1H15 2015 2014

(in € mio)

Marine Engineering & Infrastructure 70.6 110.8 106.2

Private Banking 51.9 104.0 91.4
Real Estate & Senior Care -1.9 35.6 14.7
Energy & Resources 4.7 4.2 18.0
Development Capital -7.3 8.7 -6.7

118.0 263.3 223.6
1.6 -1.2 -15.4
119.6 262.1 208.2

Result from participations
Capital gains development capital
Result from participations (incl. capital gains)

-3.1 -7.9 -7.1
42.1 29.9 12.5
158.6 284.1 213.6

AvH & subholdings
Other non-recurrent result
Consolidated group result

15



x Other key figures
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_

Consolidated balance sheet AvH group
(in € mio)

Shareholders' equity (group share)
Net cash AvH and subholdings

Key figures per share
(in €)

Number of shares (#)
Net result per share

Gross dividend

Net equity

Stock price: highest (4/1/2016)
lowest (27/6/2016)
close (30/6/2016)

2015 2014
2,615.3 2,607.3 2,372.1
105.2 76.3 21.3
1H16 2015 2014
33,496,904 33,496,904 33,496,904
2.56 8.58 6.45
1.96 1.82
77.84 70.81
144 .40 103.40
100.80 78.71
135.30 102.10

16



x Pro forma group figures by segment

e (based on consolidated results 2015; pro forma: all (exclusive) control interests
— incorporated in full, the other interests proportionally)

Group personnel ‘Consolidated’ turnover
(in € mio)
22,633 22,077 5,862 5,269

W Development Capital

MEnergy & Resources

M Real Estate & Senior Care

M Private Banking

mMarine Engineering &
Infrastructure

2014 2015 2014 2015

17



DEME: solutions for global challenges

What about polluted solls? What about Increasing emissions?

What about the rising sea level?

18



DEME: diversification of activities (1/2

rerERmans 2 An ane _

Marine and civil engineering

Tideway Rock dumping, landfalls and cable laying DEME (100%)

GeoSea Nearshore and offshore foundation works for DEME (100%)
offshore energy projects and oil & gas projects

Scaldis Hoisting of heavy loads at sea and salvaging DEME (54%), Jan De
services Nul, Herbosch-Kiere

HGO Infra Jack-up vessels for offshore windfarm construction = DEME/GeoSea (100%)

Solutions and oil&gas services

OWA Services for offshore wind assistance DEME/GeoSea (100%)

Innovation - Antwerp D’Artagnan, Pagadder, Breydel - Sabetta - Russia Neptune - Eversea

19



x DEME: diversification of activities (2/2 }
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Environmental services

DEC/ Ecoterres Environmental group of DEME companies  DEME (75%) and SRIW

Purazur High technological treatment of DEC (100%)
industrial waste water

Fluvial and marine aggregates

DEME Building Extraction, processing and sales of marine DEME (100%)

Materials (DBM) aggegrates for construction industry

OceanflORE Deepsea mining DEME (50%) and IHC
Merwede

CTOW Marine services for sea terminals DEME (54%), Herbosch-

Kiere and Multraship

Renewable energy and concessions: offshore wind

C-Power Offshore wind farms DEME (11%)

Renewable energy and concessions: wave and tidal energy

DEME Blue Energy Wave and tidal energy DEME (70%)

20




Offshore wind
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———— Bagtaande onderzesse kabsls
= = = = Varbinding op het land
[ &% Mieuw hoogspanningsstation
ExEnnd g% Mieuw hoogspanningsstation
CIECEET @3 Misuw hoogspanningsstation
izt @ Misuw hoogspanningsstation

L= &% Conversiestation

T e Bestasnd hoogspanningsstation

TS g B hoogspanning
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DEME: Investment program in innovativ
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Investment program with 6 vessels under construction.
Total investment value of € 500 mio
Vessels operational in 2017-2018

Gulliver Living Stone Apollo
Self-propelled crane ship (4,000 T) Multipurpose fall-pipe vessel Self-propelled jack-up vessel (800 T)

——t

»
j & . .
e

B

T

Minerva Scheldt River Bonny River - Trailing suction hopper
Hopper dredger (3,000 m3) Hopper dredger (8,000 m3) dredger (14,500 m3)
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GeoSea fleet

Neptune Innevatieon

Arista \Vegant Goliath
: De ”
Aglistal Zeeboluwer: Blizzard

—
o

R ‘.‘
R
- :T'u- ; i! ‘

| - .‘.n s n:'
L H R w
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Group Delen
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O il w‘l;

Acquisition of stock  Acquisition of
Acquisition of Acquisition of broker Havaux  Banque BI&A — Merger with Acquisition of
Incorporation Banque de stock broker De  (Brussels) and HGL Luxembourg (ex Capfi 73,49% of JM Finn
by André IPO and Schaetzen (Liege)  Ferm (Antwerp) (Luxembourg) Axa) ~(€800m ~(€2.750m & Co ~(€6.600m
Delen Capital Raising ~(€75m AuM) ~(€100m AuM) ~(€650m AuM) AuM) AuM)

AuM)
1936 1975 1989 1992 1994

1995 1996
Sale of Equity Merger with Acquisition of
to the sons Ackermans & stock broker
Jacques, Paul van Haaren Goffin-
and Jean-Pierre

1997 2000 2004 2005

AvH acquires
control position
in Banque J. Van

Breda (60%)

2006 2007 2010

Buy out of Acquisition of Acquisition of
minority holders stock broker Oyens & Van
in Banque J. Rampelbergs and Eeghen
Lannoy Van Breda by subsidiaries in
(Brussels) AvH - J. Delen Luxembourg
~(€75m AuM)

Family (75% - ~(€125m AuM)
25%)
Bank

JVanBreda&C®

2011 2014 2015

Enkel voor
ondememers
en vrije beroepen

Robust external growth: 9 acquisitions and 3 partnerships &
D E L E N Continued internal growth through word of mouth from satisfied clients




x Acquisition of JM Finn & Co (2011)

RerRmANS 2 vAn Aren _

* End of June 2011, Delen Investments announced agreement to acquire a major stake in
JM Finn & Co: Delen 73.5% with current management retaining 26.5% (closing Sep 11)
» 100% transaction value: £ 85 mio (net equity as per sep 2011: £ 19 mio)

e Established in 1945 as partnership, incorporated in 2006
e 305 headcount of which 190 Front Office, 45 Central Services and 70 Back Office
« 90 investment managers, making each independent investment decisions for their clients

e Head office in London, offices in Leeds, Bristol, Ipswich, Bury St Edmunds and Cardiff

ATLANTIC { (HSCOTLAND =100 km

OCEAN y O 60 miles
s Northumberland :

NORTHERN g Newcastle-upon-tyne ﬂ@,
JRELAND C‘""’:‘ © Durham T

AuM per type

[_1] Discretionary (63% per Sep 13)

Bl rortfolio advisory

B Non portfolio advisory and
execution only

AuM: £ 5.5 billion (30.09.11)
= £ 7.9 billion (30.06.16)

NORTH

“—4 IRELAND SEA

" olpswich

59%

o e
: J - BELGIUM

/ 2 Nt :
Isles of Scilly FRANCE




x Acquisition of Oyens & Van Eeghen
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—

In July 2015, agreement reached to acquire Oyens & Van Eeghen
Closing in December 2015

OYENS & VAN EEGHEN

Renowned Dutch wealth management company
Established in 1797, one of the oldest independent financial institutions in
the Netherlands

Offices in Amsterdam and ‘s Hertogenbosch

Focus on investment management and fiduciary advice for high net-worth
individuals, entrepreneurial families, foundations, local authorities and
institutional clients

High-quality, knowledge-driven and independent approach with strong client
focus

AuM of € 1,254 mio, of which € 572 mio for private clients and foundations
(31/12/2015)
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x Delen Investments: funds under management
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—

Private banking and wealth management. Focused on discretionary asset
management for private clients, in Belgium, UK and Netherlands

m Discretionary mandates

AuM Delen Investments — Under custody and advisory
(€ mio) CAGR 2006-2015: 17.8% Van Eeghen
40,000 35,681
(€ mio)

30,000
ZO,OOO?

10,000

2007 2008 2009 2010 2011 2012 2013 2014 2015 TH16
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—

Anima Care focuses on high quality senior care residences in Belgium

(exploitation and real estate)

(in € mio) 1H15 2015
Turnover 21.9 47.0
EBITDAR

EBITDA 4.1 8.9
Net result 0.3 1.1
Shareholder's equity 38.5 40.0
Net financial position -64.8 -69.2
# personnel 824

Highlights 1H16

12 residences, 1,347 beds

'
6% Foe

e Increase of turnover driven by opening (March 2015) of Kasterlee (143 beds, 63 service
flats, 25 places in day care centre) and acquisition of Home Scheut (56 beds) in

Anderlecht in December 2015

- Total of 1,347 beds in operation at the end of June 2016, spread over 12 senior care

residences

28



Anima Care: Evolution of capacit

Planned

2012 2013| 2014 2015 (until 2020)

Nursing home beds 547 804 965 1,127 1,378
Service flats 60 60 120 183 339
Convalescent home beds 37 97
TOTAL 607 864 1,085 1,347 1,814

= - = =
Zonnesteen (Zemst) Au Privilege (Haut-Ittre) Aguamarijn (Kasterlee)

29
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HPA is active in senior care in France. It combines Residalya
(exploitation of residences) and Patrimoine & Santé (real estate)

(in € mio) 30 residences, 2,319 beds
Turnover
EBITDAR :.“ e
EBITDA o ot
Net result o g st
we g g g

Shareholder's equity = m a: o
Net financial position K W Ve

- e

.8

# personnel

. ; @ New in 2016
Highlights 1H16

e Next step in exchange of stake in Holding Groupe Duval from 37.8% (2015) to 21.8% into
additional participation of 25% in real estate company Patrimoine & Santé (to 47.5%)

e Creation of new structure “HPA” with shareholders AvH (70.9%), CEO Hervé Hardy and
management team of Residalya and Patrimoine & Santé.
HPA owns 100% of Residalya and 73.7% of Patrimoine & Santé.

e Residalya operates 2,319 beds spread over 30 retirement homes in France
30



1 HPA: Evolution of capacit

Planned
2012 2013| 2014 2015  (until 2019)
Beds 1,783 2,072, 2,184 2,275 2,539

Résidence d’Automne La Cairrarade Résidence Valois
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E4 ECONOMIE

DE STANDAARD
ZATEATAD 14 IORNDR 15 . W ARG B6 MEI HTLE

INTERVIEW B LUC BERTRAND PLEIT VOOR EEN BETERE INTEGRATIE VAN ALLOCHTOON TALENT

‘Stilstand is het lot van een
rijke, decadente maatschappij’

‘De kracht van Belgié zit in zijn mensen.’ Bij zijn afscheid als ceo van de

industriéle groep Ackermans & van Haaren pleit Luc Bertrand voor

meer leiderschap en burgerzin in dit land. ‘Drie stakingen op rij na de
aanslagen op Zaventem, in een normaal land kan dat niet”
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For further questions or additional information,
please consult our website: www.avh.be

Contact:

Luc Bertrand
Chairman of the Executive Committee

Jan Suykens
Member of the Executive Committee

Tom Bamelis
Member of the Executive Committee

T+3232318779
E dirsec@avh.be
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