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GIMV 
 Busy end of FY15/16 
 
 
EQUITY INVESTMENT INSTRUMENTS CURRENT PRICE € 48.34 ACCUMULATE 
BELGIUM TARGET PRICE € 47.00 RATING UNCHANGED 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Source: Thomson Reuters Datastream 

 This morning, Gimv announced both a divestment and investment. The 
company sells telecom specialist Onedirect (FR, Connected Consumer, since 
2010) to the French private equity firm Naxicap, while investing in a new life 
science firm, Topas Therapeutics (GE). Last week, the company already 
announced a new investment in Contraload (BE). 
 
Divestment Onedirect 
Gimv entered in Onedirect’s capital in 2010, alongside BNP Paribas 
Développement. Onedirect is active in the supply of telecom products, 
through a multichannel marketing and sales approach. The company has 
been able to increase its turnover around 30% over the period 2010-2015, 
accompanied by a similar workforce increase. Naxicap will now partner up 
with CEO Philippe Guisset in order to further widen Onedirect’s product 
offering and increase marketing efforts. The transaction generates a € 5m 
uplift on the NAV published per 31/12/2015 (€ 5m or 0.45%), and results in 
an investment return in line with Gimv’s long-term average of 11-12%. 
 
Investments in Topas Therapeutics and Contraload 
After substantial divestment activity over the quarter (Altaïr, VCST, Punch 
Powertrain), we are happy to see Gimv partially redeploying its proceeds. 
Last week, the company announced an investment in Contraload 
(Sustainable Cities), a Belgian logistics service provider, active in plastic 
pallet pooling (rental and management). Gimv acquires 32% of the shares, 
next to Down2Earth Capital (entrance 2014) and management. The company 
had a FY15 turnover € 23m, up 20% y/y. No details were announced, but we 
expect Gimv to have paid around € 10-15m for the stake. 
 
This morning, an investment in the German biopharma company Topas 
Therapeutics was announced. Gimv invests € 4m in a series a funding round 
of € 14m, investing along other life science investors Epidarex Capital, EMBL 
Ventures and Evotec AG. Topas has developed a unique technology for the 
induction of antigen-specific immune tolerance. The financing will be used to 
expand and accelerate the company’s proprietary tolerance induction 
platform and to develop its product through proof-of-concept studies. 
 
Conclusion 
Gimv has seen some big shots leaving its portfolio, resulting in the company 
to have ample investment munition. With the proceeds of the Punch 
Powertrain sale coming in through different instalments, it is somewhat 
misleading to talk about current / future cash amounts on balance. We do 
however think that extra shareholder remuneration might come on the 
agenda should the company not be able to deploy cash in a profitable way. 
We remind that Gimv ends its FY at 31/03/2016. 

Bloomberg GIMB BB 
Reuters GIMV.BR 
www.gimv.com 
Market Cap € 1,229.1m 
Shares outst. 25.4m 
Volume (daily) € 886,109 
Free float 73.9% 

Next corporate event 

Results FY15: 19 May 2016 

(€ m) 2013 2014 2015 
Net result 51.7 15.0 136.0 
Adj. net result 28.7 23.1 29.7 
Basic EPS (€) 2.16 0.61 5.35 
ROE 5.1% 1.5% 13.7% 
Adj. eq. value 42.22 40.12 42.97 
Premium/disc. 10.2% 7.5% 2.5% 
DPS (€) 2.45 2.45 2.45 
Dividend yield 6.5% 6.6% 5.8% 
 
Yves Franco 
+32 2 429 45 04 
yves.franco@kbcsecurities.be 
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ROULARTA 
 DTA recognition prompts TP raise 
 
 
MEDIA CURRENT PRICE € 23.09 BUY 
BELGIUM TARGET PRICE € 30.00 RATING UNCHANGED 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Source: Thomson Reuters Datastream 

 Roularta posted a strong set of FY15 results, improving its REBITDA/current 
net result by 21% and 56% respectively. REBITDA margin increased by 180 
bps y/y to 13.5% while capex stood at just € 6.9m (2.4% of sales). Including 
the lower than expected € 16.8m dividend payment from the JVs (kbcs: 
€ 18m), large working cap need, and several one-off cash-outs, net debt 
amounted to € 75.7m (compared to € 82m at FY14). 
 
Revised estimates post FY15 results: We have raised our current EPS 
17e/18e estimates by 7%/4%, primarily to reflect 1) the margin recovery in 
printed media, 2) the steeper growth trajectory of Medialaan (incremental 
revenues from online and mobile), and 3) stable paper prices. In line with a 
conservative RMG guidance, we have lowered capex 16e/17e by 14%/13% 
and lowered the future dividend contribution of Medialaan substantially (due 
to higher future capex outlays and a € c44m acquisition price for Mobile 
Vikings and JIM Mobile) from € 20m to € 10m in 2016 and 2017 (recovering 
back to € 15m / € 20m in 2017/2018). Nevertheless, we forecast Roularta to 
be virtually net cash by YE18 supported by € 16m of annual proceeds from 
the sale of Groupe Express and no cash taxes. 
 
Healthy balance sheet paves the way for attractive cash returns: During 
the analyst meeting, RMG noted that it intends to pay-out 30% of future 
current earnings. This implies a raise of our DPS 16e/17e estimates by 
21%/9% 16e/17e to € 0.73 / € 0.77. 
 
DTA recognition prompts TP raise: As we had flagged in our Dec’15 report 
“Turning the page to its next chapter”, Roularta now (partially) recognized a 
total deferred tax asset of € 106m, arising for the most part from the finalized 
sale of Groupe Express (tax loss carryforwards of € 311m). For the next five 
years, RMG assumed it will generate a recurring net profit of € 12m (based 
on average 3-year profit estimates and includes a 20% uncertainty discount) 
thereby accounting for a total of € 47.8m fiscal losses. As such, note that the 
remaining DTA of € 58.2m has not (yet) been recognized in the balance 
sheet, suggesting that that Roularta would not pay cash taxes for the next ten 
years. Adjusting for this effect in our DCF model and SOTP valuation and the 
7%/4% raise of our EPS estimates, we revise our TP upward from € 27 to 
€ 30. At a price of € 30, Roularta would trade at P/E 16e/17e of 12.4x/11.8x 
while FCF yields 5.8%/6.3%. 
 
Investment case: We reiterate our Buy rating based on our assumption of 1) 
brighter prospects of Flemish broadcaster Medialaan, 2) the expiry of its 
pricey operating lease contract, which should free up EBIT of 
approx. € 10m/annum (assets fully depreciated in Aug-18 but 10-year 
remaining economic useful life), and 3) an incremental value for Medialaan’s 
new mobile activities of € 1.2ps. Due to its diversified profile, we believe 
Roularta will be able to capture ad budgets, which are increasingly shifting 
from print towards online, video and mobile, via its JV in Medialaan. Overall, 
ad spending growth should accelerate on the back of a recovering macro-
economic picture and improved producer confidence. 

Bloomberg ROU BB 
Reuters RLRT.BR 
www.roularta.be 
Market Cap € 303.2m 
Shares outst. 13.1m 
Volume (daily) € 122,963 
Free float 26.4% 

Next corporate event 

Results 1H16: 22 August 2016 

(€ m) 2015 2016E 2017E 
Sales 290.2 288.7 288.6 
REBITDA 47.8 49.6 50.3 
Net earnings 64.5 25.6 27.8 
Adj. EPS (€) 2.42 2.43 2.55 
P/E (x) 6.6 9.5 9.1 
EV/REBITDA 4.5 5.9 5.5 
FCF Yield -3.7% 7.5% 8.2% 
Dividend yield 3.2% 3.2% 3.3% 
 
Ruben Devos 
+32 2 429 58 43 
ruben.devos@kbcsecurities.be 
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THROMBOGENICS 
 Notes on the R&D Investors Day 
 
 
PHARMACEUTICALS & BIOTECHNOLOGY CURRENT PRICE € 3.63 HOLD 
BELGIUM TARGET PRICE € 4.00 RATING UNCHANGED 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Source: Thomson Reuters Datastream 

 News: 
Last week Friday, Thrombogenics held its R&D Investors Day in London. 
Here we offer some key notes of the afternoon. 
 
Thrombogenics is moving into the Diabetic Retinopathy field focussing on 
several back-of-the-eye diseases in early development.  
 
THR-409 (Ocriplasmin) is currently being tested in 230 patients with 
moderate to severe Non-Proliferative Diabetic Retinopathy (NPDR) to 
evaluate the prevention of disease progression to Proliferative Diabetic 
Retinopathy (PDR). The primary endpoint, posterior vitreous detachment 
(PVD) by month 3, is expected in 2H17. The results of the secondary 
endpoint, progression to PDR by month 15 (2H18), may trigger the start of 
the preparation for phase III. 
 
A second product is THR-317, (an anti-PlGF antibody, before referred by 
TB-403), which will be evaluated as a treatment for diabetic macular edema 
(DME) patients. PlGF belongs to VEGF, a blood vessel growth factor group 
which has proven successful in the treatment of DME with commercial 
product Lucentis (Novartis) and Eylea (Regeneron). The phase I/II study, 
planned to recruit 50 patients (40 naïve anti-VEGFs and 10 poor responders 
to anti-VEGF), is scheduled to start by YE16 with results by YE17. The 
primary endpoint will be visual acuity improvement. 
 
The preclinical project THR-149, a small-molecule plasma kallikrein inhibitor, 
is also being developed for DME treatment. This target has been well 
studied, with competitive molecules in the clinic. Thrombogenics aims to 
develop a slow release formulation with first clinical testing expected to start 
by YE17. 
 
Regarding the integrin antagonists for the treatment of diabetic eye disease 
inlicensed from Galapagos, pre-clinical models have shown bone metastasis 
control, anti-tumour activity and anti-blood vessel formation. The link between 
integrin modulation and diabetic eye disease is well established, with 
competitive molecules currently in phase IIb. Interestingly, such molecules 
have demonstrated an ability to induce a PVD (Jetrea’s label). THR-687, the 
lead molecule, will be developed to treat DR patients, with or without DME. 
 
Conclusion: 
The R&D Investors Day was an efficient opportunity to get educated on the 
background of diabetic eye diseases, both from a clinical and scientific 
perspective, and details about the future pipeline development plans of the 
company.  
 
It seems that the news flow machine will become up and running in 2017 with 
news of almost all the different candidates. 2016 will therefore be a year of 
execution. We maintain our hold strategy and current target price, while 
looking forward to the first clinical results of ocriplasmin in diabetic eyes in 
2H17. 

Bloomberg THR BB 
Reuters THR.BR 
www.thrombogenics.com 
Market Cap € 131.0m 
Shares outst. 36.1m 
Volume (daily) € 322,258 
Free float 79.4% 

Next corporate event 

Trading update 1Q16: 13 May 2016 

(€ m) 2015 2016E 2017E 
Sales 11.2 10.8 11.1 
REBITDA -30.9 -31.4 -30.6 
Net earnings -37.5 -31.1 -30.4 
Adj. EPS (€) -1.04 -0.86 -0.84 
P/E (x)    
EV/REBITDA    
FCF Yield -15.3% -23.5% -23.0% 
Dividend yield    
 
Jan De Kerpel, PhD 
+32 2 429 84 67 
jan.dekerpel@kbcsecurities.be 
Michaël Vlemmix 
+32 2 429 98 96 
michael.vlemmix@kbcsecurities.be 
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PHARMACEUTICALS & BIOTECHNOLOGY 
 6th annual Healthcare investment conference 
 
 
         
Jan De Kerpel, PhD 
+32 2 429 84 67 
jan.dekerpel@kbcsecurities.be 

 News: 
Today we are hosting our 6th Annual Healthcare conference in Brussels. At 
this occasion, we published our Healthcare conference book (120p). 
 
The following companies will be interacting with investors during one-to-one 
meetings and present their equity story during group presentations.  
 
Ablynx 
Argenx 
Asit Biotech 
Biocartis 
Bone Therapeutics 
Celyad 
Euroscreen 
Galapagos 
Genticel 
IBA 
Inventiva 
Kiadis 
MDxHealth 
Mithra 
Thrombogenics 
Tigenix 
UCB 
VolitionRx 
 
The increasing number of companies and investors attending the conference 
is a testimony of the growing success of the stock-listed Benelux Healthcare 
and Biotech sector. As much as five new companies IPO-ed on Euronext 
Brussels and/or Amsterdam in 2015, out of 21 life science IPOs across 
Europe in 2015. 
 
We are proud that both established, profitable firms and innovation-driven, 
development stage biotechs enjoy the attention of the local investment 
community. 
 

  
  
 
  
  
  
  

 

 

    
    
    
    
    
    
    
    
    
 
 
 
 
 
 
 

 



MORNING NOTE 
 

 

 
22 March 2016 

THIS DOCUMENT IS NOT PRODUCED BY KBC SECURITIES USA, INC. 

 7 
 

 
CONTACT DETAILS 

ANALYST TEAM   
Analyst Contact Coverage 

Wouter Vanderhaeghen (Head of Research) +32 2 429 37 30 Shipping & Industrials 
Jan De Kerpel +32 2 429 84 67 Biotech & Pharma 
Ruben Devos +32 2 429 58 43 Telco & Media 
Matthias De Wit +32 2 429 37 17 Financials 
Yves Franco +32 2 429 45 04 Holdings & Staffing 
Wim Hoste +32 2 429 37 13 Chemicals & Breweries 
Guy Sips +32 2 429 30 02 Small & Midcaps Benelux 
Koen Overlaet-Michiels +32 2 429 37 21 Real Estate 
Alan Vandenberghe +32 2 429 18 06 Food Retail & Credit Research 
Dirk Verbiesen +32 2 429 39 41 Oil Services & Construction 
Michaël Vlemmix +32 2 429 18 96 Biotech & Pharma 
   
EQUITY SALES TEAM   
Sales Contact  

Sebastien Fuki (Head of Sales) +32 2 417 53 43  
Stefaan De Lathouwer +32 2 417 44 68  
Xavier Gossaert +32 2 417 53 68  
Margo Joris +32 2 417 25 66  
Agustin Lanne +32 2 417 51 45  
Tim Leemans +32 2 417 32 28  
Marco Miserez +32 2 417 36 81  
   
Sales (US)   
Sebastiaan Pol +1 212 845 20 52  
Sofie Van Gijsel +1 212 541 06 48  
   
Sales Trading   
Isabel Sebreghts +32 2 417 63 63  
Tim Leemans +32 2 417 32 28  
Marco Miserez +32 2 417 36 81  
Loïc De Smet +32 2 417 36 99  
   
BOND SALES TEAM   
Sales Contact  

Alexander Lehmann (Head of Sales) +32 2 417 46 25  
Maurizio Bartolo +32 2 417 48 02  
Bert Beckx +32 2 417 31 57  
Toon Boyen +32 2 417 25 65  
Alban Kerdranvat +32 2 417 25 45  
Bart Mathijssen +32 2 417 57 12  
Pranab Patel +32 2 417 46 75  
Koen Princen +32 2 417 44 65  
 



MORNING NOTE 
 

 

 
22 March 2016 

Copyright © 2015 KBC Securities  
 

 
The company disclosures can be consulted on our website http://www.kbcsecurities.com/disclosures. 
 
 
 

KBC Securities NV 
Havenlaan 12 
Avenue du Port 
1080 Brussels 
Belgium 
+32 2 417 44 04 
Regulated by FSMA and NBB 

 
 

KBC Securities USA, Inc. 
1177 Avenue of the Americas 
New York, NY 10036  
US 
+1 212 845 2200 
Regulated by FINRA 

KBC Securities NV Hungarian Branch 
Lechner Ődőn fasor 10 
1095 Budapest 
Hungary 
+361 483 4005 
Regulated by PSZAF 

 
 
 
 
 
Analyst certification: The analysts identified in this report each certify, with respect to the companies or securities that the individual analyses that (i) the views expressed in this 
publication reflect his or her personal views about the subject companies and securities, and (ii) he or she receives compensation that is based upon various factors, including his 
or her employer’s total revenues, a portion of which are generated by his or her employer’s investment banking activities, but not in exchange for expressing the specific 
recommendation(s) in this report. 
 
 
This publication has been prepared by KBC Securities NV which is regulated by FSMA (Financial Services and Markets Authority) and by NBB (National Bank of Belgium). This 
publication is provided for informational purposes only and is not intended to be an offer, or the solicitation of any offer, to buy or sell the securities referred to herein. This 
document is not produced by KBC Securities USA, Inc. No part of this publication may be reproduced in any manner without the prior written consent of KBC Securities. 

The information herein has been obtained from, and any opinions herein are based upon, sources believed reliable, but neither KBC Securities nor its affiliates represent that it is 
accurate or complete, and it should not be relied upon as such. All opinions, forecasts, and estimates herein reflect our judgement on the date of this publication and are subject 
to change without notice.  

From time to time, KBC Securities, its principals or employees may have a position in the securities referred to herein or hold options, warrants or rights with respect thereto or 
other securities of such issuers and may make a market or otherwise act as principal in transactions in any of these securities.  Any such persons may have purchased securities 
referred to herein for their own account in advance of the release of this publication. KBC Securities and principals or employees of KBC Securities may from time to time provide 
investment banking or consulting services to, or serve as a director of a company being reported on herein. 

This publication is provided solely for the information and use of investors who are expected to make their own investment decisions without undue reliance on this publication. 
This publication meets the definition of investment research prepared according to the requirements to ensure the objectivity and independence of financial analysts, and cannot 
be considered to constitute personal investment advice. Investors must make their own determination of the appropriateness of an investment in any securities referred to herein 
based on the merits and risks involved, their own investment strategy and their legal, fiscal and financial position. Past performance is no guarantee for future results. By virtue of 
this publication, none of KBC Securities or any of its employees shall be responsible for any investment decision. 

KBC Securities has implemented certain in-house procedures known as Chinese walls that aim to prevent the inappropriate dissemination of inside and confidential information. 
E.g. a Chinese wall surrounds the corporate finance department within KBC Securities. Further measures have been taken with regard to the separation of certain activities that 
could lead to conflicts of interest with other activities within KBC Securities and to ensure the objectivity and independence of investment research (such as separate supervision 
and reporting lines, restrictions on personal transactions of financial analysts, prohibition to accept inducements, ...). 
KBC Securities is part of the international KBC group. Therefore it can not a priori be excluded that another KBC group entity might have an interest or a conflict of interest with 
respect to the issuer to which this publication relates. However KBC Securities has taken reasonable care to ensure that these circumstances do not impair the objectivity of the 
recommendation. As such the investment research activity of KBC Securities is separated from the activities of the other KBC group activities. Such separation has been realised 
a.o. by lodging such activities in different legal entities with proper reporting lines and proper information barriers put in place. If, nevertheless, the analyst preparing the report 
would have become aware of any such interest or conflict of interest, such information has been disclosed. 

In the United States this publication is being distributed to U.S. Persons by KBC Securities USA, Inc., which accepts responsibility for its contents. Orders in any securities 
referred to herein by any U.S. investor should be placed with KBC Securities USA, Inc. and not with any of its foreign affiliates. KBC Securities USA, Inc. and/or its affiliates may 
own 1% or more of the subject company's common equity securities. KBC Securities USA, Inc. or its affiliates may have managed or co-managed a public offering of the subject 
company's securities in the past 12 months, or received compensation for investment banking services from the subject company in the past 12 months, or expect to receive or 
intend to seek compensation for investment banking services from the subject company in the next three months. Any U.S. recipient of this report that is not a bank or broker-
dealer and that wishes to receive further information regarding, or to effect any transaction in, any security discussed in this report, should contact and place orders with KBC 
Securities USA, Inc. This report is being distributed in the United States solely to investors that are (i) "major U.S. institutional investors" (within the meaning of SEC Rule 15a-6 
and applicable interpretations relating thereto) that are also "qualified institutional buyers" (QIBs) within the meaning of SEC Rule 144A promulgated by the United States 
Securities and Exchange Commission pursuant to the Securities Act of 1933, as amended (the "Securities Act") or (ii) investors that are not "U.S. Persons" within the meaning of 
Regulation S under the Securities Act and applicable interpretations relating thereto. The offer or sale of certain securities in the United States may be made to QIBs in reliance 
on Rule 144A. Such securities may include those offered and sold outside the United States in transactions intended to be exempt from registration pursuant to Regulation S. 
This report does not constitute in any way an offer or a solicitation of interest in any securities to be offered or sold pursuant to Regulation S. Any such securities may not be 
offered or sold to U.S. Persons at this time and may be resold to U.S. Persons only if such securities are registered under the Securities Act of 1933, as amended, and applicable 
state securities laws, or pursuant to an exemption from registration. The products sold by KBC Securities USA, Inc or any affiliate thereof, including KBC Securities, are not 
insured by the FDIC, are not obligations of or guaranteed by KBC Bank NV or its affiliates, and are subject to investment risks, including possible loss of the entire amount 
invested. 

This publication is for distribution in or from the United Kingdom only to persons who are authorised persons or exempted persons within the meaning of the Financial Services 
and Markets Act 2000 of the United Kingdom or any order made thereunder or to investment professionals as defined in Section 19 of the Financial Services and Markets Act 
2000 (Financial Promotion) Order 2005 and is not intended to be distributed or passed on, directly or indirectly, to any other class of persons. 

This publication is for distribution in Canada only to pension funds, mutual funds, banks, asset managers and insurance companies. 

The distribution of this publication in other jurisdictions may be restricted by law, and persons into whose possession this publication comes should inform themselves about, and 
observe, any such restrictions. In particular this publication may not be sent into or distributed, directly or indirectly, in Japan or to any resident thereof. 
 

 

http://www.kbcsecurities.com/disclosures

