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The board of directors of Ackermans & wvan Haaren NV announces that the
consolidated net result (group share) for the year 2012 amounts to 167.5 million
euros (compared to 177.5 million euros in 2011).

e Delen Investments recorded an outstanding result, stimu-
lated by assets under management that grew to a record
level of 25.9 billion euros at the end of 2012. Bank J.Van
Breda & C° also showed a strong performance with a 7%
growth in volume of client assets. Since its result was posi-
tively influenced on a one-off basis by negative goodwill
in 2011, the net profit contribution is less than in that
year. At the end of 2012, ABK made use of the possibility
offered by the new legislation to exit from the Beroeps-
krediet statute, with only a limited impact on its equity
position.

e DEME ended the transitional year 2012 with a net profit
of 89.4 million euros. The results of the second half of
the year showed a firm recovery. By winning some major
new contracts in Australia, Africa, the Middle East and in
offshore wind, DEME's order book closed at 3,317 million
euros. Within the Marine Engineering & Infrastructure
segment, Rent-A-Port contributed positively thanks to
the strong performance of its Vietnamese operations.

¢ The active management of Leasinvest Real Estate allowed
its real estate portfolio to grow to 618 million euros at the
end of 2012. Increased rental income and the absence of
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Capital gains development capital

AvH & subholdings

Other non-recurrent results

negative value adjustments on the portfolio are reflected
in a 63% increase in net profit to 20.5 million euros. The
development activities of Extensa and Groupe Financiere
Duval were adversely affected by difficult market condi-
tions, leading to a diminished contribution to the group
result.

After the record year 2011 with very high market prices,
Sipef stands firm thanks to the increase of the production
volumes of palm oil and rubber.

The contribution from the Development Capital segment
was encumbered in 2012 by the non-recurring results of
Hertel. The sale in the second half of 2012 of the partici-
pation in AR Metallizing contributed to the 22.7 million
euros capital gains that were realized in this segment.
The board of directors of Ackermans & van Haaren pro-
poses to the general meeting of shareholders of 27 May
to increase the dividend to 1.67 euros per share.
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General comments on the
figures

e The equity of AvH (group share) increased to 2,007.2 mil-
lion euros on 31 December 2012, which corresponds to
59.92 euros per share. As at 31/12/2011, the equity stood
at 1,882.6 million euros or 56.20 euros per share.

e AvH had a net cash position of 87.9 million euros at the
end of 2012, compared to 73.0 million euros at the end
of 2011. In June 2012, AvH paid out a dividend of 1.64
euros per share, resulting in a decrease in equity by 54.3
million euros. Besides cash and short-term deposits, the
cash position consisted of 38.4 million euros in short-term
investments (including treasury shares) and 38.8 million
euros in short-term debt in the form of commercial paper.

e AvH invested approximately 51 million euros in its exis-
ting portfolio in 2012; apart from some smaller invest-
ments, an additional 26.1 million euros was invested in
Hertel; the capital of Anima Care was further paid up, in
an amount of 8.4 million euros, in order to finance the
expansion of the retirement home portfolio, and AvH in-
creased its stake in Groupe Financiére Duval by 1.96% to
41.14%.

e AvH further streamlined its portfolio with the sale of its
interests in Alural Belgium (60% through Sofinim), AR
Metallizing (63% through Sofinim), Gulf Lime (35%),
and the sale of 2% of its interest in Koffie F. Rombouts
(remaining interest 12%). The total divestments amoun-
ted to 64.7 million euros over the whole financial year.

Dividend

The board of directors of Ackermans & van Haaren proposes
to the ordinary general meeting of 27 May to increase the
dividend to 1.67 euros per share.

Events after balance sheet date

e On 16 January 2013, Sofinim and NPM Capital contribu-
ted to a substantial refinancing of Hertel by way of a cash
injection of 75 million euros (Sofinim 37.5 million euros).
This has laid the foundations for an upturn in the results,
and at the same time served to drastically reduce Hertel’s
net financial debt to 27.6 million euros.

e On 25 January 2013, AvH announced that Sofinim has
agreed to sell its 72.92% stake in Spano Invest to the
Unilin group. The transaction, which is subject to the ap-
proval of the competition authorities and to other cus-
tomary conditions precedent, is expected (depending on
the timing of the closing) to result in a capital gain of
more than 30 million euros.

e On 25 January 2013, DEME successfully issued a retail
bond of 200 million euros. These debentures yield a gross
interest of 4.145% and are quoted on Alternext Brussels.

Outlook 2013

Notwithstanding a limited view of how the economy will
evolve in 2013, the board of directors expects an improve-
ment in the net result.

Key figures - consolidated balance sheet

(€ mio) 31.12.2012 31.12.2011
Net equity (part of the group — before allocation of profit) 2.007.2 1,882.6
Net cash position of AvH & subholdings 87.9 73.0
Key figures per share
© 31.12.2012 31.12.2011
Number of shares 33,496,904 33,496,904
Net result per share
Basic 5.05 5.36
Diluted 5.05 5.35
Gross dividend 1.67 1.64
Net dividend 1.2525 1.2300
Net equity per share 59.92 56.20
Stock price
Highest 65.09 71.72
Lowest 56.50 50.57
Closing price (31 December) 62.27 57.64
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DEME's profit contribution decreased in 2012 despite an increase in turnover and a

very solid order book. Rent-A-Port contributed positively thanks to the strong perfor-

mance of its Vietnamese operations.

Contribution to
the AvH consolidated net result

DEME 44.7 52.1

Algemene Aannemingen
Van Laere = 17

Rent-A-Port 4.8 -0.8

Nationale Maatschappij
der Pijpleidingen

Marine Engineering &
Infrastructure 51.7 54.6

DEME

Despite the persistent economic slowdown in large parts of
the world, DEME (AvH 50%) managed to increase its turno-
ver in 2012 to 1,915 million euros (compared to 1,766 mil-
lion euros in 2011) thanks to a well-filled order book (3,317
million euros compared to 2,404 million euros at the end of
2011) and a strategy that is resolutely focused on a balanced
spread of its activities, coupled with a multidisciplinary ap-
proach to markets and customers.

DEME: Turnover 2008-2012
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The traditional dredging activities in 2012 represented 65%
of DEME's turnover. The ancillary activities, such as environ-
mental works, services to the oil, gas and mining industry,
extraction of construction aggregates at sea, and the con-
struction of offshore wind farms, together accounted for the
remaining 35% of turnover. GeoSea and Tideway in particu-
lar, which specialize in maritime and offshore construction
works, witnessed a spectacular growth as a result of the rap-
idly growing renewable energy market and developments in
the oil and gas industry.

The EBITDA increased from 300 million euros in 2011 to
351 million euros, whereas the net result decreased to 89.4
million euros due to higher depreciation expenses resulting
from the expansion of the fleet, as well as increased financial
costs.

The order book contains a fair number of new orders from
across all continents. These include some strategic contracts
which the group won for the construction of port and oil &
gas infrastructures in Australia and the Persian Gulf. Medco
(DEME 44%) signed the New Port Project in Qatar (total
value 941 million euros), and the Wheatstone LNG project
of Chevron in Australia (total value 916 million euros) was
approved. In addition, GeoSea was awarded a contract for
the construction and installation of the foundations for the
Northwind offshore wind turbine project off the Belgian
coast (turnover in excess of 230 million euros).

DEME: Order book 2008-2012
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In 2012, DEME concluded its ambitious investment pro-
gramme for the period 2008-2012, and seven new vessels
were launched and put into service: the backhoe dredger
‘Peter the Great’, the DP2 jack-up vessel ‘Neptune’, the rock
cutter dredger ‘Ambiorix’ (28,000 kW), the state-of-the-
art high-tech jack-up vessel ‘Innovation’, two maintenance
vessels ‘Arista’ and ‘Aquata’, and finally the seagoing
cutter dredger ‘Amazone’ (12,860 kW). With these vessels,
the group has one of the most advanced, efficient and ver-
satile fleets in the world.

DEME

(€ mio) 2012 2011
Turnover 1,914.9 1,765.8
EBITDA 350.9 300.4
Net result 89.4 104.1
Equity 773.7 731.0
Net financial position -741.9 -651.0

At the end of January 2013, DEME successfully issued a
retail bond for six years with a gross annual interest rate of
4.145%. It was fully subscribed within one day up to the
maximum amount of 200 million euros.

Algemene Aannemingen
Van Laere

Targeted commercial efforts enabled Algemene Aanne-
mingen Van Laere (AvH 100%) to realize in 2012 another
significant increase in turnover (161 million euros, +17%
compared to 2011). Several projects were successfully im-
plemented, such as the State Archives in Bruges, the Jetair-
Tui hangar at Brussels Airport, and the Genzyme project
in Geel. The net result, however, decreased (1.2 million
euros compared to 1.7 million euros in 2011) due to the
extremely competitive market, some difficult sites and the
start-up costs of the parking company Alfa Park. The order
book amounted to 131 million euros at the end of the year,
which bodes well for 2013.

DEME - Gladstone (Australia)

DEME - Ambiorix

Rent-A-Port

2012 was a breakthrough year for Rent-A-Port (AvH 45%)
in several respects, particularly in Vietham, Oman and
Qatar. The project in the industrial zone of Dinh Vu (Vietnam)
is a success and will probably be extended to 1,500 ha of
industrial land. Negotiations for this project are expected to
be completed in the course of 2013. In December, a key
contract was signed in Oman between the Omani govern-
ment and ‘Consortium Antwerp Port’ for the concession of
the port and industrial estates of Dugm for a 30-year pe-
riod. Rent-A-Port realized a net profit in 2012 of 12.3 million
euros.

NMP

NMP (AvH 75%) achieved lower results in 2012 (turnover of
15.9 million euros and net result of 1.4 million euros), due to
an exceptional repair cost of an unused pipeline. The project
involving adjustments to the propylene pipeline between
Antwerp and Geel was successfully and timely completed
in 2012. Adjustments to the ethylene pipeline between Ant-
werp and Feluy were realized as well, while the inline inspec-
tion has already been partly carried out.

Van Laere - Lommel
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Private
Banking

The solid performance of Delen Investments and Bank J.Van Breda & C° has raised the volume
of assets under management to a record level. The profit contribution of this segment is less
than in 2011 due to a one-off negative goodwill which at the time was recognized in the results.

Contribution to months). The cost - income ratio remained highly competi-
the AvH consolidated net result tive at 55.2% (38.8% for Delen Private Bank), but increased
substantially as expected in comparison to the previous year
(44.2%), as a result of the consolidation of JM Finn for a
full financial year. The net profit amounted to 62.6 million
euros (57.2 million euros in 2011). The consolidated equity
of Delen Investments (group share) at the end of 2012 stood
Delen Investments 493 45.0 at 414.5 million euros (364.3 million euros at the end of
Bank J.Van Breda & C° 21.9 431 2011). The group is more than adequately capitalized and
amply satisfies the Basel Il and Basel Il criteria with respect
to equity. The Core Tier | capital ratio stood at 23.1% and re-
715 88.1 mained well above the industry average, taking into account
the acquisition of the stake in JM Finn and the long-term
commitment to buy out minority shareholders in JM Finn.

(€ mio) 2012 2011

fi -0.2 -0.2
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ASCO-BDM 0.5 0.2

Delen Investments

The assets under management of the Delen Investments
(AvH 78.75%) group attained a record high of 25,855

million euros at the end of 2012. Both Delen Private Bank Delen Investments
(17,884 million euros) and JM Finn (7,971 million euros) con-
tributed to this growth of 14.6% compared to the end of (€ mio) 2012 2011
2011 (22,570 million euros). The group primarily benefited
from a major organic net growth, with an inflow of new Gross revenues 214.8 162.5
assets from both existing and new private clients, as well as Net result 62.6 572
from the impact of recovering markets on its client portfolio. )

R . Equity 414.5 364.3
The gross operating income of Delen Investments increased
to 214.8 million euros (2011: 162.5 million euros), primarily Assets under management 25855 22,570
thanks to the higher level of assets under management and Core Tier 1 capital ratio (%) 23.1 20.0
the recognition of JM Finn & Co for a full year (2011: three Cost - income ratio (%) 5 ) 142

Delen Investments: Assets under management

M Discretionary mandates Advisory clients
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Bank J.Van Breda & C°

Bank J.Van Breda & C° (AvH 78.75%) again showed a strong
financial performance in 2012. As a result of the constant
inflow of new funds, the total client assets (incl. ABK) grew
by 7% to 8.0 billion euros (2011: 7.5 billion euros), of which
3.4 billion euros client deposits and 4.6 billion euros en-
trusted funds. After a 20% volume growth in 2011, client
deposits stagnated in 2012. The 14% increase in entrusted
funds is due to the inflow of additional funds and the excel-
lent financial performance of the assets under management.
Of these, 2.5 billion euros is managed by Delen Private Bank.
Aslo the loan volume from the banking core clients increased
further to 2.9 billion euros, while provisions for loan losses
remained very low (0.08%).

Bank J.Van Breda & C°

(€ mio) 2012 2011
Bank product 113.9 99.8
Net result 27.7 54.9
Equity 427.3 395.0
Entrusted funds 4,586 4,015
Client deposits 3,424 3,453
Loans to target group clients 2,937 2,703
Core Tier 1 capital ratio (%) 14.2 14.7
Cost - income ratio (%) 58.3 61.1

The consolidated net profit for 2012 amounted to 27.7 mil-
lion euros, compared to the underlying net result of 26.4
million euros in 2011. The cost - income ratio stood at 58%
(61% in 2011). The consolidated equity (group share) in-
creased from 395 million euros to 427 million euros. This
equity solidifies the bank’s position to sustain its steady
growth on a sound financial footing. Furthermore, the
bank already satisfies the solvency criteria which the Basel Ill
agreement intends to implement, with a financial leverage
(assets-to-equity ratio) of 9 and a Core Tier 1 capital ratio
of 14.2%.

Bank J.Van Breda & C° (incl. ABK since 2011): Client assets

M Entrusted funds M Client deposits B Loans to target group clients
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At the end of 2012, ABK took the opportunity to exit from
the Beroepskrediet statute, subject to payment of an ex-
traordinary contribution of 60.1 million euros, with only a
limited impact on its equity position. This enables it to roll
out the strategy of asset manager in a more flexible way and
to organize the partnership between ABK and Bank J.Van
Breda & C° as efficiently as possible.

ASCO-BDM

Since a couple of years, insurance company ASCO-BDM
(AvH 50%) focuses on specialized underwriting of damage
insurance policies. Today this strategy is paying off with a
19% premium increase to 67 million euros (for BDM) and a
further improvement in results.

Delen Private Bank (Ghent)

2008 2009 2010 2011 2012
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eal Estate,
' &

The active management of Leasinvest Real Estate led to a growth of its real estate port-
folio and net profit. The development activities of Extensa and Groupe Financiére Duval,
however, had a negative impact on the contribution to the group results.

Contribution to
the AvH consolidated net result

Leasinvest Real Estate 6.5 4.2
Groupe Financiére Duval 1.8 2.6
0.6 0.4

- 0.1

Real Estate, Leisure & 3.6 45

Senior Care

Leasinvest Real Estate

Strategically, 2012 was a crucial year for Leasinvest Real
Estate (LRE, AvH 30,01%). Firstly, significant investments
made the Grand Duchy of Luxembourg the main investment
market for LRE (53% of the real estate portfolio, compared
to 47% in Belgium); secondly, the share of retail increased
substantially in the split of the portfolio by type of building
(offices 47%, retail 29%, and logistics 24%).

The fair value of this real estate portfolio, including project
developments, stood at 618 million euros at the end of the
year (compared to 504 million euros at 31/12/2011). This
22.5% increase is primarily the result of the investments in
the Knauf shopping centre, the Rix Hotel (both in Luxem-

LRE: Portfolio in operation:
55 buildings - 408,128 m?

2012 2011
Real estate portfolio fair value
(€ million) 617.8 504.4
Rental yield (%) 7.30 7.23

Occupancy rate (%) 94.9 92.6

bourg), and the State Archives in Bruges. As a result of these
major investments, rental income in 2012 increased to 38
million euros (36.6 million euros at the end of 2011).

As a result of the new (re)lettings and the fully let invest-
ments, the average duration of the portfolio increased to
4.9 years and the occupancy rate rose from 92.57% (2011)
to nearly 95%. In June, 100% of the logistical premises of
Canal Logistics (Brussels) were occupied as a result of new
lettings; in December, a major lease and services agreement
was concluded for 2,300 m2 in the building The Crescent
(Anderlecht), raising its occupancy rate to 62.5%.

The rental yield, calculated on the fair value, was 7.30% at
31/12/2012 (2011: 7.23%), and the debt ratio increased
10 56.19% (47.29% at 31/12/2011). Leasinvest Real Estate
ended 2012 with a higher net result of 20.5 million euros
(2011: 12.6 million euros), thanks to increased rental income
and the absence of negative value adjustments on the port-
folio.

LRE: Portfolio by type

B Retalil

m Offices Luxembourg

m Offices Belgium
Logistics/semi-industrial
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Extensa

Due to the delay of various permits and the poor economic
climate in Romania, Extensa (AvH 100%) made a loss in
2012 of 5.3 million euros, of which 3.2 million euros in
impairments and exchange losses.

The group sold some land at a profit and successfully con-
tinued the sale of its property developments in Roeselare,
Hasselt and Istanbul. In Wallonia, Extensa is also actively
involved in the start-up of three projects, which will con-
tribute to the results within a few years.

The permit for the construction of a passive office build-
ing on the Tour & Taxis site (Extensa 50%) in Brussels was
obtained in July 2012, and construction works have begun.
The building will be completed in 2014 along with a new
public car park. Construction works on the Grossfeld site
in Luxembourg (Extensa 50%) were delayed, which meant
that the projected results could not be realized in 2012.

Groupe Financiére Duval

Groupe Financiére Duval (AvH 41.14%) realized a lower
net result in 2012 (3.9 million euros compared to 6.6 mil-
lion euros in 2011), despite a substantial increase (+19%)
in turnover to 514 million euros. The promotion activities
witnessed a delay in the permitting procedure for certain
projects, as well as exceptional losses in project manage-
ment. The exploitation activities (Odalys holiday parks, Ré-
sidalya retirement homes, and NGF golf) continue to make
the biggest and fairly constant contribution to the operat-
ing results of the Duval group.

Extensa - Modern Palas (Istanbul, Bomonti)

Anima Care

Anima Care (AvH 100%) realized a turnover in 2012 of
20.5 million euros, which is 34% up on 2011. This increase
is primarily due to the new acquisitions, the extension of
the residential care centre 'Huize Zevenbronnen’, and a
more efficient management of the existing residential care
centres. Anima Care made a profit of 0.6 million euros in
2012, compared to 0.4 million euros in 2011.

In 2012, Anima Care acquired three centres, together
representing 133 residential units: ‘Parc des Princes’ in
Auderghem (49 beds), ‘Azur Soins et Santé’ in Braine-
L'Alleud (42 beds), and ‘Résidence Kinkempois' in Angleur
(42 beds). The newly constructed building of ‘Huize
Zevenbronnen’ residential care centre in Landen was
brought into use as well (85 beds and 22 service flats),
and the construction of new residential care centres in
Blegny (150 beds) and Zemst (92 beds, 23 service flats) was
started. At the end of 2012, Anima Care had a portfolio of
more than 1,000 retirement home beds and service flats,
of which 547 retirement home beds and 60 service flats
were in operation.

Anima Care - Blegny (under
Qnstruction)

Leasinvest Real Estate - The Crescent (Anderlecht)
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After the record year 2011 with very high market prices, Sipef stands firm thanks to
the increase of the production volumes of palm oil and rubber.

Contribution to
the AvH consolidated net result

2012 2011
14.1 16.9
03 1.3
1.0 -0.1
1.0 0.9
16.4 19.0

Plantation group Sipef (AvH 26.69%) realized rising produc-
tion volumes in 2012 for the four basic products palm oil,
rubber, tea and bananas. This growth is attributable to fa-
vourable weather conditions, greater maturity of the planta-
tions, and newly developed acreage.

A lower demand for palm oil from China and the biofuel
industry, combined with higher production volumes in the
main producing countries, resulted in higher stocks in the
second half of the year and had an impact on palm oil pric-
ing. Coupled with rising costs as a result of local inflation
and higher labour costs, this had a negative impact on op-
erating results.

Sipef - Rubber plantation (North Sumatra, Indonesia)

The turnover stood at 333 million USD (368 million USD in
2011), while the net result decreased by 28% to 68.4 million
USD compared to the record year 2011 (95.1 million USD).

Despite a delay in the implementation of the expansion
plans in Papua New Guinea and Indonesia as a result of sus-
tainability procedures and technical limitations, 1,790 hec-
tares were added to the planted acreage of the group. This
acreage has now topped 65,000 hectares, of which more
than 20% has not yet reached the production stage.

Sipef

(USD mio) 2012 2011

Group production (in T)®
Palmoil 265,777 258,099
Rubber 10,640 9,545
Tea 2,923 2,641

Turnover 3325 367.7
EBIT 94.2 129.3
Net result 68.4 95.1
Equity 4726 4253
Net cash position 18.2 47.5

' Own + outgrowers

Bunga Tanjung palm oil plant (Indonesia)

Annual results 2012



Telemond

Sagar Cements

Although Sagar Cements (AvH 15.68%) still had to contend
with a low capacity utilization in 2012, it nevertheless suc-
ceeded in keeping up its output volumes and turnover (85.6
million euros). Sagar Cements was able to some extent to
compensate for the higher costs and realized a net result of
2.2 million euros (2011: 9.3 million euros). At the beginning
of 2013, the production of cement was started up in the
Vicat Sagar joint venture, with an initial output capacity of
2.75 million tons. At the end of 2012, Sagar Cements also
invested in a railway line to link its production plant to the
existing railway network.

Oriental Quarries & Mines

Oriental Quarries & Mines (AvH 50%) was confronted in
2012 with radical regulatory measures which the Indian gov-
ernment imposed on the mining industry. Combined with
serious operational problems, these measures led to a tem-
porary closure of certain quarries. The resulting lower out-
put volumes could not be offset by the production increase
achieved by the quarry in Bangalore. This led to a decrease in
turnover to 3.6 million euros (6.8 million euros in 2011) and
a net loss of -0.4 million euros (compared to a positive result
of 0.2 million euros in 2011).

Max Green

Max Green

The Rodenhuize biomass power plant of Max Green (AvH
18.9%) now meets the proposed operational specifications
after one year of operation. In fact more power was gen-
erated than expected. In 2012, the power plant generated
1.46 TWh green electricity from sustainable biomass, or the
equivalent of the power consumption of 400,000 house-
holds.

The results were adversely affected by the altered market
conditions and by changes in the legal framework. Turno-
ver was 193 million euros (95 million euros in 2011), and
EBITDA 11.0 million euros (8.2 million euros in 2011). In
2011, the power plant was only operational for 8 months.

Telemond

Telemond Group (AvH 50%, formerly Henschel Group) suc-
ceeded, in a difficult market and thanks to new contracts
to resume growth, boosting its turnover by 15% to 74.3
million euros. Coupled with greater efficiency in production,
this trend is reflected in a positive net result of 3.1 million
euros, compared to a loss of -0.7 million euros in 2011.

Oriental Quarries & Mines

~
—
o
~
(%]
=
>
wv
9]
bt
©
>
c
c
<



- Development
QCaQ ital

e =1um

The contribution from the Development Capital segment was encumbered by the
non-recurring results of Hertel. Thanks to the capital gains from the sales of AR Metal-

lizing and Alural, this segment had a larger contribution to the group result.

Contribution participations Sofinim 4.5 6.3

gains Atenor

Contribution to Adjusted net asset value N
the AvH consolidated net result o
o~

(€ mio) 2012 2011 “
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Unrealised capital 6.2 15 Tg
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Contribution participations GIB 2.9 3.1
Development Capital 6.1 8.6

Capital gains 22.7 -0.9
Development Capital
(including capital gains) 288 7.7

Sofinim sold two participations in 2012. At the end of the
first quarter, it sold its 60% stake in Alural Belgium
to co-shareholder Reynaers group. AvH realized a capital
gain of 0.7 million euros on this transaction. In Septem-
ber, Sofinim sold its interest in AR Metallizing (63%
fully diluted) to H.I.G. European Capital Partners and the
management of the company. AvH realized a capital gain of
20.6 million euros on this transaction.

For Atenor Group (Sofinim 11.8%), the sale of a third
office building and of flats in the tower block on the Brussels
UP site had a favourable impact on the 2012 results. Atenor
publishes its results on March 8, 2013.

Corelio (Sofinim 20.5%) consolidated its position in 2012
as Belgium’s biggest newspaper publisher and achieved a
nation-wide market share of 34% with De Standaard, Het
Nieuwsblad and L'Avenir. Corelio also confirmed its pioneer-
ing role on the digital news scene with the news sites and
iPad-and-Android versions of the newspapers. In response to
the changing advertising market, the free local paper Passe-
Partout was transformed into two innovative free regional
guides: Rondom (Flanders) and Proximag (French-speaking
Belgium). In 2012, De Vijver Media launched the restyled
television channels Vier and Vijf.

Distriplus (Sofinim 50%) continued the positive trend in
2012 despite a difficult economic environment. The group

Market value
Groupe Flo/Trasys 84 12.9

Total

Development Capital 481.0 451.7

realized a 4% turnover growth to 247 million euros as a
result of various commercial initiatives in the three chains.
Planet Parfum launched its own store cards, Club developed
its own store brand line, and Di continued to renovate its
outlets. The group also raised its net profit to 2.7 million
euros.

Egemin Automation (Sofinim 60.86%) firmly de-
fended its market position and realized a turnover of 108
million euros. The group was able to a large extent to offset
the decrease in revenue from new installations (due to the
economic recession and the credit squeeze for projects) by
adjustment works and other lifecycle services for existing
customers. A better selection of orders by a stronger focus
on particular target industries and a tighter control over the
execution of assignments led to a net profit for the year of
2.0 million euros.

Euro Media Group (Sofinim 22.2%), the Euro-
pean market leader in audiovisual technical facilities, had a
particularly active year, in which it realized a net profit of
21.6 million euros. Besides recurrent assignments for its cus-
tomers in the various domestic markets, EMG got noticed in
2012 by its presence at a number of major sporting events:
Roland Garros (in 3D), and the European football champion-
ship in Poland and Ukraine. It also shot the opening and
closing ceremonies of the Olympic Games in London. Under
its new CEO, Thierry Drilhon, EMG is in the process of reposi-
tioning its French operations following the sale of its record-
ing studios in Boulogne, a transaction on which a substantial
capital gain was realized.



Groupe Flo (GIB 47.92%) had to contend with a persis-
tent decline in consumption in 2012, causing its turnover to
decrease by 4% to 366 million euros. The group continues
to focus on strengthening Hippopotamus by the transforma-
tion of Bistro Romain and a further expansion of the net-
work. With good cost control and a better financial result,
Groupe Flo managed to limit the decrease in its net result,
which stood at 12.5 million euros (compared to 15 million
euros in 2011).

The turnover of Hertel (Sofinim 46.55%) saw a lim-
ited autonomous growth in 2012 (to 907 million euros) as
a result of the shift in focus from growth to margin. Due
to the cost of restructuring or closing down certain heavy
loss-making operations and impairments on the goodwill of
some companies, 2012 closed with a loss of -32.9 million
euros (2011: -21.8 million euros). The shareholders of Hertel
(NPM Capital and Sofinim) expressed their confidence in the
company by strengthening the equity by 50 million euros in
2012 and 75 million euros at the beginning of 2013. Hertel
now has a solid financial basis, which in combination with
a well-filled order portfolio has to contribute to a recovery
in profitability.

The trading and distribution of chemicals at Mlanuchar
(Sofinim 30%) shows a mixed picture in term of profitability,
with the increasing recurrent profits of the most mature af-
filiates and the start-up losses of several younger affiliates.
The group is well on the way to gaining a top three posi-
tion on the chemicals distribution market in the main growth
markets. The steel operations had a more difficult year in
2012 due to the overcapacity in the industry, but neverthe-
less still made a substantial contribution. Manuchar recorded
a net profit of 3.6 million euros over the financial year (2011:
2.5 million euros).

NIMC (Sofinim 30.6%) achieved a turnover growth of
more than 7% to 196 million euros and an increase in the
net result to 10.1 million euros (2011: 8.0 million euros). This
increase is primarily attributable to the strategic acquisitions
that were carried out in the latter half of 2011 and to the
raising of sale prices to the high level of PVC prices. During
the last quarter of 2012, NMC acquired the operations in the
area of thin wall insulation and parquet underlay of Isomo.

For Spanog roup (Sofinim 72.9%), the situation on the
construction and renovation market had an adverse impact
on the group’s product sales, especially in the latter half of
the year. The year was marked by price erosion on all prod-
ucts and by European overcapacity in chipboard, melamine
and MDF. Moreover, the raw materials market remains
problematic. The acquisitions of B&M and Dynea Belgium,
on the other hand, had a positive impact on sales of MDF
and waterproof chipboard, and also by limiting market price
fluctuations for glue. Spanogroup realized a turnover of 264
million euros and a net result of 5.2 million euros (2011: 7.6
million euros).

Commercially, Trasys (GIB 83.9%) renewed a significant
number of contracts and won new customers. As a result,
the group realized a 9% growth in revenue (up to 69 million
euros), in particular thanks to the ‘DESIS’ framework agree-
ment with the European Commission. Despite the persistent
price pressure in the IT market, Trasys was able to substan-

Euro Media Group
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tially improve its operating profit by adequately controlling
capacity and costs. The net result amounted to 1.9 million
euros (2011: 1.0 million euros).

Turbo’s Hoet Groep (Sofinim 50%) performed very
well again in 2012 and saw its turnover increase to 471 mil-
lion euros. Despite a general downward trend in the number
of new trucks on the European market, Turbotrucks sold
20% more trucks (3,750 vehicles). This makes the company
the biggest DAF dealer worldwide. The parts activity (Tur-
boparts) was thoroughly reorganized in 2012. As a result
of the reorganization costs involved in this process, the net
result of the group decreased to 7.8 million euros (2011: 8.6
million euros).
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Declaration by the auditor Financial calendar

Mars 30, 2013 Annual report 2012

The auditor has confirmed that his review of the consolidat-

ed annual accounts has been completed and that no mean- R el Undate O1 2013
ingful corrections have come to its attention that would re- Ay izt viptekiis O
quire an adjustment to the accounting information included May 27, 2013 Annual shareholders’ meeting

in this press release. August 28, 2013 Half-year results 2013
November 15, 2013 Quarterly update Q3 2013

Antwerp, February 27, 2013

Ernst & Young Bedrijfsrevisoren BCVBA February 28, 2014 Annual results 2013

represented by

Marnix Van Dooren Christel Weymeersch The complete version of the annual results, inclu-

ding the financial statements, is available on the
website www.avh.be.

Partner Partner

Ackermans & van Haaren is a diversified group active in 5 key sectors: Infrastructure & Marine Engineering (DEME,
one of the largest dredging companies in the world - Algemene Aannemingen Van Laere, a leading contractor in Belgium),
Private Banking (Delen Private Bank, one of the largest independent private asset managers in Belgium, and asset manager
JM Finn in the UK - Bank J. Van Breda & C°, niche bank for entrepreneurs and liberal professions in Belgium), Real Estate,
Leisure & Senior Care (Leasinvest Real Estate, a listed real-estate investment trust - Extensa, an important land and real estate
developer focused on Belgium, Luxembourg and Central Europe), Energy & Resources (Sipef, an agro-industrial group in tro-
pical agriculture) and Development Capital (Sofinim and GIB). In 2012, through its share in its participations, the AvH group
represented a turnover of 3.3 billion euro and employed approximately 18.750 people. The group concentrates on a limited
number of strategic participations with significant potential for growth. AvH is quoted on the BEL20 index, the Private Equity
NXT index of Euronext Brussels and the European DJ Stoxx 600.

Website

All press releases issued by AvH and its most important group companies as well as the ‘Investor Presentation’ can also be
consulted on the AvH website: www.avh.be. Anyone who is interested to receive the press releases via email has to register
to this website.

For further information please contact:

Luc Bertrand Jan Suykens Tom Bamelis
CEO - President Executive Committee Member Executive Committee Member Executive Committee
Tel. +32.3.897.92.42 Tel. +32.3.897.92.36 Tel. +32.3.897.92.42

e-mail: dirsec@avh.be
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AvH Strategic business segments
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Marine Private Real Estate, Energy &
Engineering & Banking Leisure & Resources
Infrastructure Senior Care

27%

100%

16%

45% 50%

75% 19%

50%
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Development Capital
(via Sofinim & GIB)

GIB
50% 74%

Media & Investment
Printing Funds & Other

ICT & Building Retail &
Engineering Materials Distribution

31%

21%

12%

Groupe Flo

48% 48%

50% 50%

30%

Ackermans & van Haaren NV
Begijnenvest 113

2000 Antwerp, Belgium
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