
October 21 - November 4 2010

Investor Presentation



2

Disclaimer (1)
THIS DOCUMENT IS BEING FURNISHED TO YOU SOLELY FOR YOUR INFORMATION AND MAY NOT BE REPRODUCED OR REDISTRIBUTED, IN 
WHOLE OR IN PART, TO ANY OTHER PERSON. 
THIS DOCUMENT IS NOT AN OFFER TO SELL OR A SOLICITATION OF AN OFFER TO BUY THE ORDINARY SHARES OF AGFA GEVAERT NV (THE 
"COMPANY", AND SUCH ORDINARY SHARES, THE "SECURITIES"). ANY OFFER TO ACQUIRE SECURITIES WILL BE MADE, AND ANY INVESTOR 
SHOULD MAKE HIS INVESTMENT DECISION, SOLELY ON THE BASIS OF THE INFORMATION, INCLUDING THE RISK FACTORS RELATED TO THE 
INVESTMENT, CONTAINED IN THE PROSPECTUS MADE GENERALLY AVAILABLE IN CONNECTION WITH THE PROPOSED OFFERING. SUBJECT 
TO CERTAIN RESTRICTIONS, COPIES OF THE PROSPECTUS MAY BE OBTAINED AT THE REGISTERED OFFICE OF THE ISSUER AT 
SEPTESTRAAT 27, 2640 MORTSEL, AND CAN BE OBTAINED ON REQUEST FROM BNP PARIBAS FORTIS ON THE PHONE NUMBER 
+32(0)2/433.40.32 (FRENCH) OR +32(0)2/433.40.31 (DUTCH), FROM THE KBC TELECENTER ON THE PHONE NUMBER +32(0)3/283.29.70, FROM 
THE CBC BANQUE TELECENTER ON THE PHONE NUMBER +32(0)800.92.020, FROM ING ON THE PHONE NUMBER +32(0)2/464.60.04 (ENGLISH) 
OR +32(0)2/464.60.01 (DUTCH) OR +32(0)2/464.60.02 (FRENCH). SUBJECT TO CERTAIN RESTRICTIONS, THE PROSPECTUS MAY BE ACCESSED 
ON THE FOLLOWING WEBSITES: WWW.AGFA.COM, WWW.BNPPARIBASFORTIS.BE/SAVEANDINVEST (ENGLISH VERSION), 
WWW.BNPPARIBASFORTIS.BE/SPARENENBELEGGEN (DUTCH VERSION), WWW.BNPPARIBASFORTIS.BE/EPARGNERETPLACER (FRENCH 
VERSION OF THE SUMMARY), WWW.KBC.BE, WWW.KBCSECURITIES.BE, WWW.BOLERO.BE AND WWW.ING.BE. IN PARTICULAR, NEITHER THIS 
DOCUMENT NOR ANY COPY HEREOF MAY BE TAKEN OR RETRANSMITTED IN OR INTO THE UNITED STATES OR REDISTRIBUTED, DIRECTLY 
OR INDIRECTLY, IN THE UNITED STATES OR TO ANY US PERSON. ANY FAILURE TO COMPLY WITH THIS RESTRICTION MAY CONSTITUTE A 
VIOLATION OF US SECURITIES LAWS.
THE SECURITIES ARE NOT BEING REGISTERED UNDER THE US SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES ACT") AND MAY 
ONLY BE OFFERED OR SOLD IN THE UNITED STATES  (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT) IF REGISTERED UNDER 
THE SECURITIES ACT OR AN EXEMPTION FROM SUCH REGISTRATION IS AVAILABLE. THE COMPANY DOES NOT INTEND TO REGISTER ANY 
PORTION OF THE OFFERING IN THE UNITED STATES OR TO CONDUCT A PUBLIC OFFERING OF SECURITIES IN THE UNITED STATES.
THIS DOCUMENT IS BEING DISTRIBUTED ONLY BY OR WITH THE APPROVAL OF AN AUTHORISED PERSON OR TO (I) PERSONS WHO HAVE 
PROFESSIONAL EXPERIENCE IN MATTERS RELATING TO INVESTMENTS FALLING WITHIN ARTICLE 19(1) OF THE FINANCIAL SERVICES AND 
MARKETS ACT 2000 (FINANCIAL PROMOTION) ORDER 2005 (THE “ORDER”) OR (II) PERSONS TO WHOM IT MAY OTHERWISE LAWFULLY BE 
COMMUNICATED UNDER THE ORDER (TOGETHER “RELEVANT PERSONS”). THE INVESTMENTS TO WHICH THIS DOCUMENT RELATES ARE 
AVAILABLE ONLY TO, AND ANY INVITATION, OFFER OR AGREEMENT TO SUBSCRIBE, PURCHASE OR OTHERWISE ACQUIRE SUCH 
INVESTMENTS WILL BE ENGAGED IN ONLY WITH, RELEVANT PERSONS. ANY PERSON WHO IS NOT A RELEVANT PERSON SHOULD NOT ACT 
OR RELY ON THIS DOCUMENT OR ANY OF ITS CONTENTS.
THIS DOCUMENT HAS NOT BEEN PREPARED IN THE CONTEXT OF A PUBLIC OFFERING OF SECURITIES IN FRANCE WITHIN THE MEANING OF 
ARTICLE L.411-1 OF THE FRENCH MONETARY AND FINANCIAL CODE (CODE MONÉTAIRE ET FINANCIER) AND ARTICLES 211-1 ET SEQ. OF THE 
GENERAL REGULATIONS OF THE AUTORITÉ DES MARCHÉS FINANCIERS. CONSEQUENTLY, THIS DOCUMENT AND ANY OTHER MATERIAL
RELATING TO THE OFFERING HAVE NOT BEEN AND WILL NOT BE SUBMITTED TO THE AUTORITÉ DES MARCHÉS FINANCIERS FOR REVIEW 
OR APPROVAL. NO OFFER OF SECURITIES HAS BEEN OR SHALL BE MADE TO THE PUBLIC IN SWITZERLAND, WITHIN THE MEANING OF 
ARTICLE 652A PARA. II OF THE SWISS CODE OF OBLIGATIONS. THE DISTRIBUTION OF THIS DOCUMENT IN OTHER JURISDICTIONS MAY BE 
RESTRICTED BY LAW AND PERSONS INTO WHOSE POSSESSION THIS DOCUMENT COMES SHOULD INFORM THEMSELVES ABOUT, AND 
OBSERVE, ANY SUCH RESTRICTION. ANY FAILURE TO COMPLY WITH THESE RESTRICTIONS MAY CONSTITUTE A VIOLATION OF THE LAWS 
OF ANY SUCH OTHER JURISDICTION. BY ACCEPTING THIS REPORT, YOU AGREE TO BE BOUND BY THE FOREGOING LIMITATIONS. 
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Investors are requested to read the prospectus carefully before deciding to invest in the new shares 
issued by Agfa-Gevaert NV. The attention of the investors is to be drawn to the risk factors described 
in the prospectus. 

Disclaimer (2)
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The offering terms & conditions

Transaction structure
• Public offering of new ordinary shares with statutory preferential 

rights
• Private placement of unexercised rights to institutional investors

Offering size • Offering of EUR 148,221,522 million, represented by 42,962,760 
newly issued ordinary shares

Use of proceeds* • Finance future organic and external growth
• Strengthen balance sheet and diversify sources of funding

Offering terms
• Issue price : EUR 3.45 per new ordinary share
• Ratio : 1 new ordinary shares for 3 existing ordinary shares

Standstill • Agfa-Gevaert has agreed to a standstill during 180 days 
following the closing

Syndicate
• Sole Global Coordinator : BNP Paribas Fortis
• Joint Bookrunners & Underwriters : BNP Paribas Fortis, HSBC, 

ING, KBC Securities

* The net proceeds of the capital increase will be used to repay the drawn amount under the existing credit facility. As a 
result, the undrawn amount will increase and remain available in order to fund the group’s growth. The net proceeds will not 
be used for the payment of pension obligations.
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The offering timetable

October 20 • Separation of coupon n°9, after market closing

October 21

• Availability of the prospectus and publication of the terms of 
the offering

• Trading of ex-right shares
• Opening date of subscription period with rights
• Listing of rights on Euronext Brussels

November 4 • Closing date of the subscription period with rights (4pm CET)

November 6 • Announcement via press release of the results of the 
subscription with rights

November 8
• Accelerated private placement of the scrips
• Pricing and allocation of the scrips

November 10 • Publication of the results of the offering

November 12

• Payment of the issue price for the new shares by the subscribers
• Realization of the capital increase
• Delivery of the new shares (+VVPR strips) to subscribers
• Listings of the new shares and VVPR strips on Euronext Brussels
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Introduction to the Agfa-Gevaert Group

• Conventional and digital medical imaging, and healthcare IT systems & services 
• Extensive imaging expertise beyond radiology into other hospital departments and regional and 

national systems

• Complete prepress solutions for info and industrial printing markets
• Inkjet printing solutions for industrial printing markets
• Production and distribution on all continents

• Traditional film, chemicals and film based products 
• Expansion into adjacent and new markets (i.e. outside printing and healthcare)

3,289 3,032 2,755

1,339 1,400

2007 2008 2009 H1 09 H1 10

197
135

182

66
137

2007 2008 2009 H1 09 H1 10

Europe
51%

North America
19%

LatAm
8%

Asia/Oceania/Africa
22%

� Agfa-Gevaert is a global, diversified and independe nt provider of industrial 
products and services primarily focusing on imaging  related markets

Revenue per business group 

(FY 09)

Graphics
49%

HealthCare
43%

Specialty Products
8%

Revenue per region 

(FY 09)

Evolution of revenue (% yoy growth) Evolution of recurring EBIT (% margin)

(7.6%)(3.5%)
(9.1%)

4.5%
6.0% 6.6%

4.6%(12.5%) 9.8%
4.9%

Agfa 
Graphics

Agfa 
HealthCare 

Agfa 
Specialty 
Products 
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Investment highlights

External growth opportunities in 
fragmented markets

Improved cost structure and 
operational profitability, 

strong net debt reduction

Experienced management team

An important player in the 
healthcare sector and the graphic 

industry

A trendsetter in technology in all 
its markets

Strong presence in
emerging markets

A strong brand 
supported by a large 
distribution network

Constant   
focus on 

innovation 
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Use of proceeds

Finance 
growth…

• A global leader* in traditional imaging markets (both in HealthCare and Graphics)
• Focus on increasing market share and reinforcing presence in emerging markets

Agfa today: a leading company with solid revenue cl ose to €3bn ... 

• Act as one of the consolidators in the industrial printing market and healthcare IT 
market

• Complement Agfa’s product portfolio, acquire new technologies, improve the footprint 
and address new markets

• Further acceleration of internal R&D efforts

... transforming itself through growth in Inkjet an d Healthcare IT 

… and 
diversify 
funding*

• Strengthen the balance sheet further to increase financial flexibility
• Not to cover pension liabilities

* Source: PIRA, IDC, Frost & Sullivan
* The net proceeds of the capital increase will be used to repay the drawn amount under the existing credit facility. As a 
result, the undrawn amount will increase and remain available in order to fund the group’s growth
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Flexo Plates

Software

Scanner

Proofing

Offset Press

Film setter Film Analog Plates

Computer-
to-Film

Plate setter Digital Plates
Thermal, Polymer & Silver

Computer-
to-Plate

Digital Inkjet Print

Ink

Flexo CTP

Screen Press
Screen exposure frame Screen

Inkjet Printing

Flexo
Printing Flexo Press

PC

Screen 
Printing

Graphics: product portfolio
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Agfa Graphics’ relevant market evolution

Source: company estimates, PIRA

2010

Industrial 
Printing

Traditional 
Offset 

Printing

Digital Inkjet 
Printing

1.5B€

Info Printing

2015

5 B€

3 B€

5 B€

6.5 B€ 8 B€Market: CAGR
+4.2%

Industrial 
PrintingInfo Printing
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641

1.617 1.522
1.341

736
4,2%3,8% 4,7%

2,1%

9,6%

2007 2008 2009 H1 2009 H1 2010

Revenues Recurring EBIT (%)

(5.6%)
(5.9%)

(11.9%)

% yoy revenue growth

Graphics: key dynamics

• Complete product portfolio and diversified geographic 
footprint to capture opportunities on a global basis

� Agfa will capture the benefit from market and techn ology dynamics 

Key investor highlights

• Correlation with global economy 
• Cyclical advertising market as key top line driver
• Co-existence of commoditized (CtF), middle-of-the-road 

(CtP) and fast-growing (Inkjet) technologies
• Mature geographies vs. BRIC
• Industrial printing (packaging) provides attractive growth 

opportunities and increasing addressable markets

Operating performance

• Strengthen and leverage leadership* positions in traditional 
segments – i.e. offset commercial info printing 

• Grow industrial packaging / inkjet businesses
• Differentiate with environment-friendly solutions
• Enhance cost-competitiveness (operations and distribution)
• Capitalise on on-going digital revolution
• Act as one of the market consolidators

Inkjet, Softw are, Service (11%)

Analog Prepress (21%)

Digital Prepress (68%)

revenue breakdown (2009)

(16.0%)

14.8%

Recovery in 
Graphics to 
continue in 
2010 

Wide 
offering, 
broad 
access

Graphics 
strategy 
ahead

* Source: PIRA
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Graphics: challenges and opportunities going forward

� Agfa strategy addresses two key challenges: top-lin e growth and technology

Key investor highlights

• Leading market shares and cost-efficient processes 
mitigate pressure on margins 

• Significant patent portfolio, pro-active defense of IP
• Master patent on thermal plate technology
• Environment-friendly plate and convenience

Selected data

• Manufacturing organized on a regional basis (8 plants in the 
Americas, Europe and Asia)

• Over the last 10 years, 10 significant acquisitions or JVs 
have strengthened footprint in mature and emerging 
markets

• Selective acquisition policy to extend leadership

• Inkjet technology expected to:
• Replace mainstream screen and flexo printing
• Prevail over xerographic printing for packaging and 

industrial applications
• Expertise in inkjet, offering broadened with the acquisition 

of Gandi Innovations 

JV Shenzhen 
Brothers

48% 52%

36%

64%

2009 2014
Inkjet Toner

Major recent acquisitions

Global market for printed packaging by process 
(% share by value)

2010

Consolidate / 
extend 
leadership 
positions in 
pre-press

Inkjet, a 
logical 
extension

Truly global 
footprint

Source: PIRA
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HealthCare: Radiology product portfolio

PACS

Musica - CR 
workstation

Reusable
Imaging plate

CR Digitizer Dry Imager Hardcopy film

Diagnosis on light boxScreen Film,
Intensifying screens, 

cassettes

Film processor & 
chemistry

Screen 
Film

Analog X Ray

Connectivity

Digital X Ray

Contrast media

CT
MRI 
US
NM

PET
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Administration

Resource 
Management

Logistics

Catering

Accounting

Billing

Planning

Examining

Diagnosing

Treating

Reporting

The HealthCare Community
Referring Physicians

Assisted Living
Home Care
Pharmacists

Payors

Electronic 
Patient 
Record

Intensive
Care

Emergency 
Room

Nursing

Surgery

Laboratory
Cardiology

Intensive 
Care

Radiology

HealthCare: IT solution portfolio
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HealthCare: addressable markets 2009 to 2015
IT

Im
ag

in
g

2009

1.5B€

2015

2.0B€

5.7B€3.6B€

Source: COCIR, Frost & Sullivan, MRG 
company internal estimates

CAGR

+ 6%

CAGR 

+ 8%

Healthcare IT solutions

Other consumables and equipment

Agfa’s addressable market today (film related products)

2.5B€
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Hardcopy
30%

CR / Modalities
18%Classic radiology

15%

Imaging IT
26%

HIS / CIS
11%

HealthCare: key dynamics 

• Large installed base with significant presence worldwide
• Recognized brand name supported by strong distribution 

channels

� Unique positioning as a global healthcare solutions  provider

Key investor highlights

• Expanding and ageing world population - to 8bn in 2025
• 65+ aged people from 16% to 27% of European 

population by 2050
• Chronic diseases

• +17% over the next 10 years
• Healthcare spending in % of GDP

• Up from 9% in 2006 to 11% in 2015
• Increase in preventive healthcare investments

• Streamlined and simplified operations 
• Focus on profitable and fast-growing healthcare IT business

Operating performance

Healthcare IT: 37%

Total revenue 2009: €1,178m

revenue by segment

586

1,392
1,223 1,178

572
4.7%

7.6%
9.9%

9.2%
11.0%

2007 2008 2009 H1 2009 H1 2010

Revenues Recurring EBIT (%)

(4.1%)
(12.1%)

(3.7%)

% yoy revenue growth

(2.4%)
(3.5%)

Resilient and 
increasing 
demand for 
healthcare 
solutions

Large 
installed base

Continuous 
refocus of 
business
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HealthCare: challenges and opportunities going forward

� A major player for medical films & printers, and im aging informatics with IMPAX, 
European frontrunner in enterprise IT systems with ORBIS

• Strong presence in booming emerging geographies (China, India, Latin 
America etc.) compensating more mature markets in Western Europe
and the USA

• Leverage on broad distribution network capabilities and brand recognition 
and expand portfolio to direct radiography and new consumables

Key investor highlights Operating revenue

Imaging

IT
• Healthcare IT solutions to improve efficiency
• High customer loyalty thanks to high switching costs
• Government support for healthcare IT growth

• US stimulus package 
• China healthcare reform

• Historical leadership position in PACS, evolving from radiology to other 
hospital departments*

• Only successful player in enterprise-wide IT systems in several European 
countries with ORBIS platform

• Benefiting from the important role of imaging in regional and national 
electronic patient record

355

807 742

381

2008 2009 H1
2009

H1
2010

Revenues

217

416 436

205

2008 2009 H1
2009

H1
2010

Revenues

(8.1%)

(6.8%)

% yoy revenue growth

4.8%

5.8%

% yoy revenue growth

Market 
leader* for 
medical films 
& printers

Favorable 
trends for 
further 
investment in  
healthcare IT

Consolidate 
market 
positions

* Source: IDC, Frost & Sullivan
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Specialty Products: key dynamics
� A market reference in the production of traditional  film business
� Innovation to enter new and adjacent markets

Key investor highlights

• Motion Picture film gradually replaced by digital cinema
• Aerial Photography moves from film to digital
• Microfilm archiving  still the best medium for long term data 

storage, but competes with digital storage

• Printed Circuit Board (PCB) film market
• Growth in line with the evolution of the electronics industry 
• 85% of the market is in Asia and Agfa has a 35% market share 

• Non-Destructive Testing (NDT) film - Agfa exclusive 
supplier to GE

• Focus on cost-efficiency and lean manufacturing
• No compromises on quality
• Take further advantage of existing production capacity

• Based on important knowledge and IP
• R&D focus on polymer materials, special coatings, inks, film 

technology
• Create a profitable flow of revenue, complementing the film-

based ones

Operating performance

112
274 287 236

92

6.0%

12.9%

5.4% 5.4%
6.4%

2007 2008 2009 H1 2009 H1 2010

Revenues Recurring EBIT (%)

15.6%

4.7%
(18.1%)

% yoy revenue growth

(17.9%)
(30.0%)

Analogue is 
gradually 
replaced by 
digital

For some 
markets, film 
is the 
reference

Strategy 
traditional 
business

Increasing 
focus on 
innovation



Financial highlights
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• Upturn of the CtP / CtF markets, continued growth in 
industrial inkjet segments

• Positive industry dynamics in the US and emerging 
markets

• Positive effects on margins from higher revenue and 
raw materials, cost control

� Recovering business 
� Profitability increased despite relatively constant  revenue

Profit & Loss: key figures (in million Euro)

• Tailwinds on revenue, driven by the US and emerging 
markets

• Strong recurring EBIT margin performance (9.8% in 
H1 2010 vs. 4.9% in H1 2009)

• Higher revenue volumes
• Successful efficiency improvement, cost-cutting
• Improved use of manufacturing capacity
• Favorable raw material impact

• Market-driven decline in traditional imaging products
• Good performance in Computed Radiography and IT 

products (especially in the US and emerging markets)

• Shenzhen Brothers JV and Pitman acquisition closed 
in the course of summer 2010

Comments on H1 evolution H1'09 H1'10 ∆ % FY '08 FY '09 ∆ % 

Sales 1,339 1,400 +4.6% 3,032 2,755 -9.1%

Gross Profit* 422 494 +17.1% 961 886 -7.8%

   as a % of sales +31.5% +35.3% +31.7% +32.2%
R&D* (78) (77) -1.3% (174) (149) -14.4%

SG&A* (282) (283) +0.4% (647) (553) -14.5%

   as % of sales +21.1% +20.2% +21.3% +20.1%

Other operating items* 4 3 (5) (2)

Recurring EBITDA* 119 184 +54.6% 251 284 +13.1%

   as a % of sales +8.9% +13.1% +8.3% +10.3%
Recurring EBIT* 66 137 +108% 135 182 +34.8%

   as a % of sales +4.9% +9.8% +4.5% +6.6%
Restructuring / non-recurring (3) (17) +467% (158) (12) +92.4%

Operating result 63 120 +90.5% (23) 170 -

Non-operating result (57) (45) +21.1% (83) (114) +37.3%

Profit before taxes 6 75 +1,150% (106) 56 -

Taxes and minority interest (24) (18) +25% (61) (50) +18.0%

Net result (18) 57 - (167) 6 -

* Before restructuring charges and non-recurring items

Revenue

-

-

- -
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• Net financial debt and leverage at 
lowest level with 391 million Euro and 
1.1x LTM EBITDA in Q2 2010, a 
further improvement versus Q2 2009 
and Q1 2010

• Inventories increasing, due to
• Currency effects
• Growth in Graphics segment
• Seasonal preparation for summer period

• Trade receivables kept at a constant 
level with trade payables increasing, 
as a result of a combination of
• Growth of the supply and usage of the 

materials
• Improvement of Agfa’s terms and 

conditions with the suppliers

Balance sheet: key figures (in million Euro)

Comments on H1 evolutionNet debt and leverage development

Net working capital development

� A sound balance sheet as a result of continuous res tructuring actions
� Tight management of net debt and working capital

703 737 723 673 661 569 500 445 434 391

2.2x
2.5x 2.6x 2.7x 2.8x

2.4x

2.0x

1.6x
1.4x

1.1x

-300

200

700

1200

Q1 '08 Q2 '08 Q3 '08 Q4 '08 Q1 '09 Q2 '09 Q3 '09 Q4 '09 Q1 '10 Q2 '10 

Net financial debt Net debt / LTM EBITDA 
Note: LTM = Rolling last twelve months

605 607 633 575 591 543 514 483 539 585

720 726 681 639 577 521 532 469 473 471

(274) (257) (253) (226) (212) (187) (191) (206) (211) (235)

Q1 '08 Q2 '08 Q3 '08 Q4 '08 Q1 '09 Q2 '09 Q3 '09 Q4 '09 Q1 '10 Q2 '10 

Inventories Trade receivables Trade payables 
(1) Trade receivables minus deferred revenue and advanced payments from customers

1,051 1,076 1,061 988 956 
877 855 746 801 821 
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Key figures: outlook

• Full year revenue growth of about 200 million Euro, mainly driven by organic and external 
growth in Agfa Graphics

• Agfa Graphics’ full year 2010 EBIT to revenue ratio expected to be higher than average 
because of the favorable raw material costs, stronger than anticipated recovery of the 
graphic industry in the USA and the IP related one-off effect

• Agfa HealthCare anticipates better top line performance in the second half of the year and 
expects full year 2010 EBIT to revenue ratio to be closer to 11% than to 10%

• Agfa Graphics confirms its 7% medium term EBIT target

• For Agfa HealthCare, medium term EBIT to revenue ratio expected to range between 
10.5% and 11%
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Conclusion

A leading global company in traditional imaging mar kets
• Managing the lifecycle of different technologies in function of each region’s 

characteristics 
• Focusing on the growth potential of emerging markets
• Determined to grow the overall market share  

A capital increase to support innovation and growth
• Agfa Graphics to act as one of the consolidators in the fragmented industrial 

printing market using the latest inkjet technologies  
• Agfa HealthCare to act as one of the consolidators in the fragmented healthcare 

IT market
• Further acceleration of internal R&D efforts

Experienced management team with a proven track rec ord
• SG&A reduced with more than € 200m or 28% 
• Substantial net debt reduction by more than € 300m
• Cultural change by continuous focus on cash generation, cost control, increased 

discipline and streamlined internal processes
• Experienced management team in integrating acquisitions
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