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We initiate, develop and manage  

assets and projects,  

mainly in Real Estate and Water Infastructure 

in promising Emerging Markets 
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Emerging markets player 
 

 

 

 

Focus on middle-class needs 

 

 

Corporate Governance 
 
  

Local platforms 

 
 

 

Kardan 

VMainly Asia, Africa & CEE 

VInitiates, develops, manages projects & assets  

VStrategic & managerial control 
 
 

VReal Estate, Water Infrastructure,  
Banking & Retail Lending 
 
 

VListed: Amsterdam & Tel-Aviv 

VOne Tier Board 
 

VDecentralized operations:  
local operational management  

VOptimize opportunities & minimize risks 
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Kardan Group 

Kardan N.V. 

Real Estate 

GTC Real Estate Holding 

Water Infrastructure 

Tahal 

Financial Services 

KFS 

 

 
Kardan Land 

 China  

 

 

 

 
Tahal  

Projects 

 

 

 
Tahal Assets 

 

 
TBIF 

 

*Net investment on the basis of Equity investment and shareholders loans as of 31.12.14 

 

100% 98% 100% 

100% 100% 100% 100% 

GTC RE* 
61% 

TGI* 
22% 

KFS* 
17% 
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2014 Financial Highlights Kardan 

Contribution to 
net result 
ϵ millions 

Q1 / 14 Q2 / 14 Q3 / 14 Q4 / 14 2014* Q1 / 13 Q2 / 13 Q3 / 13 Q4 / 13 2013* 

Real Estate Asia  1.5 1.8 0.4 20.6 24.6 2.5 3.9 1.1 11.0 18.3 

Water 
Infrastructure ς 
Projects  

0.6 2.8 0.2 0.6 4.2 5.0 (0.7) (8.4) 0.9 (2.9) 

Water 
Infrastructure ς 
Assets  

(0.1) 0.2 1.6 (7.3) (5.7) 1.8 1.0 (0.1) 0.5 3.1 

Financial 
Services 

1.9 3.7 (0.1) 2.1 7.6 0.3 (4.7) (9.5) (4.7) (18.8) 

Others: 
(Corporate G&A ,  
Finance, Tax,  
Discontinued ops)  

(0.9) (15.4) (9.6) 0.5 (25.6) (31.9) (18.0) (48.7) (2.5) (101.1) 

Total 3.0 (6.9) (7.5) 16.5 5.1 (22.3) (18.5) (65.6) 5.2 (101.4) 

Total  
comprehensive 
Income to KNV 

0.7 (4.0) 15.8 19.5 32.0 (7.0) (19.7) (75.7) 1.0 (101.4) 

(*) The FY numbers may not equal the sum of the separate quarters due to roundings during the year 
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Q4 2014 
 
Åϵ 16.5 mn net profit 
Å Continued good result from banking & retail lending segment 
Å Gain on sale of 50% remaining stake in Galleria Chengdu (China) 
Å Impairment of KWIG (in Tahal Assets) pending its announced sale 
Å Positive foreign exchange impact on financing expenses (NIS weakened  

versus Euro) 
 

2014 
 
Åϵ 5.1 mn net profit ς first profitable year since 2008 
Å Improved operating results at Banking & Retail Lending and at Water 

Infrastructure Projects 
Å Net gain on disposal of assets (Galleria Chengdu and KWIG) 
Å Lower financing expenses due to debt repayments and lower negative  

forex impact 
Å Total Comprehensive Income to equity holders: ϵ 32.0 mn predominantly on 

significant appreciation of RMB 

2014 Financial Highlights Kardan 
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Highlights: sale of assets & debt servicing 

 
 

Debt servicing (short to medium term) 

- Debenture instalments paid in Q1/14 
 

Q4/14  
-    Sold 50% stake Galleria Chengdu; proceeds +/- ϵ 74 mn, gain before tax ϵ 16.8 mn 
- Repaid ϵ 28 mn of loan (ϵ 33 mn) 
- Sale of TBI Credit announced 
- Impairment (ϵ 8.3 mn after tax) on KWIG on sale announcement in Q1/15 
 
Q1/15 
- Sale TBI Credit concluded; net proceeds approx. ϵ 10 mn   
- Repaid remaining ϵ 5 mn + interest of loan -> release of pledges 
- 75% of KWIG sale concluded: +/- USD 76 mn received + all related party loans paid 
         Net gain transaction estimated at ϵ 5 mn -> impact on Q1 2015 gain of appx ϵ 13 mn 
         Plan to conclude remaining 25% of sale in Q2/15 
-      Early debenture repayment of interest + principal (ϵ 25.1 mn in total) 
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Highlights: principle debt settlement 

Debt Settlement with Debenture Holders: 
 
1) Postponement of February 2015 interest and principal payments by six months 

until August 2015 for both Series.  
 

2) The Company and the trustees of the Debenture Holders shall draft the 
amendments to the deeds of trust according to the proposed Principles, which in 
headline entail to postpone the majority of payment of principals by 24 months 
against certain conditions, restrictions and collateral.  
The new deeds of trust need to be approved by the Meetings of Debenture 
Holders (both series separately).  
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(EUR million) 2015 2016 2017 2018 2019 2020 total 

Debentures ς  
Series A** 3.3 - 37.9 41.2 - - 82.4 

Debentures - Series B** 3.4 - 39.2 42.6 85.1 85.2 255.5 

Total 6.7 - 77.1 83.8 85.1 85.2 337.9 

Maturity of liabilities* 

Company Only ς Kardan N.V. (and GTC RE) 
(principal only, March 25, 2015)  

(*) Following the debt settlement as currently being finalized, pending approval of Debenture Holders, 
                          and including the announced prepayments on March 31, 2015 
(**)         Net of debentures held by subsidiaries 
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Kardan debt development * 

(*)Company Only ς Kardan N.V. & GTC RE as at March 25, 2015; principals only are presented as per January 1 of each 
year and exclude accrued interest and hedges and are under the assumption that the principle debt settlement has 
been approved by the Debenture Holders, and including the announced prepayments  on March 31, 2015. Net of 
debentures held by subsidiaries.  

555 

432 

397 

344 338 331 331 

254 

170 

85 

0 

131 
107 

33 28 
5 0 

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Debt of Kardan NV and GTC RE 

Debentures Loans from banks
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Sources      ϵ millions           

 
 

Cash & ST investments as at 01.01.15         1.4  
Repayment of loans from subsidiaries        6.0  
Sale / refinance of assets                    192.3 
Total sources                                                            199.7 
   
Uses 
Series A debentures (principal)       3.3  
Series B debentures (principal)       3.4  
Repayment bank loan        5.0  
Interest expenses                       38.1     
G&A expenses less management fees        8.8 
Total uses                        58.6  
 
Expected cash & short term investments at 31.12.2016 141.1 
 
 

Expected cash flow Kardan* 

Company only  - Kardan N.V. & GTC RE  

January 1, 2015 ς December 31, 2016 

(*) Under the assumption that the Principle Debt Settlement is approved 



Real Estate Asia 

Kardan Land China ς 100% 
www.kardanland.com 

http://www.kardanland.com/html/index.html
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Kardan Land China  & urbanization trends 
Fundamentals of KLCôs strategy 

 

Need for housing Demand for 
shopping malls 

Increased 
consumption 

base Source: KPMG, Future State 2030,  
United Nations a.o. 

80% 
of urban growth in 
next 20 years will 
take place in Asia 

and Africa 

  

By 2030, CHINA & 
India will account for  35%  

of world population and 

25%  
of global GDP  
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Å  EBIT:    ϵ 28.5 mn (2013: ϵ 22.2 mn) on gain sale 50% stake Galleria 
   Chengdu (Q4) + positive foreign exchange development 
Å  Apartments delivered:   250 Europark Dalian apartments (2013: 120) of which 201 in   
      Q4/14 (hand-over A2 Europark building) 
   1,480 JV projects (2013: 2,727) -> lower equity earnings 
Å  Net profit to Kardan:  ϵ 24.6 mn (2013:  ϵ 18.3 mn) 
 
Å  Apartments sold:  1,254 (incl. A2 building Dalian) (2013: 2,118) 
Å  Current pre-lease Galleria Europark approx. 63% (+ more leases about to be signed) 

 

 
 

Real Estate Asia ï  2014 highlights 

Galleria Europark  

1748 1767 

2272 

2847 

1730 

3461 

1883 

1194 

2118 

1254 

2010 2011 2012 2013 2014

Residential Apartments 

Delivered Sold
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Europark Dalian: progress pictures 



Water Infrastructure 

Tahal Group International ς 98% 
www.tahal.com 
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Tahal addresses global challenges 
Fundamentals of Tahalôs strategy 

6.9 bn 8.3 bn 

2010 2030 

Expected global population growth 

40% 
Estimated global gap 

between water supply 
and demand by 2030 

  

Increase in 
sustainable 

water energy 
demand 

Food & 
Agricultural 
pressures 

Increased water 
demand 

Source: KPMG, Future State 2030,  
United Nations a.o.  
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Water Infrastructure ï 2014 highlights 

Tahal Projects 
 
Å  Revenue up 11% (y-o-y)     
  
Å  EBIT:  ϵ 9.1 mn (2013: ϵ 3.9 mn) 
 
Å  Net  profit to Kardan: ϵ 4.2 mn  
    (2013: ϵ 2.9 mn loss) 
 
Å  Backlog: USD 358 mn  
   (year-end 2013: USD 320 mn) 
   New orders 2014: USD 229 mn 
 
 

Tahal Assets 
 

Å  Revenue up 11% (y-o-y) 
 
Å  Impairment (ϵ 8.3 mn after tax) on 
    sale announcement KWIG in Q4/14;  
    75% of sale concluded in Q1/15 -> 
    estimated gain on transaction  
    ϵ 13 mn (net gain ϵ 5 mn) 
 
Å  Net result to Kardan: ϵ 5.7 mn loss 
   (2013: ϵ 3.1 mn profit) 
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Water infrastructure activities worldwide 


