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Axe
Investments

Shareholding percentage AvH: 48%

The investment company Axe Investments is a joint venture of Anacom (controlled by Christian Leysen) and
Ackermans & van Haaren.

As an investment company, Axe Investments has stakes in the IT company
Xylos and in Agidens. In addition, Axe Investments also owns part of the Ahlers
building on the Noorderlaan in Antwerp. The participation in the energy company REstore was sold in the course of 2017.
Xylos is a leading company in the Belgian IT landscape, focussing on the digital transformation of its customers. The company offers solutions for change
management, the digital workplace, the Intelligent Cloud, mobile apps and
cooperation platforms. The brands INIA (Unified Communications), Neo (digital
learning) and IntoApps (Mobile Apps) belong to the Xylos group. Xylos also
acquired shares in the Internet of Things company BAGAAR in 2017. The Xylos
group employs 250 people and has offices in Brussels, Antwerp and Herentals.
Axe Investments has been holding a participating interest in REstore, a European energy technology company specialising in demand-driven automation
for electricity, since 2012. REstore was acquired by the British energy company
Centrica in November 2017. As part of this transaction, Axe Investments sold
its participation, and achieved a capital gain of 1.4 million euros.
The occupation level of the Axe Investments real estate was good.
The capital gain on the REstore participation, together with the results of the
participations and the rental income of the Ahlers building, determined the
annual result of Axe Investments.

Ahlers building

Axe Investments NV(1)
(€ 1,000, IFRS)

Turnover

614

159

184

14,898(2)

402

Shareholders’ equity
(group share)

15,031

13,144

15,582

Net financial position

3,733

2,237

4,920

(1)		

www.axe-investments.com

2015

718

183

Net result (group share)

(2)

2016

697
1,887

EBITDA

From left to right: Christian Leysen, Veerle Peeters, Saskia Lapere

2017

The figures of Agidens are not consolidated by Axe Investments.
Including dividend payment by Agidens. This dividend is eliminated in AvH’s 		
consolidated financial statements, since Agidens is fully consolidated.

Growth Capital

113

Distriplus
Shareholding percentage AvH: 50%

With the brand names Planet Parfum and Di, Distriplus is active as a retailer in the ‘beauty & care’ sector with
200 points of sale in Belgium and Luxembourg.

2017 turned out to be a difficult year for the retail
sector. The impact of online shopping translated into
a decline in the number of customers in the physical
store chains. It is becoming increasingly important for
retailers to provide extra added value in their points
of sale which the customer does not find online, but
which is in line with the online presence.
2017 was also a difficult year for Planet Parfum and Di,
with a decline in the number of customers at constant
perimeter. As a result, the total turnover decreased by
4.8% in 2017. The number of points of sale for Planet
Di
Parfum dropped from 82 to 81, and for Di from 121
to 119, despite the fact that Planet Parfum opened
points of sale in Rive Gauche (Charleroi) and Brussels North Station, and Di in
Rive Gauche (Charleroi), Sprimont and Saint-Georges-sur-Meuse.
In order to respond to the demand for improved customer experience, 2017
was a year of significant investments. Planet Parfum invested particularly
heavily in the renovation of its retail park, with more than half of its retail park
being completely renovated over a period of 15 months. The focus was thereby
on improved customer service. In addition, there was an even stronger focus
on the training of the teams using e-learning systems. 42 beauty salons were
renovated, and a wider product range was relaunched under the private label
Close Brussels.
Di has increasingly evolved into a true beauty store over the years, thereby
differentiating itself from the traditional drugstore. The product range is becoming more specialised in order to respond to the latest beauty trends. Di

Planet Parfum

launched its new logo and new slogan ‘All About Beauty’ in 2017. This was
accompanied by a thorough refurbishment of all points of sale, paying attention to differentiation, service and customer experience. The range of products
was also revised, with an even stronger focus on differentiation and a clear
selection of the most relevant beauty products. All the shops will reflect the
new look by mid-2018. Finally, through the launch of its e-shop on www.di.be,
Di now also has an e-commerce sales channel. Its ambition is to become the
beauty hub in Belgium.
The net result of Distriplus was heavily distorted by an extraordinary impairment on the goodwill, amounting to 19.5 million euros. The significant investments in 2017 in response to an improved customer experience confirm the
chain’s belief in the renewed market positioning.

Distriplus NV
(€ 1,000, IFRS)

Turnover

2017

2016

2015

193,878

203,841

203,226

5,725

7,523

8,399

-24,523

-2,394

-13,127

Shareholders’ equity
(group share)

26,340

50,862

53,256

Net financial position

-41,799

-44,491

-50,556

EBITDA
Net result (group share)

Van links naar rechts: Catherine Brewaeys, Helen Willems, Barbara Sindic,
Matthias De Raeymaeker, Veerle Hoebrechs, Tanguy De Ripainsel

www.planetparfum.com
www.di.be
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Euro Media
Group

Shareholding percentage AvH: 22%

Euro Media Group (EMG) is a leading player in the market for audiovisual technical facilities in Europe, and
is represented in eight countries: France, Belgium, the Netherlands, the United Kingdom, Germany, Italy,
Luxembourg and Switzerland. EMG acts as a full-service provider in its markets.

EMG has a large number of mobile production facilities and studios, but also
offers various specialised services, such as solutions for external production,
radio frequency solutions, slow motion and other specialised camera services.
In addition, EMG provides various digital solutions, including second screen
applications, graphic solutions and OTT services.
2017 was an important and structuring year for EMG. The EBITDA of 55.0 million euros was in line with 2016 (55.1 million euros), a year in which the group
benefited from its very strong presence at Euro 2016 and the Summer Olympic
Games in Brazil. On the other hand, it was 44% higher than in 2015 (38.1
million euros), the previous year without major international sporting events.
This evolution can be explained by various factors. In 2017, EMG sold its studio
activities in France in connection with the continued focus on the reorganisation and profitability of the French activities. In France, EMG continued its
strong focus on sports and live events, while the group continued to offer all
its services in other countries. EMG also continued its external growth strategy
in 2017 through 4 acquisitions. These were realised in different countries and
market segments, with DB Video in Belgium and Luxembourg (aimed at institutional, business and live events), EBD in Italy and TV Data in Belgium (both
aimed at graphics services) and OnRewind in France (aimed at OTT solutions).
The acquisition of companies with graphic and OTT services has further enhanced and supplemented EMG’s range of digital services.
The Netherlands, Germany, Italy and the United Kingdom recorded growth figures in competitive local markets in 2017. Belgium continued to achieve strong
financial results. In 2017, EMG established a new structure in Belgium, from
which a part of the equipment rental activities to the group companies and
investments are centralized. EMG aims to further expand this central activity in
order to increase the utilization rate of its equipment, in particular by focusing

more heavily on sports events outside the group’s national borders, and, at the
same time, by optimising the overall need for capital expenditure.
The net loss of 4.4 million euros in 2017 comprises 7.1 million euros in interest
expenses on convertible bonds. Excluding these interest expenses on convertible bonds, the group achieved a positive net result of 2.8 million euros. This
is the first positive net result since 2009 in a year without major international
sporting events, and underscores the positive trend of EMG in 2017.
EMG continues to focus on sports and live events, on the further development of integrated service packages and on maximising the added value of
non-sports and non-live activities. In 2017, EMG also focused on the more
centralised management of its specialised services (RF and specialised cameras)
and digital services.
In February 2018, EMG announced its new management structure with two
CEOs: Patrick van den Berg, who was interim-CEO and CFO in 2017, will become joint CEO with François-Charles Bideaux, who worked at Canal+, HBS
and TF1 in the past, and has moved to EMG at the beginning of 2018.
EMG is anticipating strong results for 2018, amongst other things thanks to a
significant presence at several international sports events, including the Winter
Olympic Games, the football World Cup and the Asian Games. EMG will also
benefit from the fact that the acquisitions made in 2017 will contribute for a
full year to the 2018 result. In addition, EMG will continue to implement its
strategy with a focus on both autonomous and external growth opportunities.

Financière EMG
(€ 1,000, IFRS)

www.euromediagroup.com

2015

303,501

318,638

294,000

55,006

55,098

38,094

Net result (group share)

-4,363

-4,431

-18,803

Shareholders’ equity
(group share)(1)

96,663

94,643

96,143

-70,957

-61,494

-66,262

Net financial position
(without convertible bonds)
(1)

2016

EBITDA

Turnover

From left to right: Patrick van den Berg, François-Charles Bideaux

2017

€ 85.8 mio convertible bonds, issued by Financière EMG for the benefit of the
shareholders of Financière EMG, are included in the equity, but not in the net financial
position (2016: € 78.7 mio, 2015: € 72.2 mio).
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Manuchar
Shareholding percentage AvH: 30%

Manuchar is active in the purchase and sale of a wide range of raw materials, with a particular focus on
chemicals and steel. In addition, Manuchar provides added value in the logistics (both maritime and inland),
distribution and financing of these products. Manuchar focuses on growth markets, and has more than 2,000
employees in more than 40 countries, mainly in Latin America, Africa and Asia.

In the chemicals segment,
Manuchar combines its
trading activities in emerging markets with the distribution and the provision
of logistics services. The
company mainly focuses on
chemicals for powder detergents, Home & Personal
Care, Mining, Oil & Gas,
and also fertilisers. The result was negatively affected
Manuchar
to a significant extent by
start-up losses in its sodium
sulphate production facility in Mexico.

new branch was opened in Pakistan. This supports the geographic growth and
the associated increasing demand for these products.

The historical core activities such as steel trading, and the trading and distribution of chemicals, performed relatively well, despite a difficult start in 2017.
Both activities showed an improvement towards the end of the year, which
meant that the profitability of these two activities in the second half of the
year was in line with the average profitability achieved in 2016. Manuchar
pinpointed its strategy in 2017, and intends to focus even more strongly on
the development of the trading, logistics and distribution of dry bulk chemicals
(sodium sulphate, sodium carbonate).
Manuchar continues its strategy of maintaining control and managing costs
throughout the value chain by means of own warehouses. In 2017, investments were made in additional storage capacity in Vietnam and Brazil, and a

The production facility for sodium sulphate in Mexico, which became operational at the end of 2016, achieved an increased production in 2017. Manuchar is responsible for a significant part of the Chinese export. Manuchar
wants to meet the growing demand of the global market, in particular for
South American sources. At the same time, the company is also aiming to monitor the quality, from the exploitation up to the delivery to the customer. The
production process still had to be perfected in 2017, which affected the result.
Manuchar is well positioned to supply its customers from the different continents.

Manuchar NV
(USD 1,000, BGAAP)

Turnover
EBITDA
Net result (group share)
Shareholders’ equity
(group share)
Net financial position

2017

2016

2015

1,399,848 1,224,059 1,327,884
55,480

61,318

62,347

176

10,697

9,156

82,510

88,399

83,675

-375,430

-308,254

-341,374

www.manuchar.com
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Mediahuis
Shareholding percentage AvH: 13%

Mediahuis is one of the leading multimedia groups in Belgium and the Netherlands, with prominent news
brands, including De Standaard, Het Nieuwsblad, NRC Handelsblad and De Telegraaf.

2017 was a special year for Mediahuis, during which the group expanded
into a leading multimedia company in both Belgium and the Netherlands. With
news brands such as De Standaard, Het Nieuwsblad/De Gentenaar, Gazet van
Antwerpen and Het Belang van Limburg, Mediahuis achieves a daily sales figure of about 516,000 newspapers in Belgium. In the Netherlands, news brands
such as NRC Handelsblad, nrc.next, De Telegraaf, Noordhollands Dagblad and
De Limburger ensure the daily sale of 1,215,000 newspapers.
The remaining stakes of Corelio and Concentra in Media Groep Limburg, the
printing companies of Printing Partners, the door-to-door magazine group
Rondom, the regional TV channels (ATV, TV Limburg, TV Oost, ROB TV), Vlaanderen Eén (Nostalgie north), and the participating interests in Metro, De Vijver
Media, Nostalgie SA (Nostalgie south) and Flanders Classics, were finally incorporated into Mediahuis.
With the acquisition of Telegraaf Media Groep (TMG) and the contribution
of VP Exploitatie as third shareholder, Mediahuis took a big step forward within
the growth strategy it embarked on. The explicit choice to focus on the core
activities of TMG resulted in the sale of the shares in the Keesing Media Group,
while retaining an indirect minority stake of 30%. The plan for the future that
TMG announced in the autumn with the aim of attaining a healthy EBITDA level in the short term should result in a revenue increase from digital propositions
and a revenue development in line with the market within both the consumer
and the advertising markets. Just before the end of the year, an agreement
was reached for the sale of TMG’s 23% stake in Talpa Radio Holding B.V. to
Talpa, and at the same time the sale of the 29.16% stake of Talpa in TMG to
Mediahuis. As a result, Mediahuis held 95.04% of the shares in TMG in 2017,
and the stock exchange delisting was in sight.

In addition to a far-reaching focus on the continued digital transformation,
Mediahuis also focused on broadening its range, including within the employment market where the group entered into a strategic partnership with Jellow,
an online matching platform for freelancers. In addition, Mediahuis provided a
capital injection in Wayne Parker Kent (WPK), one of the fastest growing digital
content companies in the Netherlands, with the USP of reaching very specific
target groups. For the Belgian market, this strategic collaboration with WPK
resulted in a joint venture. Mid-2017, the Flemish Government granted SBS a
license for a new city radio network. The generalist music radio station will be
expanded in 2018, together with Nostalgie (north).
Despite the continued decline in paid newspaper copies and a national advertising market under pressure due to the increasing international digital competition, Mediahuis achieved a consolidated turnover of 631.4 million euros,
an EBITDA of 56.2 million euros and a net result of 14.8 million euros in 2017
(2016: 18.2 million euros). This included 17.1 million euros of non-recurring
costs.
As a result of the successive acquisitions (TMG) and contributions (by Corelio
and Concentra respectively), AvH currently has a 49.9% stake in Mediacore,
the controlling shareholder (52.3%) in Corelio. Corelio has a controlling share
of 50.57% in Mediahuis. The participation percentage of AvH in Mediahuis is
therefore 13.2%.
A focus on strong brands, a concentration of forces and digital transformation
continue to be the thread in the strategy of Mediahuis in 2018.

Mediahuis NV

2017

2016

631,439

430,310

EBITDA

56,159

57,366

Net result (group share)

14,826

18,242

Shareholders’ equity
(group share)

281,512

53,024

Net financial position

-163,972

-121,789

(€ 1,000, IFRS)

Turnover

From left to right:
Bruno de Cartier,
Paul Verwilt, Kristiaan De
Beukelaer, Geert Steurbaut,
Gert Ysebaert

www.mediahuis.be
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OncoDNA
Shareholding percentage AvH: 15%

OncoDNA supports the decision-making with regard to the treatment of patients suffering from advanced
(metastatic) cancer. Personalised treatment is important, as each cancer is different for each patient. OncoDNA helps the oncologist to choose the best medical treatment and to better monitor the evolution of the
cancer, and in particular whether or not the disease responds to the treatment.

OncoDNA

Since AvH became a shareholder in 2016, the OncoDNA team has expanded
from about 20 to around 65 employees. OncoDNA works together with more
than 3,000 oncologists and about one hundred institutions in more than 50
countries.
In 2017, OncoDNA officially launched its IT solution OncoKDM, a SaaS (Software as a Service) solution. Laboratories around the world can use KDM
(Knowledge Driven Medicine) to send their data to the platform of OncoKDM,
with a view to obtain a remote interpretation, and for the creation of a detailed
report for their oncologists. This report is shared on OncoSHARE, the innovative
platform for communication, sharing and networking with more than 14,000
users (oncologists, patients and relatives of the patients). With the support of
the Walloon Region, OncoDNA has launched the ambitious Moncodaneum
project. Worldwide, 20 large centres for cancer treatment will be connected to
OncoKDM, so that they can access the databases and expertise of OncoDNA.
Several important partnerships have already become a fact or will soon be
established.

2017 was characterised in particular by the initial explorations of various insurers at a global level, who are beginning to enable the repayment of the OncoDNA analyses. This early stage of repayment is the result of ongoing clinical
demonstration studies (the ARCHE project, with the support of the Walloon
Region), but is also thanks to publications, and in particular to the feedback
from oncologists who are aware of the usefulness of this approach. The first
partnerships with major pharmaceutical actors were also launched in 2017.
In 2018, the focus will be on the accreditation of OncoDNA analyses for their
reimbursement by insurances, health insurance funds or the social security.
Another key development priority is the roll-out of OncoKDM in the major
cancer centres.

In 2017, OncoDNA also launched two new analyses in the market, OncoSTRAT&GO and OncoSELECT. The first enables the analysis of tumours on the
basis of a biopsy of the primary tumour or of a metastasis, and also on the basis
of the blood. The second is an exclusively blood-based analysis solution for lung
cancer, breast cancer and colon cancer, which indicates whether the patient is
eligible for certain treatments.

From left to right: Jean-Pol Detiffe, Gregori Ghitti, Michelle Meijer, Pierre Flamant,
Jean-Francois Laes

www.oncodna.com
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Telemond
Group

Shareholding percentage AvH: 50%

Telemond Group is a producer of high-quality steel constructions and modules for the hoisting, automotive
and maritime-civil sector. The 4 production sites of the group are based in Poland.

Manufacturers and operators of cranes and OEMs in the automotive sector
are important customers of Telemond. In the maritime segment, Telemond is
involved in the dredging, oil and gas and renewable energy sectors.
In 2017, the hoisting sector experienced an upsurge after two very difficult
years. The global investment expenditures are increasing. The European Union in particular showed a strong increase from the second quarter onwards.
Telemond was able to significantly increase its market share with regard to its
traditional customer base in 2016 and 2017. The group is expecting a record
turnover in this segment in 2018, and is noticing strong indicators that this
trend will continue in 2019.

as the Crafter, the T6 and the Sprinter, experienced a difficult start-up phase
for a new product line for VW. The turnover increased by 30% and is expected
to increase again by 20% in 2018. Although the result of the entity suffered
because of a challenging product implementation phase, the outlook for future
development is excellent. The basis for this was laid in 2017.
The turnover in the maritime segment, which Telemond started to develop
in 2014, increased by more than 20% despite a difficult market situation. The
areas of activity and the customer base were expanded. Thanks to higher infrastructure investments and the recovery of the oil and gas sector, significantly
more orders were received as of the third quarter. A significant growth in the
renewable energy sector is expected for 2018 and 2019.

Henschel Engineering Automotive, which produces loading bins with folding sideboards and three-way tipping boxes for light commercial vehicles such

Telemond, Telehold, Henschel(1)

2017

2016

2015

75,814

69,006

69,869

EBITDA

6,846

6,592

1,724

Net result (group share)

2,474

2,176

-2,623

Shareholders’ equity
(group share)

52,246

47,405

47,225

Net financial position

-13,752

-13,623

-17,781

(€ 1,000, IFRS)

Turnover

From left to right: Tobias Müller, Martin Kirschbaum, Christopher Maas, Dieter Schneider,
Alicja Ozimek
(1)

www.telemond.be

Consortium consolidation
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Shareholding percentage AvH: 50%

Turbo’s Hoet Groep (TH), with headquarters in Hooglede (Roeselare), is active in the sales, maintenance and
leasing of trucks. In addition, TH distributes spare parts and turbos for trucks, trailers and passenger cars. The
group is present with own branches in Belgium, France, the Netherlands, Russia, Belarus, Bulgaria, Romania,
Poland and Ukraine.

TH Trucks (dealerships, sales and maintenance of trucks, light commercial vehicles and trailers) has 37 branches in 5 countries, Belgium (12), Russia (11),
France (9), Bulgaria (4) and Belarus (1) and is one of the major DAF dealers
worldwide. In addition, TH Trucks is also a dealer for, among others, Iveco,
Nissan, Fiat Professional, Kögel and various other trailer brands. Every day, 400
mechanics are available for customers.
TH Lease (long-term and short-term rental of trucks, light commercial vehicles
and trailers) is the largest independent leasing company for commercial vehicles in Belgium. This service is also offered to customers in other countries. The
TH-Lease park consists of more than 4,100 units.
TH Parts (Belgium, France, the Netherlands, Russia, Bulgaria, Poland, Belarus,
Ukraine) is an important European player for spare parts for trucks, light commercial vehicles and trailers. More than 200 specialists guide customers to the
right choice of spare parts. The extensive stocks guarantee that the parts are
readily available. In addition, customers can also have repairs done.
TH Turbos is worldwide one of the largest distributors of turbos for the ‘aftermarket’. The company’s own branches in 8 countries (Belgium, France, the
Netherlands, Russia, Bulgaria, Romania, Poland, Ukraine) have an extensive
stock of turbos for passenger cars, trucks and industrial applications. Technical
assistance, repairs and excellent warranty conditions add to the provision of an
impeccable customer service.

New garage in Sofia - Bulgaria

Heavy truck registrations increased by 0.5% in the EU in 2017. In 2017, TH
Groep achieved a 19% increase in turnover compared to 2016. The EBITDA increased by 7% to 27.8 million euros and the net result amounted to 9.7 million
euros (+4%). In 2017, a newly-build garage was put into use in Sofia (Bulgaria)
and new distribution points were opened in France (Dunkirk and St-Quentin)
and Russia (Chelyabinsk and St Petersburg).
The opening of newly-build service dealerships in Aalst (Belgium) and Le Havre
(France) are scheduled for 2018.

Turbo’s Hoet Groep NV

2017

2016

2015

467,665

393,046

350,573

27,837

25,863

21,366

9,677

9,279

8,425

Shareholders’ equity
(group share)

102,599

97,565

86,885

Net financial position

-106,440

-94,413

-85,291

(€ 1,000, BGAAP)

Turnover
EBITDA
Net result (group share)

From left to right:
Serge Van Hulle,
Peter Tytgadt, Filip Matthijs,
Bart Dobbels,
Kristof Derudder,
Piet Wauters

www.th-group.eu
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Transpalux
Held for sale
Shareholding percentage AvH: 45%

Transpalux, with headquarters in Gennevilliers (near Paris), is the leading provider of audiovisual facilities for
film and fiction productions in France. Transpalux has been operating the renowned studio complex of Brysur-Marne since 2015.

Transpalux, which since its spin-off from Euro Media Group in 2014 has successfully repositioned itself as a the leading provider of audiovisual facilities and
technical services for film and fiction productions in France, had a successful
year in 2017. After nine months, the turnover reached 22.7 million euros, on
which a net profit of 0.7 million euros was realized.

AvH reclassified this participation to ‘Assets held for sale’ in its consolidated
financial statements at year-end 2017 and measured it at its expected realization value.

In December 2017, AvH reached an agreement on the sale of its stake in Transpalux to the French controlling shareholder. The closing of this transaction is
still subject to certain conditions precedent, which are expected to be fulfilled
in 1H2018.

Transpalux
(€ 1,000, French GAAP)

2017(1)

2016

2015

Turnover

22,650

29,695

24,570

2,485

3,517

2,966

726

1,368

-100

Shareholders’ equity
(group share)

9,315

8,590

7,104

Net financial position

-4,828

-3,011

-3,554

EBITDA
Net result (group share)

From left to right: Didier Diaz, Thierry Masurel

www.transpalux.com

(1)

9 months
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Lexicon
• Cost-income ratio: The relative cost efficiency (cost versus income) of
the banking activities.

• Net financial position: Cash & cash equivalents and investments
minus short and long term financial debt.

• Core Tier1 capital ratio: A capital ratio of the liquidity buffers held by
banks to offset any losses, seen from the regulator’s perspective. The
equity of a bank consists of share capital and undistributed profits. This
equity is necessary to offset losses on loans.

• REBITDA (Recurring Earnings Before Interest Taxes Depreciation and
Amortisation): Profit earned on the active (recurring) items.

• EBIT: Earnings before interest and taxes.
• EBITDA: EBIT plus depreciation and amortisation on fixed assets.
• EBITDAR: EBITDA plus rent cost.
• Economic turnover DEME: Following the introduction of the new accounting standards IFRS10/IFRS11, group companies jointly controlled
by DEME are accounted for using the equity method with effect from
January 1, 2015. In this configuration, the group companies that are
jointly controlled by DEME are still proportionally integrated. Although
this is not in accordance with the new IFRS10 and IFRS11 accounting
standards, it nevertheless gives a more complete picture of the operations and assets/liabilities of those companies.

• Rental yield based on fair value: Rental yield is only calculated on
buildings in operation, excluding the projects and the assets held for
sale.
• Return on equity (ROE): The relative profitability of the group, more
particularly the amount of net income returned as a percentage of
shareholders’ equity.
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Financial calendar
May 25, 2018

Interim statement Q1 2018

May 28, 2018

Ordinary general meeting

August 31, 2018

Half-year results 2018

November 23, 2018

Interim statement Q3 2018

February 28, 2019

Annual results 2018

Ackermans & van Haaren NV
Begijnenvest 113
2000 Antwerp - Belgium
Tel. +32 3 231 87 70
info@avh.be
www.avh.be

