


Picanol Group + Tessenderlo Group

 In 2013 Picanol Group acquired a 27.52% controlling interest in  
Tessenderlo Group from the French company SNPE SA. 

 Picanol Group's investment in Tessenderlo Group aimed first and foremost at 
industrial as well as financial reinforcement, through further diversification and 
geographic spread. 

 In becoming the controlling shareholder, Picanol Group sought to ensure stable 
shareholdership for Tessenderlo Group and enhance long-term growth. 

 In 2014 and 2015, the participation in Tessenderlo Group had already been 
increased to 31.5% via a combination of capital increase and purchases on the 
stock market. 
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Picanol Group + Tessenderlo Group

Tessenderlo Group and Picanol Group have today:

 Industrial activities with a long history;

 The same values with respect to client service and sustainable results;

 Complementary geographic markets;

 Talented employees; 

 The long-term engagement of a stable shareholder.

A FURTHER INTEGRATION OF OUR FORCES OFFERS 
PLENTY OF OPPORTUNITIES FOR CREATING AN EVEN 
STRONGER INDUSTRIAL GROUP. 

BOTH BOARDS OF DIRECTORS UNANIMOUSLY SUPPORT 
THE PICANOL TESSENDERLO GROUP PROJECT.
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Picanol Group + Tessenderlo Group

The new Picanol Tessenderlo Group will be a 
Belgian, industrial group with:

 Activities in more than 100 countries; 

 A turnover of approximately 2 billion euros; 

 A REBITDA of approximately 200 million euros;

 Approximately 7,000 employees;  

 Four segments under one roof:

 Agro

 Bio-valorization 

 Industrial Solutions  

 Machines & Technologies 
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Picanol Tessenderlo Group 

Agro Bio-valorization Industrial Solutions
Machines & 
Technologies

Industrial Solutions
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Segment Agro
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Segment Bio-valorization
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Segment Industrial Solutions
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Segment Machines & Technologies
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Stronger geographical spread



Stronger geographical spread
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14%

35%
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Per segment
Picanol Tessenderlo Group

Agro
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Industrial
Solutions

Machines &
Technologies

7,000 employees

Belgium: >2,200 
employees
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Brussels
Headquarters

Vilvoorde
Gelatins

Ham 
Sulfates

Tessenderlo
Water treatment 
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Overpelt
PPS/DYKA

In Belgium

Ieper
Picanol Group HQ

Picanol
Proferro
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Zonhoven
Melotte

PPS/DYKA branch
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Industrial benefits

 Ambition to strengthen our prominent market position in each of the 
segments and to ensure a sustainable profitability:
 The expertise and the presence of Picanol in emerging markets is a 

trump card for Tessenderlo;

 Commercial and operational experience in the different continents will be 
an important supportive factor for further growth.

 Sustainable development will remain a high global priority, relying on 
successfully identifying opportunities and gradually improving 
operational performance. 

 The effective R&D approach and the innovative culture of Picanol as 
well as a common sourcing policy can contribute to the combined 
profitability of the new industrial group.

 A good insight in the existing various segments to allocate resources in a 
more efficient way and to develop the present synergies. 
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Financial benefits

 Bigger total market capitalization and attractive liquidity of the shares in 
the market: access to a wider range of financial investors. 

 Better terms when entering into new financing.

 The cash flow will become more stable and increase over time so that 
the dependence on a volatile credit market will decrease:
 To realize projects;

 To keep investing in talent, growth and innovation, even in difficult market 
circumstances.

 Expected profitability and future cash flow of the group will provide the 
opportunity to propose a dividend policy to the shareholders. 

 A strong embedment in Belgium will benefit the creation of shareholder 
value through the realization of an industrial long-term strategy.
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Proposed transaction

Details of the proposed transaction:

 The first step is the creation of a new incorporated company “Picanol 
Group NV” that will comprise all operational activities of the current 
Picanol Group.

 The next step is the contribution of the shares of Picanol Group NV in 
Tessenderlo Chemie NV.

 As a result of this transaction, Picanol NV (becoming a listed holding 
with a strongly established family shareholder base) will acquire 
additional shares of Tessenderlo.

 The transaction is expected to close at the latest by the end of February 
2016, upon completion of a number of conditions (of which the most 
important are the approval of shareholders of Tessenderlo and the 
obtaining of a ruling of the Office for Rulings in Fiscal Matters 
concerning certain aspects of the transaction).
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Employment

 Wider growth and future opportunities for employees in a diversified 
worldwide industrial group.

 No operational changes:
 No impact on current employment, the organization of the work (incl. place of 

work) or the employment policies in general;

 No impact on working conditions (incl. pensions) or collective bargaining 
agreements;

 All employment contracts of Picanol NV/Verbrugge NV will be entirely 
transferred to the new company Picanol Group NV;

 No impact for the various works councils/’technical operating unit’.

 The daily management will still be led by Luc Tack, in close cooperation 
with the current management teams.

 The head office of the Picanol Tessenderlo Group NV will be located in 
Brussels, while the head office of Picanol Group NV remains in Ieper.
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Proposed transaction

Details of the proposed transaction:

 At the Tessenderlo EGM of 29 January 2016, a quorum of at least 50% of
the outstanding shares must be represented by shareholders present at
the meeting or by proxy for deliberation and valid voting on the planned
transfer.

 If the quorum is not reached, a second EGM will be convened on 23
February 2016. The quorum requirement does not apply to this second
EGM. The proposed resolutions concerning the capital increase through
transfer will be passed if they are adopted by at least 75% of the votes
cast at the EGM.
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Euronext: PIC

Through the transaction, Picanol will become a listed holding 
with a strongly established family shareholder base. 

 Picanol NV becomes Picanobel NV.

 Once the planned transaction is finalized, Picanobel NV will hold 56.96% 
of the shares in Picanol Tessenderlo Group NV. 

 49.8 million euros remains as a financial buffer within Picanobel NV.

 The reference shareholders have expressed their support to the 
industrial project of Picanol Tessenderlo Group. 

 Picanobel NV considers to propose a yearly dividend to its shareholders.

 Picanobel NV is convinced that the transaction will lead to more 
shareholder value for both listed groups.
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Long-term outlook

A financial and industrial reinforcement:

 Better opportunities for Tessenderlo Group;

 Better opportunities for Picanol Group;

 We remain committed to driving further growth in our 4 segments;

 Investment programs will continue in:
 Employees;

 Renovation & modernization of our plants;

 Innovation, R&D and product innovation.
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