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This Offer expires at 17:40 CET on 29 December 2015, unless extended 
OFFER MEMORANDUM 
dated 2 November 2015 

MANDATORY PUBLIC CASH OFFER 
by 

VP EXPLOITATIE N.V. 
FOR ALL ISSUED AND OUTSTANDING ORDINARY SHARES WITH A NOMINAL VALUE OF 

EUR 0.40 IN THE CAPITAL OF 
BATENBURG TECHNIEK N.V. 

 
___________________________________________________________________________________ 
This offer memorandum (biedingsbericht) contains the details of the mandatory public offer (verplicht 
openbaar bod) by VP Exploitatie N.V. (defined as the "Offeror" or "VPE" in Section 3 (Definitions and 
interpretation)) to all holders of issued and outstanding ordinary shares with a nominal value of EUR 
0.40 each in the capital of Batenburg Techniek N.V. (defined as the "Company" in Section 3 
(Definitions and interpretation)) (the "Shares", the holders of such Shares the "Shareholders") to 
purchase their Shares on the terms and subject to the restrictions set out in this offer memorandum (the 
"Offer") (the "Offer Memorandum"). On the date of this Offer Memorandum, according to the 
information retrieved from the Company's annual report and the website of the Netherlands Authority for 
the Financial Markets (Stichting Autoriteit Financiële Markten; the "AFM"), 2,408,244 Shares are issued 
and outstanding. On the date of this Offer Memorandum, the Offeror holds 847,000 Shares. All Shares 
not held by the Offeror at the date of publication of this Offer Memorandum, being 1,561,244 Shares, 
are subject to the Offer.  

This Offer Memorandum contains the information required by section 5:76 of the Dutch Financial 
Markets Supervision Act (Wet op het financieel toezicht; the "Wft") in conjunction with section 8(1), and 
schedules A and E thereto, of the Dutch Decree on Public Takeover Bids (Besluit openbare biedingen 
Wft; the "Decree") in connection with the Offer. This Offer Memorandum has been reviewed and 
approved by the AFM as an Offer Memorandum (biedingsbericht) under section 5:76 of the Wft. 

Shareholders who have tendered their Shares under the Offer will be paid an amount in cash of 
EUR 19.50 (nineteen euro and fifty euro cents) cum dividend, without interest (the "Offer Price") on the 
terms and subject to the restrictions set out in this Offer Memorandum in consideration for each validly 
tendered Share, and each defectively tendered Share if the Offeror accepts that defective tender that is 
transferred (geleverd) to the Offeror.  

The Offer Price being "cum dividend" means that if any dividend or other distribution on the Shares (a 
"Distribution") is declared by the Company on or before the Settlement Date (as defined below), the 
Offer Price of EUR 19.50 (nineteen euro and fifty euro cents) will be decreased by the full amount of 
any such Distribution in respect of each Share before any applicable withholding tax.  

The Offer Price is equal to the highest price paid by the Offeror for any issued and outstanding ordinary 
shares in the capital of the Company in the 12 months preceding the public announcement of the Offer, 
on 21 September 2015, and therefore constitutes the fair price (billijke prijs) pursuant to section 5:80a 
Wft. 
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The "Acceptance Period" under the Offer begins at 9:00 CET on 3 November 2015 and expires at 
17:40 CET on 29 December 2015 (the "Initial Acceptance Closing Date"), unless the Offeror extends 
the Acceptance Period in accordance with section 15 of the Decree and Section 4.6 (Extension) of this 
offer memorandum. The day on which the Acceptance Period expires, whether or not extended, is the 
"Acceptance Closing Date". 

Unless the Acceptance Period is extended, the Offeror will, in accordance with section 16 of the 
Decree, announce within three Business Days following the Acceptance Closing Date (the "Acceptance 
Date"), the aggregate value, the number and the corresponding percentage of Shares tendered to the 
Offeror prior to or on the Acceptance Closing Date and the number of Shares to be owned by the 
Offeror as of the Settlement Date. 

The Offeror will accept transfer (levering) of all Tendered Shares on the terms of the Offer. The Offeror 
will pay the Offer Price for each Tendered Share that has been transferred (geleverd) to the Offeror 
promptly, but in any event within five Business Days following the Acceptance Date, on the terms and 
subject to the restrictions set out in this Offer Memorandum. The date on which settlement of the Offer 
begins is the "Settlement Date". 

Announcements referred to in the paragraphs above will be made by press release. See Section 4.11 
(Announcements). 
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PART I – OFFER MEMORANDUM 

1 RESTRICTIONS  

1.1 General restrictions 

The Offer is made in, and from, the Netherlands with due observance of the statements and 
restrictions included in this Offer Memorandum. Without prejudice to the Offeror's right to reject 
defective tenders, the Offeror reserves the right to accept any tender under the Offer which is 
made by, or on behalf of, a Shareholder, even if it has not been made in the manner set out in 
this Offer Memorandum. 

The distribution of this Offer Memorandum and the making of the Offer in jurisdictions other 
than the Netherlands may be restricted or prohibited by law. The Offer is not made, and the 
Shares will not be accepted for purchase from, or on behalf of, any Shareholder, in any 
jurisdiction in which the making of the Offer or acceptance of the Offer would not be in 
compliance with the securities or other laws of such jurisdiction or would require any 
registration, approval or filing with any regulatory authority not expressly contemplated by this 
Offer Memorandum. If you are in any doubt as to your eligibility to participate in the Offer, you 
should contact your professional adviser immediately. 

Persons obtaining this Offer Memorandum are required to take due note of and observe all 
such restrictions and obtain any necessary authorisations, approvals or consents (to the extent 
applicable). No actions have been taken or will be taken to make the Offer possible in any 
jurisdiction outside of the Netherlands where such authorisations, approvals or consents would 
be required. In addition, this Offer Memorandum has not been filed with or recognised by the 
authorities of any jurisdiction other than the Netherlands. 

The Offeror and any of its advisers do not accept any liability for any violation by any person of 
any such restriction. Any person, including custodians, nominees and trustees, who intends to 
forward this Offer Memorandum or any related document to any jurisdiction outside the 
Netherlands is advised to carefully read this Section 1 (Restrictions) and Section 2 (Important 
information) before taking any action. 

The release, publication or distribution of this Offer Memorandum and any documentation 
regarding the Offer or the making of the Offer in jurisdictions other than the Netherlands may be 
restricted by law and therefore persons into whose possession this Offer Memorandum comes 
are advised to inform themselves of and observe those restrictions. A failure to comply with any 
of those restrictions may constitute a violation of the law of any of those relevant jurisdictions. 

1.2 United States of America 

The Offer is not being made, directly or indirectly, into the United States of America and may 
not be accepted in or from the United States of America by use or means of the interstate or 
foreign commerce or any facility of a securities exchange in these jurisdictions including, but 
without limitation, electronic mail, post, facsimile transmission, telex and telephone. This Offer 
Memorandum has not been submitted to or reviewed by the United States Securities and 
Exchange Commission ("SEC") or any state securities commission and neither the SEC nor any 
such state securities commission has approved or disapproved or determined whether this 
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Offer Memorandum is truthful or complete. Any representation to the contrary is a criminal 
offence in the United States of America.  

This Offer Memorandum is not being and should not be mailed or otherwise distributed or sent 
in or into the United States of America.  

1.3 Canada and Japan 

The Offer and any solicitation in respect thereof is not being made, directly or indirectly, in or 
into Canada or Japan, or by use of the mails, or by any means or instrumentality of interstate or 
foreign commerce, or any facilities of a national securities exchange, of Canada or Japan. This 
includes, but is not limited to, post, facsimile transmission, telex or any other electronic form of 
transmission and telephone. Accordingly, copies of this Offer Memorandum and any related 
press announcements, acceptance forms or other documents are not being sent and must not 
be mailed or otherwise distributed or sent in, into or from Canada or Japan, or in their 
capacities as such, to custodians, nominees or trustees holding Shares for persons residing in 
Canada or Japan. Persons receiving this Offer Memorandum and/or such other documents 
must not distribute or send them in, into or from Canada or Japan, or use such mails or any 
such means, instrumentality or facilities for any purpose in connection with the Offer; doing so 
will invalidate any purported acceptance of the Offer. The Offeror will not accept any tender by 
any such use, means, instrumentality or facility from within Canada or Japan.  
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2 IMPORTANT INFORMATION 

2.1 Introduction 

This Offer Memorandum contains important information that should be read carefully before any 
decision is made to tender Shares under the Offer. Shareholders are advised to seek 
independent advice where appropriate to reach a balanced judgement in respect of the 
contents of this Offer Memorandum and the Offer itself. In addition, Shareholders may wish to 
consult their tax adviser regarding the tax consequences of tendering their Shares under the 
Offer. 

2.2 Responsibility 

The information included in this Offer Memorandum has been solely provided by the Offeror.  

The information included on pages 1 and 2 and in Section 11 (Summary in Dutch) regards 
summarised and translated information, respectively, derived from information included in other 
Sections of this Offer Memorandum. 

The information regarding the Company (including financial information) has been consistently 
derived by the Offeror from publicly available sources, such as the annual accounts of the 
Company and the website of the Company. The Offeror and its Affiliates do not accept any 
responsibility for the accuracy of such information regarding the Company, nor does the Offeror 
guarantee, whether explicitly or implicitly, that all information regarding the Company which is 
publicly available has been included in this Offer Memorandum. The Offeror confirms that the 
information regarding the Company as contained in this Offer Memorandum has been 
accurately reproduced from such sources, and so far as the Offeror is aware and is able to 
ascertain from information published by the Company, no facts have been omitted which would 
render the reproduced information inaccurate or misleading. However, as the underlying 
information has been prepared by parties other than the Offeror or its Affiliates, neither the 
Offeror nor its Affiliates can assume responsibility for the accuracy of such underlying 
information.  

Except as set forth above, the Offeror is exclusively responsible for the accuracy and 
completeness of the information provided in this Offer Memorandum. The Offeror confirms that, 
to the best of its knowledge and belief, having taken reasonable care to ensure that such is the 
case, the information contained in this Offer Memorandum is in accordance with the facts and 
contains no omission likely to affect its import. 

Only the Offeror is authorised to provide any information or to make any statement in 
connection with the Offer on behalf of the Offeror. If any information or statement in connection 
with the Offer is provided or made by parties other than the Offeror, that information or those 
statements must not be relied on as having been provided or made by or on behalf of the 
Offeror. 

Prior to submission of the Offer Memorandum to the AFM, the Offer Memorandum was shared 
with the Company for informational purposes.  
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2.3 Presentation of financial and other information 

Certain numbers set out in this Offer Memorandum, including financial data presented in 
millions or thousands, may have been subject to rounding adjustments and, as a result, should 
therefore not be regarded as exact. In addition, the rounding implies that the totals of the 
financial data in this Offer Memorandum may vary slightly from the actual arithmetic totals of 
such information. 

The information included in this Offer Memorandum reflects the situation as at the date of this 
Offer Memorandum, unless specified otherwise. Neither the issue nor the distribution of this 
Offer Memorandum will under any circumstances imply that the information contained in this 
Offer Memorandum is accurate and complete as at any time subsequent to the date of this 
Offer Memorandum or that there has been no change in the information set out in this Offer 
Memorandum or in the affairs of the Offeror, the Company and their respective Affiliates since 
the date of this Offer Memorandum. The foregoing does not affect the obligation of the Offeror 
to make a public announcement pursuant to section 4(3) of the Decree. 

2.4 Governing law and jurisdiction 

This Offer Memorandum and the Offer are, and any tender, purchase or transfer (levering) of 
Shares will be, governed by and construed in accordance with the laws of the Netherlands. The 
Amsterdam district court (rechtbank Amsterdam), the Netherlands, and its appellate courts, 
shall have exclusive jurisdiction to settle any dispute which might arise out of or in connection 
with this Offer Memorandum, the Offer or any tender, purchase or transfer (levering) of Shares, 
without prejudice to a Supreme Court appeal (cassatie). 

2.5 Language 

This Offer Memorandum is published in English and a summary in Dutch is included in Section 
11 (Summary in Dutch). If there is any conflict, whether or not in interpretation, between the 
English text of this Offer Memorandum and the summary in Dutch of this Offer Memorandum, 
the English text of this Offer Memorandum shall prevail. 

2.6 Contact details 

SNS Securities N.V. has been appointed as exchange agent (the "Exchange Agent") in the 
context of the Offer. 

Citigate First Financial B.V. has been appointed as press agent (the "Press Agent") in the 
context of the Offer.  

Exchange Agent 

SNS Securities N.V. 
Nieuwezijds Voorburgwal 162 
1012 SJ  AMSTERDAM 
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Press Agent 

Citigate First Financial B.V. 
James Wattstraat 100 
1097 DM  AMSTERDAM 

The Offeror 

VP Exploitatie N.V. 
Bergstraat 28 
5051 HC  GOIRLE 

The Company 

Batenburg Techniek N.V. 
Stolwijkstraat 33 
3079 DN  ROTTERDAM 

  
2.7 Availability of information 

Digital copies of this Offer Memorandum are available on the website of the Offeror 
(www.vpexploitatie.eu). Anyone can request a hardcopy version of this Offer Memorandum free 
of charge at the Exchange Agent. 

The website of the Offeror does not constitute a part of, and is not incorporated by reference 
into, this Offer Memorandum. 

2.8 Financial adviser 

NIBC Bank N.V. (the "Financial Adviser") is acting as financial adviser to the Offeror. 

The Financial Adviser is acting as financial adviser exclusively to the Offeror and to no one else 
in connection with the Offer and will not be responsible to anyone (whether or not recipient of 
this Offer Memorandum) other than the Offeror for providing the protections afforded to the 
clients of the Financial Adviser or for providing advice in relation to the Offer. 

In the ordinary course of business, NIBC Bank N.V. and its respective Affiliates may actively 
trade or hold securities or loans of the Offeror or the Company for its own account or for the 
accounts of customers, and accordingly NIBC Bank N.V. or its respective Affiliates may at any 
time hold long or short positions in these securities or loans. 

In addition, NIBC Bank N.V. may provide third party debt financing to the Offeror subject to 
customary conditions as described in Section 5.5 (Funding of the Offer).  
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3 DEFINITIONS AND INTERPRETATION 

3.1 Definitions 

In Part I except for Sections 10 (Press releases) and 11 (Summary in Dutch), and in Part II 
except if defined differently in Part II, capitalised terms have the meaning set out in this Section 
3.1 (Definitions). 

Acceptance Closing Date has the meaning set out in Section 4.5 (Acceptance Period). 

Acceptance Date has the meaning set out in Section 4.5 (Acceptance Period). 

Acceptance Period has the meaning set out in Section 4.5 (Acceptance Period). 

Affiliate means any person directly or indirectly, solely or jointly, controlling or controlled by a 
relevant party, as the context requires. 

AFM has the meaning set out on page 1. 

Announcement Date has the meaning set out in Section 5.1 (Background and public 
announcements). 

Bech has the meaning set out in Section 7.3 (Capital and shares). 

Business Day means a day other than a Saturday or Sunday on which banks in the 
Netherlands according to the collective bargaining agreements for the banking sector 
(Algemene Bank-CAO) are generally open for regular business. 

BW means the Dutch Civil Code (Burgerlijk Wetboek). 

CET means Central European Time or Central European Summer Time, as the case may be. 

CITA has the meaning set out in Section 8.3.1 (Scope). 

Company means Batenburg Techniek N.V., a company with limited liability incorporated 
(naamloze vennootschap) under the laws of the Netherlands, with corporate seat in 3079 DN, 
Rotterdam, the Netherlands, and registered address at Stolwijkstraat 33, and registered with 
Trade Register number 24001907. 

Decree has the meaning set out on page 1. 

Distribution has the meaning set out in Section 4.2 (Offer Price). 

Dutch Corporate Entities has the meaning set out in Section 8.3.2 (Residents in the 
Netherlands). 

Dutch Enterprise Shares has the meaning set out in Section 8.3.2 (Residents in the 
Netherlands). 

Dutch Individuals has the meaning set out in Section 8.3.2 (Residents in the Netherlands). 
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Dutch Taxes has the meaning set out in Section 8.1 (Introduction). 

Enterprise Chamber has the meaning set out in Section 4.5 (Acceptance Period). 

EUR or euro means the lawful currency of the Netherlands. 

Euronext has the meaning set out in Section 5.11.2 (Delisting). 

Exchange Agent has the meaning set out in Section 2.6 (Contact details). 

Financial Adviser has the meaning set out in Section 2.8 (Financial adviser). 

Group means the Company and its group companies within the meaning of section 2:24b BW. 

Initial Acceptance Closing Date has the meaning set out in Section 4.5 (Acceptance Period). 

Intermediary means an intermediary (intermediair) within the meaning of section 1 of the 
Securities (Bank Giro Transactions) Act (Wet giraal effectenverkeer). 

Legal Adviser means De Brauw Blackstone Westbroek N.V. 

Management Board has the meaning set out on in Section 5.1 (Background and public 
announcements). 

Merger Rules means any rule or regulation promulgated pursuant to the Wft and the Decree, 
the policy guidelines, interpretations and instructions of the AFM, the SER Merger Code 2000 
(SER-besluit Fusiegedragsregels 2000), the Works Councils Act (Wet op de 
ondernemingsraden), the rules and regulations of Euronext, the BW, and applicable 
competition laws and regulations. 

Offer has the meaning set out in Section 4.1 (Offer). 

Offer Memorandum has the meaning set out in Section 4.1 (Offer). 

Offer Price has the meaning set out in Section 4.2 (Offer Price). 

Offeror or VPE means VP Exploitatie N.V., a company with limited liability (naamloze 
vennootschap) incorporated under the laws of the Netherlands, with corporate seat in Goirle, 
and registered address at Bergstraat 28, 5051 HC, Goirle and registered with Trade Register 
number 18000154. 

Part means a part of this Offer Memorandum. 

Position Statement has the meaning set out in Section 5.7 (Involvement of the Company in 
the Offer). 

Post-Acceptance Period has the meaning set out in Section 4.9 (Post-Acceptance Period). 

Post-Closing Restructuring Measures has the meaning set out in Section 5.11.4 (Post-
Closing Restructuring Measures). 
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Press Agent means Citigate First Financial B.V.  

Reference Date has the meaning as set out in Section 5.4 (Bid premiums). 

SEC has the meaning as set out in Section 1.2 (United States of America). 

Section means a section of this Offer Memorandum. 

Settlement has the meaning set out in Section 4.8 (Settlement). 

Settlement Date has the meaning set out in Section 4.8 (Settlement). 

Shareholders has the meaning set out on page 1. 

Shares has the meaning set out on page 1. 

Squeeze-Out has the meaning set out in Section 5.11.3 (Squeeze-Out). 

Substantial Interest Shares has the meaning set out in Section 8.3.2 (Residents in the 
Netherlands). 

Supervisory Board has the meaning set out on Section 5.1 (Background and public 
announcements). 

Tendered Share has the meaning set out in Section 4.2 (Offer Price). 

Trade Register means the trade register of the Dutch Chamber of Commerce (Kamer van 
Koophandel). 

Transaction has the meaning set out in Section 5.1 (Background and public announcements) 

VPE or Offeror means VP Exploitatie N.V., a company with limited liability (naamloze 
vennootschap) incorporated under the laws of the Netherlands, with corporate seat in Goirle, 
and registered address at Bergstraat 28, 5051 HC, Goirle and registered with Trade Register 
number 18000154. 

Wft has the meaning set out on page 1. 

WVpb has the meaning set out in Section 8.3.1 (Scope). 

 

3.2 Interpretation 

In Part I and except for Section 10 (Press releases), unless the context requires otherwise: 

a) any reference to any gender shall include all genders; 

b) any reference to a person shall include reference to any individual, company, 
association, partnership or joint venture; 
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c) any reference to the words "include", "includes" and "including" shall be deemed to be 
followed by the phrase "without limitation"; 

d) any reference to the singular also includes the plural and vice versa; 

e) any references to "law" and "laws" shall be treated as references to any binding law, 
regulation, directive, covenant, guideline, rule, regulation, standard, circular or general 
policy rule of any governmental or regulatory body in any jurisdiction in force from time 
to time; 

f) any reference to any foreign legal term for any action, remedy, method or form of 
proceedings, court or any other legal concept or matter shall be deemed a reference to 
the Dutch legal concept or matter, or to the legal concept or matter which most nearly 
approximates the Dutch legal concept or matter as interpreted in a Dutch context; and 

g) headings are for identification only and shall not affect the interpretation of this Offer 
Memorandum. 

  



  

14 / 110 

4 INVITATION TO THE SHAREHOLDERS 

4.1 Offer 

The Offeror hereby makes a mandatory public cash offer (verplicht openbaar bod) to all 
Shareholders to purchase their Shares on the terms and subject to the restrictions set out in 
this Offer Memorandum (the "Offer"). Shareholders are advised to review this Offer 
Memorandum, and in particular Sections 1 (Restrictions) and 2 (Important information), 
completely and thoroughly and to seek independent advice where appropriate in order to reach 
a balanced judgement with respect to the Offer and this offer memorandum. Shareholders who 
consider not tendering their Shares are advised to review Section 5.11 (Consequences of the 
Offer for non-tendering Shareholders) in particular. 

Shareholders are hereby invited to tender their Shares under the Offer in the manner, on the 
terms and subject to the restrictions set out in this offer memorandum. 

The Offeror reserves the right to accept any Share tendered defectively. 

4.2 Offer Price 

Shareholders who have tendered their Shares under the Offer will be paid an amount in cash of 
EUR 19.50 (nineteen euro and fifty euro cents) cum dividend, without interest (the "Offer 
Price") on the terms and subject to the restrictions set out in this Offer Memorandum in 
consideration for each validly tendered Share, and each defectively tendered Share if the 
Offeror accepts that defective tender, (a "Tendered Share") that is transferred (geleverd) to the 
Offeror. 

The Offer Price being "cum dividend" means that if any dividend or other distribution on the 
Shares (a "Distribution") is declared by the Company on or before the Settlement Date, the 
Offer Price of EUR 19.50 (nineteen euro and fifty euro cents) will be decreased by the full 
amount of any such Distribution in respect of each Share before any applicable withholding tax. 
Any adjustment of the Offer Price of EUR 19.50 (nineteen euro and fifty euro cents) resulting 
from a Distribution will be communicated by press release in accordance with Section 4.11 
(Announcements). 

The Offer Price of EUR 19.50 (nineteen euro and fifty euro cents) is equal to the highest price 
paid by the Offeror for any issued and outstanding ordinary shares in the capital of the 
Company in the 12 months preceding the public announcement of the Offer, on 
21 September 2015, and therefore constitutes a fair price (billijke prijs) pursuant to section 
5:80a Wft. Further reference is made to Section 5.3 (Substantiation of the Offer Price) of this 
Offer Memorandum.  

4.3 Acceptance by the Shareholders 

4.3.1 General 

The tender of any Share by a Shareholder constitutes an acceptance by the Shareholder of the 
Offer. 
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Before taking any action, Shareholders should carefully verify how they hold their Shares: 
through Intermediaries or directly (i.e., individually recorded in the Company's shareholders 
register). If in doubt, Shareholders should contact the Exchange Agent at +31(0)20 5508819. 

4.3.2 Acceptance by holders of Shares through Intermediaries 

Holders of Shares that are held through an Intermediary are requested to make their 
acceptance known through their bank or stockbroker no later than by 17:40 CET on the 
Acceptance Closing Date. 

The relevant bank or stockbroker may set an earlier deadline for communication by holders of 
such Shares in order to permit the bank or stockbroker to communicate the acceptance to the 
Exchange Agent in a timely manner. 

The Intermediaries can tender Shares only to the Exchange Agent and only in writing. In 
submitting the acceptance, the Intermediaries are required to declare that: 

a) they have the Shares tendered by the relevant Shareholder in their administration; 

b) each Shareholder who accepts the Offer irrevocably represents and warrants that the 
Shares tendered by the Shareholder are being tendered in compliance with the 
restrictions set out in Sections 1 (Restrictions) and 2 (Important information); and 

c) they undertake to effect the transfer (levering) of the relevant Shares to the Offeror on 
the Settlement Date. 

Although under normal circumstances the relevant Intermediary will ensure that the Shares are 
transferred (geleverd) to the Offeror, if so instructed by the Shareholder, Shareholders are 
advised that each Shareholder is responsible for transfer (levering) of its Shares to the Offeror. 

Subject to sections 15(3), 15(8) and 15a(3) of the Decree, the tendering of Shares in 
acceptance of the Offer will constitute irrevocable instructions by the relevant Shareholder to 
the relevant Intermediary to:  

a) block any attempt to transfer (levering) the Shares tendered by the relevant 
Shareholder, so that on or before the Settlement Date no transfer (levering) of such 
Shares can be effected (other than any action required to effect the transfer (levering) 
to the Offeror);  

b) debit the securities account in which those Shares are held on the Settlement Date in 
respect of all Shares tendered against payment of the Offer Price for those Shares by 
the Exchange Agent on the Offeror's behalf; and  

c) effect the transfer (leveren) of those Tendered Shares to the Offeror. 

4.3.3 Acceptance by holders of Shares individually recorded in the Company's shareholders 
register 

Holders of Shares individually recorded in the Company’s shareholders register wishing to 
accept the Offer in respect of those Shares so registered, and wishing to transfer (leveren) 
those Shares, must deliver a completed and signed acceptance form to the Exchange Agent 
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before the Acceptance Closing Date. The acceptance form is available upon request from the 
Exchange Agent. The acceptance form will also serve as a deed of transfer (akte van levering) 
with respect to the Shares referenced in the acceptance form.  

4.4 Undertakings, representations and warranties by tendering Shareholders 

4.4.1 Each Shareholder tendering Shares under the Offer, by such tender, on the date that such 
Shares are tendered, and up to and including the Settlement Date undertakes, represents and 
warrants to the Offeror that: 

a) the tender of any Shares constitutes an acceptance by the Shareholder of the Offer, on 
and subject to the terms and restrictions of the Offer as set out in this Offer 
Memorandum;  

b) the Shareholder has full capacity and authority to tender, sell and transfer (leveren) the 
Shares, and has not entered into any other agreement to tender, sell or transfer 
(leveren) the Shares stated to have been tendered to any party other than the Offeror 
(together with all rights attaching to the Shares) and, when the Shares are transferred 
(geleverd) to the Offeror, the Shareholder will have sole legal and beneficial title to the 
Shares and those Shares are free of any third-party rights and restrictions of any kind; 
and 

c) the Shares are tendered in compliance with the restrictions as set out in Sections 1 
(Restrictions) and 2 (Important information) and the securities and other applicable laws 
or regulations of the jurisdiction in which the Shareholder is located or of which it is a 
resident, and no registration, approval or filing with any regulatory authority of that 
jurisdiction is required in connection with the tendering of those Shares. 

4.4.2 Furthermore, each Shareholder tendering Shares under the Offer, by such tender, on the date 
that such Shares are tendered, and up to and including the Settlement Date, acknowledges 
towards and agrees with the Offeror, as of the date on which its Shares are transferred 
(geleverd) to the Offeror, to have waived any and all rights or entitlements that the Shareholder 
may have in its capacity as Shareholder or otherwise in connection with its shareholding in the 
Company vis-à-vis any member of the Group and any member of the Management Board and 
any member of the Supervisory Board. 

4.5 Acceptance Period 

The "Acceptance Period" under the Offer begins at 9:00 CET on 3 November 2015 and 
expires at 17:40 CET on 29 December 2015 (the "Initial Acceptance Closing Date"), unless 
the Offeror extends the Acceptance Period in accordance with section 15 of the Decree and 
Section 4.6 (Extension). The day on which the Acceptance Period expires, whether or not 
extended, is the "Acceptance Closing Date". 

Shares tendered on or before the Initial Acceptance Closing Date cannot be withdrawn. 
Exceptions to this are the possibility for Shareholders to withdraw their Shares tendered under 
the Offer if (i) the Acceptance Period is extended, and/or (ii) the Enterprise Chamber of the 
Amsterdam Court of Appeal (Ondernemingskamer) ("Enterprise Chamber") has determined a 
fair price for the Shares in accordance with section 5:80b Wft and this decision has been 
declared provisionally enforceable (uitvoerbaar bij voorraad) or has become final 
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(onherroepelijk), pursuant to section 15(8) of the Decree. During any extension of the 
Acceptance Period, Shares previously tendered and not subsequently withdrawn will remain 
tendered under the Offer. Any Shares tendered during the extension of the Acceptance Period 
cannot be withdrawn.  

The Offeror will accept transfer (levering) of all Tendered Shares on the terms of the Offer. The 
Offeror has the right to continue the Offer during the Post-Acceptance Period as set out in 
Section 4.9 (Post-Acceptance Period). 

The Offeror will publicly announce the aggregate value, the number and the corresponding 
percentage of Shares tendered to the Offeror prior to or on the Acceptance Closing Date and 
the number of Shares to be owned by the Offeror as of the Settlement Date (as defined in 
Section 4.8 (Settlement)). This public announcement will be made in accordance with section 
16 of the Decree no later than on the third Business Day following the Acceptance Closing Date 
(the "Acceptance Date") (gestanddoening). 

4.6 Extension 

The Offeror has the right, in accordance with section 15 of the Decree, to extend the 
Acceptance Period for a minimum period of two weeks and a maximum period of ten weeks, 
calculated from the Initial Acceptance Closing Date. Extension for more than one period is 
subject to approval of the AFM, which approval will only be given in exceptional circumstances. 

If the Offer is extended, all references in this Offer Memorandum to the Acceptance Closing 
Date or "17:40 CET on 29 December 2015" shall be deemed to be changed, unless the context 
requires otherwise, to the date and time to which the Offer has been so extended. 

If the Acceptance Period is extended and the obligation to publicly announce the aggregate 
value, the number and the corresponding percentage of Shares tendered to the Offeror prior to 
or on the Acceptance Closing Date and the number of Shares to be owned by the Offeror as of 
the Settlement Date (as defined in Section 4.8 (Settlement)), pursuant to section 16 of the 
Decree is postponed, the Offeror shall make a public announcement to that effect no later than 
on the third Business Day following the Initial Acceptance Closing Date in accordance with 
section 15 of the Decree.  

4.7 Suspension 

In accordance with section 15(6) of the Decree, in the event that a request had been made to 
the Enterprise Chamber to determine a fair price for the Shares in accordance with section 
5:80b Wft, the (extended) Acceptance Period will be suspended until the decision of the 
Enterprise Chamber has been declared provisionally enforceable (uitvoerbaar bij voorraad) or 
has become final (onherroepelijk). 

If the Offer is suspended, all references in this Offer Memorandum to the Acceptance Closing 
Date or "17:40 CET on 29 December 2015" shall be deemed to be changed, unless the context 
requires otherwise, to the date and time to which the Offer has been so extended. 
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4.8 Settlement 

The Offeror will pay the Offer Price for each Tendered Share tendered during the Acceptance 
Period that has been transferred (geleverd) to the Offeror promptly, but in any event within five 
Business Days following the Acceptance Date (gestanddoening), on the terms set out in this 
Offer Memorandum ("Settlement"). The Offeror cannot guarantee that Shareholders will 
receive the payment within this period. 

The date on which Settlement begins is the "Settlement Date". 

As of the Settlement Date, dissolution (ontbinding) or annulment (vernietiging) of the tendering, 
sale or transfer (levering) of any Tendered Share that has been tendered during the 
Acceptance Period is not possible. 

4.9 Post-Acceptance Period 

The Offeror has the right, in accordance with section 17 of the Decree, within three Business 
Days after the Acceptance Date, to announce a post-acceptance period (na-
aanmeldingstermijn) (the "Post-Acceptance Period") of a maximum of two weeks to enable 
Shareholders who did not tender their Shares during the Acceptance Period to tender their 
Shares on the same terms and subject to the same restrictions as the Offer. 

The Offeror will publicly announce the results of the Post-Acceptance Period and the total 
amount and total percentage of Shares tendered in accordance with section 17(4) of the Decree 
no later than on the third Business Day following the last day of the Post-Acceptance Period. 

The Offeror will continue to accept transfer (levering) of all Tendered Shares during the Post-
Acceptance Period and will pay the Offer Price for each Tendered Share that has been 
transferred (geleverd) to the Offeror promptly, but in any event within five Business Days 
following the date on which the relevant Shareholder transferred (geleverd) its Shares to the 
Offeror. The Offeror cannot guarantee that Shareholders will receive the payment within this 
period. 

During the Post-Acceptance Period, Shareholders have no right to withdraw Tendered Shares 
from the Offer, regardless of whether the Shares have been tendered either during the 
Acceptance Period or the Post-Acceptance Period. 

As of the relevant settlement date, dissolution (ontbinding) or annulment (vernietiging) of the 
tendering, sale or transfer (levering) of any Tendered Share that has been tendered during the 
Post-Acceptance Period is not possible. 

4.10 Commission 

Intermediaries will receive from the Exchange Agent on behalf of the Offeror a commission in 
the amount of EUR 0.01 in respect of each Tendered Share validly tendered (or defectively 
tendered provided that such defect has been waived by the Offeror) and delivered (geleverd), 
up to a maximum of EUR 1,000 per shareholder account. The commission must be claimed 
from the Offeror through the Exchange Agent upon the Settlement Date. The Intermediaries are 
only entitled to the commission if they provide the Exchange Agent with the following statement: 
“By claiming this commission, we hereby declare that we have not included the execution of this 
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corporate action in a service fee charged to our clients. We therefore declare that claiming this 
commission is needed to cover our costs under this transaction and as a result of that this 
corporate action will be executed on a cost free basis on behalf our clients.” 

No costs will be charged to Shareholders by the Offeror for the transfer (levering) of or payment 
for Tendered Shares if an Intermediary is involved. However, the Offeror cannot rule out that 
Intermediaries or banks or stockbrokers will charge costs to the Shareholders. Shareholders 
should consult their Intermediary, bank or stockbroker regarding any charges. Costs might also 
be charged if a foreign intermediary is involved in the transfer (levering) of or payment for the 
Tendered Shares. 

No costs will be charged to Shareholders by the Offeror for the transfer (levering) of or payment 
for any Tendered Shares that are individually recorded in the Company's shareholders register. 

4.11 Announcements 

Any further announcements, including announcements in relation to an extension of the 
Acceptance Period, if any, will be made by press release.  

Subject to any applicable requirements of the Merger Rules and other applicable laws and 
without limiting the manner in which the Offeror may choose to make any public announcement, 
the Offeror will have no obligation to make any public announcement other than as described 
above or under applicable law. 

4.12 Indicative timetable 

Expected date and 

time 

Event Description 

2 November 2015 Commencement of 

the Offer 

Press release announcing the availability of this Offer 

Memorandum and commencement of the Offer. 

9:00 CET on 

3 November 2015 

Acceptance Period Start of the Acceptance Period in accordance with section 

14(2) of the Decree. 

17:40 CET on 

29 December 2015 

Initial Acceptance 

Closing Date 

Deadline for Shareholders wishing to tender Shares, unless 

extended in accordance with Section 4.6 (Extension). 

Within three Business 

Days after the 

Acceptance Closing 

Date 

Acceptance Date 

(gestanddoening) 

The date on which the Offeror shall publicly announce the 

aggregate value, the number and the corresponding 

percentage of Shares tendered to the Offeror prior to the 

Acceptance Closing Date, in accordance with the Decree. 

Section 16 of the Decree requires that such announcement be 

made within three Business Days following the Acceptance 

Closing Date. 
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Expected date and 

time 

Event Description 

Within three Business 

Days after the 

Acceptance Date 

Post-Acceptance 

Period 

The Offeror may announce a Post-Acceptance Period of a 

maximum of two weeks. 

During the Post-Acceptance Period, Shareholders who have 

not yet tendered their Shares under the Offer will be given the 

opportunity to do so on the same terms and subject to the 

same restrictions as the Offer, all in accordance with section 

17 of the Decree. 

No later than five 

Business Days after 

the Acceptance Date 

Settlement Date The date on which Settlement begins. 

 
  



  

21 / 110 

5 EXPLANATION OF THE OFFER 

5.1 Background and public announcements 

Since 2007, VPE has been a confident and satisfied shareholder in the Company, with a strong 
and supportive relationship with the Company. This resulted in a shareholding of 25.82% since 
2010, and the appointment of Mr. A.R. van Puijenbroek, member of the management board of 
VPE, as a member of the supervisory board of the Company (the "Supervisory Board") in 
2011. 

On Friday 18 September 2015, a call took place between VPE (represented by Mr. A.R. van 
Puijenbroek in his capacity as director of VPE) and HECO S.A. during which HECO S.A. 
indicated that it was prepared to offer its Shares to VPE. 

On Saturday 19 September 2015, VPE (represented by Mr. A.R. van Puijenbroek in his 
capacity as director of VPE) informed the chairman of the Supervisory Board of its intention to 
enter into a transaction to acquire 225,000 shares in the share capital of the Company (the 
"Transaction") and its subsequent obligation to make a mandatory offer for all the remaining 
shares in the share capital of the Company. Furthermore, VPE informed the chairman of the 
Supervisory Board that it does not anticipate any consequences as a result of the mandatory 
offer for the strategy, composition of the Supervisory Board and management board of the 
Company (the "Management Board"), employees and customers of the Company. VPE and 
the Company have not entered into a merger protocol, transaction agreement or any other 
contractual arrangement in respect of the Offer. 

On Sunday 20 September 2015, VPE entered into the Transaction as a result of which VPE 
acquired 225,000 shares in the share capital of the Company. The Transaction represented a 
total interest of 9.34% (nine point thirty-four per cent) and was concluded against a price of 
EUR 19.50 (nineteen euro and fifty euro cents) per share. As a result of the Transaction, the 
total interest of VPE accumulated to 35.16% (thirty five point sixteen per cent) in the share 
capital of the Company.  

On Monday 21 September 2015 (the "Announcement Date"), VPE publicly announced (i) the 
acquisition of 225,000 shares in the share capital of the Company, and (ii) a mandatory cash 
offer to the remaining outstanding shares in the share capital of the Company that were not yet 
in the possession of VPE against the Offer Price, which is equal to the price per share of the 
Transaction. 

In the same press release, VPE stated that it does not anticipate any consequences as a result 
of the announced offer for the strategy, composition of the Supervisory Board and Management 
Board, employees and customers of the Company.  
 
Furthermore, VPE announced that Mr. Van Puijenbroek, member of the Supervisory Board and 
member of the management board of VPE, would temporarily (i.e. from the Announcement Date 
until the Acceptance Date (gestanddoening), or any other date on which the Offer would 
terminate) step down (terugtreden) as a member of the Supervisory Board, to such extent that 
Mr. Van Puijenbroek would abstain from any deliberations and decision-making in the 
Supervisory Board. Finally, VPE announced, in accordance with section 7(4) of the Decree, that 
it would fund the announced mandatory offer through a combination of readily available cash 
and third party debt financing. 
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On Friday 25 September, an informative meeting took place between VPE and the CEO of the 
Company. During that meeting VPE confirmed to the CEO of the Company that VPE is satisfied 
with the current strategy and financial and operational performance of the Company and that 
VPE does not anticipate any consequences for the strategy, composition of the Supervisory 
Board and Management Board, employees and customers of the Company as a result of the 
Offer. 
 
The press releases referred to in this Section 5.1 (Background and public announcements) are 
included in Section 10 (Press releases). 

5.2 Rationale for the Offer 

VPE is an investment company with substantial interests in various enterprises and a focus on 
long term value creation, with no explicit exit-strategy. VPE evaluates its portfolio on a 
continuous basis. Confiding in and satisfied with the current strategy and financial and 
operational performance of the Company, VPE wishes to enlarge its stake in the share capital 
of the Company. Accordingly, VPE entered into the Transaction. The Offer is a mandatory offer 
that was triggered by the Transaction, and may result in further enlargement of VPE's stake 
depending on the amount of Shares eventually tendered in the Offer. 

VPE does not anticipate any consequences for the strategy, composition of the Supervisory 
Board and Management Board, employees and customers of the Company as a result of the 
Offer, irrespective of the amount of Shares eventually tendered in the Offer. See also Section 
5.11 (Consequences of the Offer for non-tendering Shareholders). 

5.3 Substantiation of the Offer Price 

The Offeror is required to make a mandatory public offer for the Shares at a fair price (billijke 
prijs). Pursuant to section 5:80a Wft, a fair price (billijke prijs) is the highest price the Offeror 
paid for shares of the same class (klasse) or category (categorie) as the shares that are subject 
to the mandatory public offer in the 12 months preceding the public announcement of the 
mandatory public offer. 

On 20 September 2015, the Offeror acquired 225,000 ordinary shares in the share capital of the 
Company against a price of EUR 19.50 (nineteen euro and fifty euro cents) per share. The 
Offeror did not acquire any other shares in the share capital of the Company in the 12 months 
preceding the public announcement of the mandatory public offer. The Offer Price of EUR 19.50 
(nineteen euro and fifty euro cents) is equal to the highest price paid by the Offeror for shares in 
the capital of the Company in the 12 months preceding the announcement of the Offer and 
therefore constitutes a fair price (billijke prijs) pursuant to section 5:80a Wft. 

5.4 Bid premiums  

The Offer represents: 

 a premium of 29% to the closing price per Share on 18 September 2015 (being the last 
Business Day prior to the announcement of the Offer, the "Reference Date"); 

 a premium of 15% to the average closing price for the one month period prior to and 
including the Reference Date; 
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 a premium of 3% to the average closing price for the three month period prior to and 
including the Reference Date; and 

 a premium of 8% to the average closing price for the 12 month period prior to and 
including the Reference Date. 

5.5 Funding of the Offer 

As announced on 12 October 2015 in accordance with section 7(4) of the Decree, the Offeror is 
able to fulfil its funding obligations under the Offer. The Offeror intends to fund the Offer 
through readily available cash and may fund the Offer in part through third party debt financing 
to be provided by NIBC Bank N.V. subject to customary conditions. 

5.6 Non-financial terms 

The Offeror does not anticipate any consequences for the strategy, composition of the 
Supervisory Board and Management Board, employees and customers of the Company as a 
result of the Offer. Furthermore, the Offeror does not anticipate changes in the location of the 
Company as a result of the Offer. After Settlement and going forward, the Offeror intends to 
continue to actively monitor the Company and to promote and contribute to value creation by 
the Company. 

5.7 Involvement of the Company in the Offer 

The Offeror notified the Company of the Transaction that triggered the Offer. Further reference 
is made to Section 5.1 (Background and public announcements). 

After the Offer was announced, the Company issued a press release in which it stated that it 
had taken notice of the announcement of the Offer by VPE. 

VPE has not negotiated the Offer with the Company and VPE and the Company have not 
entered into a merger protocol, transaction agreement or any other contractual arrangement in 
respect of the Offer. 

Prior to the submission of the Offer Memorandum to the AFM, the Offer Memorandum was 
shared with the Company for informational purposes.  

Section 24(2) of the Decree requires that the Management Board issue a position statement in 
connection with the Offer (the "Position Statement"). The Position Statement must be 
published ultimately ten Business Days before the Acceptance Period lapses. The Position 
Statement does not form part of this Offer Memorandum and has not yet been issued.  

5.8 Filings with trade unions and SER 

On 21 September 2015, the Offeror notified the relevant trade unions and the Secretariat of the 
Social Economic Council (Sociaal Economische Raad) of the Offer, pursuant to its obligations 
under the SER Merger Code (Fusiegedragsregels 2000).  
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5.9 Works council 

The Company has informed the Offeror that works councils have been installed at various of the 
operating companies within the Group, but that none of these works councils will have a 
consultation right in relation to the Offer. The Offeror understands from the Company however 
that the Company plans to have an informal information session with representatives of the 
various works councils in the course of the Acceptance Period. 

5.10 Respective cross-shareholdings Offeror – the Company 

As at 9 October 2015, the Offeror directly or indirectly held 847,000 shares in the Company's 
share capital. 

As at 9 October 2015, the Company did not, directly or indirectly, hold any shares in the 
Offeror's share capital.  

5.11 Consequences of the Offer for non-tendering Shareholders 

Shareholders who consider not to tender their Shares under the Offer are advised to carefully 
review this Section 5.11 (Consequences of the Offer for non-tendering Shareholders), which 
describes certain risks Shareholders will be subject to if they elect not to accept the Offer. 
These risks are in addition to the risks associated with holding securities issued by the 
Company generally, such as the exposure to risks related to the business of the Group, the 
markets in which the Group operates, as well as economic trends affecting such markets 
generally since such business, markets or trends may change from time to time. The following 
is a summary of the key additional risks. 

5.11.1 Liquidity 

The purchase of Shares by the Offeror under the Offer will, among other things, reduce the 
number of Shareholders and the number of Shares that might otherwise be traded publicly. As 
a result, the size of the free float in Shares can be (substantially) reduced following completion 
of the Offer and trading volumes and liquidity of Shares are expected to be adversely affected. 
The Offeror does not intend to set up a liquidity mechanism following the Settlement Date for 
the Shares that are not tendered under the Offer.  

With reference to Section 5.2 (Rationale for the Offer), the Offeror wishes to enlarge its stake in 
the share capital of the Company. Dependent on the number of Tendered Shares and any 
future transactions following Settlement, the future stake of the Offeror in the Company may 
increase further. An increased stake of the Offeror in the Company may adversely affect the 
influence of holders of Shares that are not tendered under the Offer on decision-making in the 
general meeting of the Company. 

At any time following the Settlement Date, the Offeror may use its available rights to initiate any 
of the procedures set out in this Section 5.11 (Consequences of the Offer for non-tendering 
Shareholders), which could further adversely affect the liquidity and market value of the Shares. 

5.11.2 Delisting 

Although the Offeror does not currently anticipate that it will acquire 95% or more of the 
Company's aggregate issued share capital in the Offer, if, following the Settlement Date, the 
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Offeror holds 95% or more of the Company's aggregate issued share capital, the Offeror will 
pursue the termination of the Company's listing on Euronext in Amsterdam, the regulated 
market of Euronext Amsterdam N.V. ("Euronext").  

5.11.3 Squeeze-Out 

Although the Offeror does not currently anticipate that it will acquire 95% or more of the 
Company's aggregate issued share capital in the Offer, if, following the Settlement Date, the 
Offeror holds 95% or more of the Company's aggregate issued share capital, the Offeror will 
commence a statutory squeeze-out (uitkoop) in accordance with section 2:92a or 2:201a BW, or 
a takeover squeeze-out (uitstoot) in accordance with section 2:359c BW (together a "Squeeze-
Out"), in order to acquire the remaining Shares not held by the Offeror. 

The tax consequences of a Squeeze-Out are described in Section 8 (Tax aspects of the Offer). 

5.11.4 Post-Closing Restructuring Measures 

With reference to Section 5.2 (Rationale for the Offer), depending on the amount of Shares 
eventually tendered in the Offer, the Offeror will have the right to use any lawful method to 
acquire 100% of the Company's business as an alternative to a Squeeze-Out, should the 
Offeror pursue such full acquisition at that point in time or any time thereafter. 

At any time following the Settlement Date, the Offeror may have the right to effect or cause to 
effect any restructuring of the Group for the purpose of achieving an optimal operational, legal, 
financial or fiscal structure in accordance with the Merger Rules and Dutch law in general. 

At any time following the Settlement Date, the Offeror may have the right to effect or cause to 
effect any restructuring transactions involving the Group, some of which may have the effect of 
diluting the interest of any remaining Shareholders ("Post-Closing Restructuring Measures"), 
including but not limited to: 

a) a statutory cross-border or domestic (bilateral or triangular) legal merger (juridische 
(driehoeks-) fusie) in accordance with section 2:309 et seq BW between the Company, the 
Offeror or one or more members of the Offeror's group; 

b) a statutory legal demerger (juridische splitsing) of the Company in accordance with section 
2:334a et seq BW; 

c) a contribution of cash or assets to the Company in exchange for new shares issued, in 
which case the pre-emptive rights (voorkeursrechten), if any, of minority Shareholders may 
be excluded; 

d) a sale of all, substantially all, or a substantial part of the assets of the Company, which 
may or may not be followed by a distribution of proceeds to the Shareholders, all in 
accordance with Dutch law and the articles of association of the Company; 

e) an amendment of the dividend policy of the Company; 

f) a sale and transfer of assets and liabilities by the Offeror or any member of the Offeror's 
group to any member of the Group, or a sale and transfer of assets and liabilities by any 
member of the Group to the Offeror or any member of the Offeror's group; 
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g) conversion of the Company into a private company with limited liability; 

h) any combination of the foregoing; or 

i) any transaction, restructuring, share issue, procedure or proceeding in relation to the 
Company or one or more of its Affiliates required to effect the objective to acquire 100% of 
the Company's business. 

5.11.5 Tax treatment of Distributions 

The Offeror and the Company can offer no assurances and have no responsibility with respect 
to the tax treatment of Shareholders with respect to any Distribution made by the Company or 
any successor entity to the Company, which may include dividends, interest, repayments of 
principal, repayments of capital and liquidation distributions. 

5.12 Governance of the Company as at the Settlement Date 

5.12.1 Future composition of the Management Board 

The Offeror does not anticipate any changes in the composition of the Management Board, 
currently consisting of Messrs Driebeek and Van den Broek, as a result of the Offer.  

5.12.2 Future composition of the Supervisory Board 

The Offeror does not anticipate any changes in the composition of the Supervisory Board, 
currently consisting of Messrs Van Pernis, Tiemstra and Van Puijenbroek and Mrs. 
Kwekkeboom-Janse as a result of the Offer.  

Mr. Van Puijenbroek, member of the Supervisory Board and member of the management board 
of VPE, temporarily (i.e. from the Announcement Date until the Acceptance Date 
(gestanddoening), or any other date on which the Offer would terminate) stepped down (is 
terugtreden) as a member of the Supervisory Board, to such extent that Mr. Van Puijenbroek 
will abstain from any deliberations and decision-making in the Supervisory Board. 

5.13 Consequences for the Company's and the Offeror's employees 

The Offeror does not anticipate any consequences or changes for the employees of the 
Company and the Offeror, their employment conditions or their location of employment as a 
result of the Offer.  
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6 INFORMATION REGARDING THE COMPANY 

6.1 Introduction 

The information in this Section 6 (Information regarding the Company) has been derived from 
publicly available information on the website of the Company (www.batenburg.nl), such as the 
Company's 2014 annual report. This information has not been commented on, amended or 
verified by the Offeror. As the information on the Company in this Section 6 (Information 
regarding the Company) has been prepared by parties other than the Offeror, the Offeror 
cannot assume any responsibility for the accuracy of this information. The Company has not 
given its consent to include this information in this Offer Memorandum. 
 
The Company is a company with limited liability (naamloze vennootschap), incorporated under 
the laws of the Netherlands, with corporate seat in Rotterdam, the Netherlands. The Shares in 
the Company's capital are listed on Euronext. The Company has its registered address in 
(3079 DN) Rotterdam at Stolwijkstraat 33. The Company is registered with the Trade Register 
under number 24001907. 

6.2 History of the Company 

The Company was founded in early 1900 by Piet Batenburg. Batenburg started a technical 
installation enterprise in Rotterdam. Its focus was on the installation of electrical lighting in 
private homes, small retailers and offices in the Rotterdam area. Batenburg later diversified its 
business and started to sell and install radio equipment. 

After the Second World War, the Company participated extensively in the rebuilding of 
Rotterdam and meanwhile expanded in trading and changed its name into N.V. Electro 
Technisch Installatiebedrijf & Handelsbureau v/h P. Batenburg.  

Since 1956, the Company has been listed on the Amsterdam Stock Exchange.  

In 1986, the Company restructured into a specialised installation business and a specialised 
trade business gathered under one holding: Batenburg Beheer N.V. 

In 2011, the Company changed its name into Batenburg Techniek N.V. 

6.3 Business overview 

The Company generated total revenues of EUR 141.4 million in 2014 (EUR 157.9 million in 
2013) with earnings before interest, taxes, impairment and reorganisation cost of EUR 5.3 
million (EUR - 3.0 million in 2013).  

The Company provides solutions for principals as technical service provider with approximately 
800 specialists. The Company specialises in electromechanical and industrial technics and is 
active in various industrial sectors. Moreover, the Company designs, delivers and maintains 
building bound equipment. The Company exists of three divisions: Trade & Assembly, Industrial 
Automation and Building Bound Equipment. 

http://www.bronze.nl/
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6.3.1 Trade & Assembly 

The Company delivers components and semi-finished products in the area of energy technics, 
mechatronics, industrial electronics and fastening systems. The link between specialist 
technical knowledge and a broad network offers a broad range of opportunities for principals. 
The Company's products find their way to diverging sectors of the Dutch industry, with a focal 
point in the manufacturing industry with special focus on machine building, device building, 
marine and offshore. Power grid management companies have been a particular customer 
group for decades. In 2014, the Trade & Assembly division generated revenues of 
EUR 53.2 million with earnings before interest, taxes, impairment and reorganisation cost in 
2014 of EUR 3.3 million. 

6.3.2 Industrial Automation 

Design and management of more efficient and safe operating systems for machine and 
production lines form the core activities of this segment. Principals are mainly active in industry 
segments such as dairy and food production, machine building, marine and offshore, water 
purification and (drinking) water supply. Furthermore, the Company operates globally for 
principals in horticulture. In 2014, the Industrial Automation division generated revenues of 
EUR 46.6 million with earnings before interest, taxes, impairment and reorganisation cost in 
2014 of EUR 2.8 million. 

6.3.3 Building Bound Equipment 

The Company delivers and maintains electro technical, climate, sanitary and security 
equipment. Thanks to specialisation in security technology, camera systems and climate 
equipment, the Company guides many principals to a more efficient, safe and sustainable 
utilisation of environment and real estate. The Building Bound Equipment division generated 
revenues of EUR 41.6 million in 2014 with earnings before interest, taxes, impairment and 
reorganisation cost of EUR 0.5 million in 2014.  

6.4 Strategy 

The Company as technical service provider aims to support principals with the realisation of a 
more efficient, safe and sustainable utilisation of production, cultivation and real estate. The 
Company enables the step for principals to the 'smart economy' by delivering and installing 
smart products and by designing high-quality software to manage processes. 

The Company aims to implement its strategy into its three divisions as follows: 

- Further expansion of platforms for growth in markets in which higher added value can be 
delivered; 

- Continuation of streamline core processes; 

- Intensification of mutual cooperation between subsidiaries and teams; 

- Further optimisation of the activity portfolio; 

- Targeting and stimulation of organic growth of successful divisions; 
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- Acquisitions that can realise immediate enhancement of the strategy, which in first instance 
will concern a chain of small and mid-sized acquisitions; 

- Development of relevant knowledge and qualities within the Company. 

6.5 Outlook and recent developments  

6.5.1 Outlook 

The markets in which the Company participates, react strongly to global and regional 
developments that influence the economy. This hardly predictable power game impedes the 
making of long term statements about the future of the Company. Notwithstanding the 
aforementioned, the Company looks forward moderately positive. The results of 2014 confirm 
strategic choices made. In 2015, the Company aims to continue the strategy and build a 
platform for growth. The Company is able to attentively anticipate to opportunities in the chosen 
strategic divisions from distinct market positions. The backlog of orders at the start of 2015 
gives a changing view that fits the current economy. The expectation is justified that 2015 will 
be closed with a positive operational result.  

6.5.2 Recent developments 

The 2015 half year financials:  

• indicate a decrease in revenues and EBIT in the first half year of 2015 compared to the 
first half year of 2014; 

• mention the sale of Installatiebedrijf Wisse B.V. to DWT Groep on 9 July 2015, resulting 
in a net loss of EUR 0,3 million to be incorporated in the figures relating to the second 
half year of 2015; and 

• mention the purchase of Industrial Automation Services B.V. on 24 August 2015. 

The financial information from the 2015 half year financials is included in this Offer 
Memorandum in Section 4 (2015 Financial Information) of Part II (Financial Information). 
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6.6 Group structure 

The group structure of the Company is set forth in the table below. 

 

6.7 The Management Board and the Supervisory Board 

6.7.1 Members of the Management Board 

The Management Board currently consists of the following members: 

Mr. R. van den Broek (1962) was appointed CEO in April 2014, after being COO of the 
Company since March 2013. Mr. Van den Broek was general manager at RPS Netherlands 
(engineering consultancy) from 2005 until 2013. Previously he held several positions at Deli-
Universal, the Erasmus Medical Centre and Royal Dutch Shell. 

Mr. E.H.M. Driebeek (1958) was appointed CFO in January 2014. Previously, he was 
subsequently Vice President Finance Operations at Royal Numico, CFO at Royal Nedschroef, 
and he held various positions at Unilever.  

6.7.2 Members of the Supervisory Board 

The Supervisory Board currently consists of the following members: 

Mr. M.C.J. van Pernis (1945) was appointed in 2008 and is the chairman of the Supervisory 
Board. He served as chairman of the management board of the Siemens Nederland N.V. and is 
managing director of Vapecon B.V. Furthermore Mr. Van Pernis is among others a member of 
the supervisory boards of Aalberts Industries N.V. en ASM International N.V.  

Mrs. P.E.P. Kwekkeboom-Janse (1967) was appointed member of the Supervisory Board in 
2013. She serves as managing director of Janse & Janse B.V. and PEP Investment B.V. 
Furthermore, Mrs. Kwekkeboom-Janse is among others member of the supervisory boards of 
Westerscheldetunnel N.V. and the Chamber of Commerce. 
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Mr. J.S.T. Tiemstra (1952) was appointed member of the Supervisory Board in 2013. Mr. 
Tiemstra is managing director and owner (DGA) at Drs. J.S.T. Tiemstra Management Services 
B.V. and previously he served as chief financial officer of Hagemeyer N.V. and Hollandsche 
Beton Groep. He is also member of the supervisory boards of Ballast Nedam N.V. and Royal 
HaskoningDHV B.V. 

Mr. A.R. van Puijenbroek (1975) was appointed member of the Supervisory Board in 2011. He 
is managing director of VP Exploitatie N.V. Furthermore, Mr. van Puijenbroek is a member of 
the supervisory boards of Telegraaf Media Groep N.V. and Billboard Technology Industries N.V. 

Mr. Van Puijenbroek, member of the Supervisory Board and member of the management board 
of VPE, temporarily (i.e. from the Announcement Date until the Acceptance Date 
(gestanddoening), or any other date on which the Offer would terminate) stepped down (is 
teruggetreden) as a member of the Supervisory Board, to such extent that Mr. Van Puijenbroek 
will abstain from any deliberations and decision-making in the Supervisory Board. 

6.8 Major Shareholders 

The table below sets out the holders of actual direct or indirect and notifiable interests 
(substantiële deelneming, a holding of at least 3%, according to the AFM registers) in the share 
capital or voting rights in the Company as at 9 October 2015: 

Name Interest Voting rights Date of notification 
Bech N.V. (through VP 
Exploitatie N.V.) 

35.16% 35.16% 21 September 2015 

Via Finis Invest B.V. 10.11% 10.11% 2 April 2014 
Monolith N.V. 9.84% 9.84% 13 September 2011 
Decico B.V. 8.68% 8.68% 1 November 2006 
J.H. Langendoen 5.56% 5.56% 1 November 2006 
VDL Beleggingen B.V. 5.23% 5.23% 1 November 2006 
J.L. van den Heuvel 5.19%  5.19% 1 November 2006 
Florijn Investments B.V. 3.31% 3.31% 26 November 2008 
Nelclar Beheer B.V. 3.22% 3.22% 21 May 2007 

* All information shown in the above table was derived from the AFM register. We note the 
shareholders shown to have an interest between 3% and 5% may currently not have an interest 
at all since before 1 July 2013 decreases in holding below 5% did not need to be reported and 
as of 1 July 2013 decreases in holding below 3% do not need to be reported. 
 
Additionally, Stichting J.C. Hoogerheide tot Beheer van de prioriteitsaandelen van Batenburg 
Beheer B.V., see also Section 6.9 (Capital and shares), holds 80 priority shares in the share 
capital of the Company, which is not reflected in the AFM register as of 30 October 2015. Other 
notifications of investors, such as gross and net short positions, can be found at the website of 
the AFM: www.afm.nl. 

6.9 Capital and shares 

The authorised share capital of the Company is EUR 3,840,192 and is divided into 4,800,000 
ordinary shares with a nominal value of EUR 0.40 each, 800,000 preference shares with a 
nominal value of EUR 2.40 each and 80 priority shares with a nominal value of EUR 2.40 each.  
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At 9 October 2015, according to the AFM register, the total issued share capital of the Company 
is divided into 2,408,244 ordinary shares and 80 priority shares, all of which have been fully 
paid up. At the date of this Offer Memorandum, according to the AFM register, the Company 
does not hold any shares in its own capital.  

The priority shares are being held by Stichting J.C. Hoogerheide tot Beheer van de 
prioriteitsaandelen van Batenburg Beheer N.V. 

Furthermore, Stichting Preferente Aandelen Batenburg Techniek holds a call option to acquire 
401,300 shares in the share capital of the Company (2,407,800 votes), equal to 49.99% of the 
voting rights in the general meeting of the Company after exercising the call option. 

The ordinary shares in the capital of the Company are listed on Euronext. The ticker symbol is 
BATEN and the ISIN code is NL0006292906.  
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7 INFORMATION REGARDING THE OFFEROR 

7.1 Introduction 

The Offeror is a company with limited liability (naamloze vennootschap) incorporated under the 
laws of the Netherlands, with corporate seat in Goirle, the Netherlands. The Offeror has its 
registered address in (5051 HC) Goirle at Bergstraat 28. The Offeror is registered with the 
Chamber of Commerce under number 18000154. 

The Offeror is an independent Dutch investment and holding enterprise (held by Bech N.V.) of 
the Van Puijenbroek family. The Offeror invests in securities, shareholdings, real estate and 
other assets. The Offeror's strategy is aimed at investing in Dutch and Belgian companies. As 
committed shareholder, the Offeror focuses on long term value creation without an explicit exit 
strategy. 

7.2 The management board and the supervisory board 

7.2.1 Members of the management board 

The management board of the Offeror consists of the persons listed below. 

Mr. A.R. van Puijenbroek (1975) is a member of the management board of the Offeror. 
Furthermore, Mr. Van Puijenbroek is a member of the supervisory board of the Company and a 
member of the supervisory board of Billboard Technology Industries N.V. Mr. Van Puijenbroek 
also holds a position in the supervisory board of Telegraaf Media Groep N.V..  

Mr. H.W. Verloop (1951) is a member of the management board of the Offeror. Furthermore, 
Mr. Verloop is a member of the advisory board of NIBC Bank, participation board member of 
NPM Capital, chairman of the supervisory boards of Smits Holding B.V., Poppers Groep B.V. 
and SOVEC Fund, and chairman of the investment committee of MeesPierson PPF and 
SOVEC Fund. Previously, Mr. Verloop held several positions in the managing boards of 
Heerema Offshore Construction Group, Alcatel Nederland B.V., Driessen Aerospace Group 
B.V. and Schreiner Aviation Group B.V. 

Mr. K.J. Heine (1965) is a member of the management board of the Offeror. Previously, Mr. 
Heine held various positions at Dockpoint, Parkview Partners B.V., Brouwers Corporate 
Finance B.V., Van Lanschot Bankiers N.V., CenE Bankiers N.V. and ING Bank.  

Members of the supervisory board 

The management board of the Offeror is supervised by a supervisory board which consists of 
Messrs. A.J. van Puijenbroek, E.H. van Puijenbroek, R.H. van Puijenbroek, A. Vos and J.T.M. 
Saan. 

Neither the management board nor the supervisory board of the Offeror will receive any 
additional compensation in relation to the Offer. 

The Offeror does not anticipate changes in its management board or supervisory board as a 
result of the Offer.  
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7.3 Capital and shares 

The Offeror’s issued and outstanding share capital totals EUR 133,344 divided into 2,778 
shares of the same class with a nominal value of EUR 48 each.  

The Offeror is a wholly owned subsidiary of Bech N.V. ("Bech"). 

7.4 Information regarding Bech 

Bech is a company with limited liability incorporated under the laws of Belgium, with corporate 
seat in Turnhout, Belgium and registered with the Belgium trade register (Kruispuntbank van 
Ondernemingen) with number 0812302447.  

The management board of Bech consists of Messrs. A.R. van Puijenbroek, M.J. van 
Puijenbroek and E.H. van Puijenbroek. 

Bech does not have a supervisory board. 

All shares in Bech are (indirectly) held by members of the Van Puijenbroek family.  
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8 TAX ASPECTS OF THE OFFER 

8.1 Introduction 

The information set out below is a general summary of certain Dutch tax consequences arising 
in connection with: (i) the disposal of Shares under the Offer and (ii) a Squeeze-Out. 

This summary is intended to serve as general information only. It does not present any 
comprehensive or complete description of all aspects of Dutch tax law which could be of 
relevance to a particular Shareholder who may be subject to special tax treatment under any 
applicable law, nor does this summary intend to be applicable in respect of all categories of 
Shareholders. The summary is based on Dutch tax law as applied and interpreted by Dutch tax 
courts and as published and in effect on the date of this Offer Memorandum, without prejudice 
to any amendments introduced at a later date and implemented with or without retroactive 
effect. 

For the purpose of this summary, "Dutch Taxes" means taxes of whatever nature levied by or 
on behalf of the Netherlands or any of its subdivisions or taxing authorities. The Netherlands 
means the part of the Kingdom of the Netherlands located in Europe. 

For Dutch tax purposes, a Shareholder may include an individual who, or an entity that, does 
not have the legal title to the Shares, but to whom nevertheless the Shares are attributed based 
on either that individual or entity holding a beneficial interest in the Shares or specific statutory 
provisions. These include statutory provisions pursuant to which Shares are attributed to an 
individual who is, or who has directly or indirectly inherited from a person who was, the settlor, 
grantor or similar originator of a trust, foundation or similar entity that holds the Shares. 

Given the general nature of this summary, Shareholders should consult their tax adviser 
regarding the Dutch or other tax consequences of: (i) the disposal of Shares under the Offer or 
(ii) a Squeeze-Out. 

8.2 Dutch dividend withholding tax 

Gains realised upon the disposal of the Shares under the Offer or pursuant to a Squeeze-Out 
will not be subject to withholding or deduction for, or on account of, any Dutch Taxes. 

8.3 Dutch taxes on income and capital gains 

8.3.1 Scope 

This Section is not intended to describe the possible Dutch tax considerations or consequences 
that may be relevant to a Shareholder: 

(i) who is an individual and for whom the income or capital gains derived from the Shares 
are attributable to employment activities, the income from which is taxable in the 
Netherlands; 

(ii) that is an entity which is, pursuant to the Dutch Corporate Income Tax Act 1969 (Wet 
op de vennootschapsbelasting 1969, "CITA") not subject to Dutch corporate income tax 
or is in full or in part exempt from Dutch corporate income tax (such as pension funds); 
or 
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(iii) that is an investment institution (beleggingsinstelling) as described in article 6a or 28 
CITA. 

8.3.2 Residents in the Netherlands 

The description of certain Dutch tax consequences in this paragraph is only intended for the 
following Shareholders: 

(i) individuals who are resident or deemed to be resident in the Netherlands for Dutch 
income tax purposes ("Dutch Individuals"); and 

(ii) entities that are subject to the CITA and are resident or deemed to be resident in the 
Netherlands for Dutch corporate income tax purposes ("Dutch Corporate Entities"). 

Dutch Individuals engaged or deemed to be engaged in an enterprise or in miscellaneous 
activities 

Dutch Individuals are generally subject to income tax at statutory progressive rates with a 
maximum of 52% (2015) with respect to any benefits derived or deemed to be derived from 
Dutch Enterprise Shares (as defined below), including any capital gains realised on the disposal 
thereof under the Offer or pursuant to a Squeeze-Out. 

"Dutch Enterprise Shares" are Shares or any right to derive benefits from Shares: 

(a) that are attributable to an enterprise from which a Dutch Individual derives profits, 
whether as an entrepreneur or pursuant to a co-entitlement to the net worth of such 
enterprise (other than as an entrepreneur or a shareholder); or 

(b) of which the benefits are taxable in the hands of a Dutch Individual as benefits from 
miscellaneous activities (resultaat uit overige werkzaamheden) including, without 
limitation, activities which are beyond the scope of active portfolio investment activities. 

Dutch Individuals having a (fictitious) substantial interest 
 

Dutch Individuals are generally subject to income tax at a rate of 25% with respect to any 
benefits derived or deemed to be derived from Shares (including any capital gains realised on 
the disposal thereof), excluding Dutch Enterprise Shares, that are attributable to a (fictitious) 
substantial interest (such shares being "Substantial Interest Shares"). 

 
Generally, a Shareholder has a substantial interest (aanmerkelijk belang) if such Shareholder, 
alone or together with his partner, directly or indirectly: 

 

(i) owns, or holds certain rights on, shares representing 5% or more of the total issued and 
outstanding capital of the Company, or of the issued and outstanding capital of any 
class of shares of the Company; 

(ii) holds rights to, directly or indirectly, acquire shares, whether or not already issued, 
representing 5% or more of the total issued and outstanding capital of the Company, or 
of the issued and outstanding capital of any class of shares of the Company; or 
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(iii) owns, or holds certain rights on, profit participating certificates that relate to 5% or more 
of the annual profit of the Company or to 5% or more of the liquidation proceeds of the 
Company. 

A Shareholder who has the ownership of shares of the Company will also have a substantial 
interest if his partner or one of certain relatives of the Shareholder or of his partner has a 
substantial interest. 

 

Generally, a Shareholder has a fictitious substantial interest (fictief aanmerkelijk belang) if, 
without having an actual substantial interest in the Company: 

 

(i) an enterprise has been contributed to the Company in exchange for shares on an 
elective non-recognition basis; 

(ii) the shares have been obtained under gift law, inheritance law or matrimonial law, on a 
non-recognition basis, while the previous shareholder had a substantial interest in the 
Company; 

(iii) the shares have been acquired pursuant to a share merger, legal merger or legal 
demerger, on an elective non-recognition basis, while the Shareholder prior to this 
transaction had a substantial interest in an entity that was party thereto; or 

(iv) the shares held by the Shareholder, prior to dilution, qualified as a substantial interest 
and, by election, no gain was recognised upon disqualification of these shares. 

Dutch Individuals not engaged or deemed to be engaged in an enterprise or in miscellaneous 
activities or having a (fictitious) substantial interest 

Generally, a Dutch Individual who holds Shares, excluding Dutch Enterprise Shares and 
Substantial Interest Shares, will be subject annually to an income tax imposed on a fictitious 
yield on such Shares under the regime for savings and investments (inkomen uit sparen en 
beleggen). Irrespective of the actual income or capital gains realised upon the disposal under 
the Offer or pursuant to a Squeeze-Out, the annual taxable benefit of all the assets and 
liabilities of a Dutch Individual that are taxed under this regime, including the Shares, is set at a 
fixed amount. The fixed amount equals 4% (2015) of the fair market value of the assets 
reduced by the liabilities and measured, in general, exclusively at the beginning of every 
calendar year. The tax rate under the regime for savings and investments is a flat rate of 30% 
(2015). 

Dutch Corporate Entities 

Dutch Corporate Entities are generally subject to corporate income tax at the statutory rate of 
25% (2015) with respect to any benefits derived or deemed to be derived, including any capital 
gains realised on the disposal under the Offer or pursuant to a Squeeze-Out, from the Shares. 
A reduced rate of 20% (2015) applies to the first EUR 200,000 of taxable profits. 

However, if: 

(i) a Dutch Corporate Entity, or a related entity, owns 5% or more of the nominal paid-up 
capital of the Company; or 



  

38 / 110 

(ii) a Dutch Corporate Entity, or a related entity, has owned 5% or more of the nominal 
paid-up capital of the Company for an uninterrupted period of more than one year and 
the benefits from the Shares is enjoyed within three years after the end of this period, 

such Dutch Corporate Entity is generally entitled to the participation exemption in relation to 
benefits derived from Shares. 

8.3.3 Non-residents in the Netherlands 

A Shareholder other than a Dutch Individual or Dutch Corporate Entity, will not be subject to 
any Dutch Taxes on income or capital gains with respect to the ownership and disposal of the 
Shares under the Offer or pursuant to a Squeeze-Out, except if: 

(i) the Shareholder, whether an individual or not, derives profits from an enterprise, 
whether as entrepreneur (ondernemer) or pursuant to a co-entitlement to the net worth 
of such enterprise other than as an entrepreneur or a Shareholder, which enterprise is, 
in whole or in part, carried on through a permanent establishment (vaste inrichting) or a 
permanent representative (vaste vertegenwoordiger) in the Netherlands to which the 
Shares are attributable; 

(ii) the Shareholder is an individual and has a substantial interest, or a fictitious substantial 
interest, in the Company which is not attributable to the assets of an enterprise or 
derives benefits from miscellaneous activities carried out in the Netherlands in respect 
of the Shares, including, without limitation, activities which are beyond the scope of 
active portfolio investment activities; 

(iii) the Shareholder is not an individual and has a substantial interest, or a fictitious substantial 
interest, in the Company, which (fictitious) substantial interest is not part of the assets of 
an enterprise and (one of) the main purposes of the chosen ownership structure is the 
evasion of Dutch income tax or dividend withholding tax; 

(iv) the Shareholder is not an individual and is entitled to a share in the profits of an 
enterprise or a co-entitlement to the net worth of an enterprise, other than by way of the 
holding of securities, which enterprise is effectively managed in the Netherlands and to 
which the Shares are attributable; or 

(v) the Shareholder is an individual and is entitled to a share in the profits of an enterprise, 
other than by way of the holding of securities, which enterprise is effectively managed 
in the Netherlands and to which enterprise the Shares are attributable. 

8.4 Gift tax or inheritance tax 

Generally, no gift tax or inheritance tax will be due by reason only of the disposal of the Shares 
under the Offer or pursuant to a Squeeze-Out. 

8.5 Other taxes and duties 

No Dutch turnover tax (value added tax) or taxes of a documentary nature, such as capital tax, 
stamp or registration tax or duty, are payable by or on behalf of a Shareholder by reason only of 
the disposal of the Shares under the Offer or pursuant to a Squeeze-Out.  
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9 FURTHER STATEMENTS PURSUANT TO THE DECREE 

9.1 The Offeror hereby states that, with due observance of, and without prejudice to, the 
restrictions set out in Sections 1 (Restrictions) and 2 (Important information), the Offer is made 
in respect of all Shares and applies on an equal basis to all Shares and Shareholders. 

The Offeror hereby states that, other than as set out in Section 5.1 (Background and public 
announcements), at the date on which this Offer Memorandum was sent for approval to the 
AFM no securities issued by the Company were held by:  

a) the Offeror, Bech, or any of their Affiliates; 

b) any member of the management board or any member of the supervisory board of the 
Offeror, or any member of the management board or any member of the supervisory 
board of Bech; 

c) any of the respective spouses (echtgenoten), registered partners (geregistreerde 
partners), or children who are minors (minderjarige kinderen) of the persons referred to 
under b); or 

d) any entities over which the persons referred to under b) and c) have control 
(zeggenschap hebben in) within the meaning of Annex A, paragraph 2, sub-paragraph 
5 and 6 of the Decree. 

The Offeror hereby states that, other than as described in Section 5.1 (Background and public 
announcements) and Section 5.10 (Respective cross-shareholdings Offeror – the Company) at 
the date on which this Offer Memorandum was sent for approval to the AFM, no transactions or 
agreements in respect of securities issued by the Company have been effected or have been 
concluded in the year prior to the date of this Offer Memorandum, and no similar transactions 
have been effected in respect of securities issued by the Company in the year prior to the date 
of this Offer Memorandum by: 

a) the Offeror, Bech, or any of their Affiliates; 

b) any member of the management board or any member of the supervisory board of the 
Offeror, or any member of the management board or any member of the supervisory 
board of Bech; 

c) any of the respective spouses (echtgenoten), registered partners (geregistreerde 
partners), or children who are minors (minderjarige kinderen) of the persons referred to 
under b); or 

d) any entities over which the persons referred to under b) and c) have control 
(zeggenschap hebben in) within the meaning of Annex A, paragraph 2, sub-paragraph 
5 and 6 of the Decree. 

9.2 The costs of the Offeror incurred and expected to be incurred for the Legal Adviser, Financial 
Adviser, Exchange Agent, Press Agent and any other advisors in relation to the Offer amount to 
approximately EUR 800,000. These costs will be borne by the Offeror. 
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9.3 The Offeror has not obtained written advice from any organisation concerning the 
reasonableness of the Offer. 
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10 PRESS RELEASES 

10.1 Press release of the Offeror of announcement of Offer, dated 21 September 2015. 
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10.2 Press release of the Company, dated 21 September 2015. 
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10.3 Press release of the Offeror dated 12 October 2015 
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11 SUMMARY IN DUTCH 

Toelichting 

Dit Onderdeel 11 is de Nederlandse samenvatting van het biedingsbericht dat is uitgegeven in 
het kader van het openbaar bod in contanten dat de Bieder uitbrengt op alle Aandelen conform 
de bepalingen en met inachtneming van de beperkingen van het biedingsbericht. 

Deze Nederlandse samenvatting maakt deel uit van het biedingsbericht, maar vervangt dit niet. 
Deze Nederlandse samenvatting is niet volledig en bevat niet alle informatie die voor 
Aandeelhouders van belang is om zich een afgewogen oordeel te kunnen vormen over het Bod. 
Het lezen van deze Nederlandse samenvatting kan en mag daarom niet worden beschouwd als 
alternatief voor het volledige biedingsbericht. Aandeelhouders wordt geadviseerd het volledige 
biedingsbericht zorgvuldig te lezen en zo nodig onafhankelijk advies in te winnen om zich een 
afgewogen oordeel te kunnen vormen over het Bod. Daarnaast wordt Aandeelhouders dringend 
verzocht een onafhankelijke professionele adviseur te raadplegen met betrekking tot de fiscale 
gevolgen van het aanmelden van Aandelen onder het Bod. 

Waar deze Nederlandse samenvatting afwijkt van de Engelse tekst van het biedingsbericht 
prevaleert de Engelse tekst. 

11.1 Verantwoordelijkheid 

De informatie in dit biedingsbericht is uitsluitend door de Bieder verstrekt. 

Uitsluitend de Bieder is verantwoordelijk voor de juistheid en volledigheid van de informatie die 
in dit biedingsbericht is verstrekt, daarbij vertrouwende op publiek beschikbare informatie 
verstrekt door de Vennootschap. 

De Bieder verklaart dat de informatie in dit biedingsbericht, voor zover hem redelijkerwijs 
bekend kan zijn, in overeenstemming is met de werkelijkheid en dat geen gegevens zijn 
weggelaten waarvan de vermelding de strekking van dit biedingsbericht zou wijzigen. 

Alleen de Bieder is bevoegd over het Bod enige informatie te verstrekken of enige verklaring te 
doen namens de Bieder over het Bod of enige informatie die is opgenomen in dit 
biedingsbericht. Als enige informatie is verstrekt of verklaring gegeven over het Bod door 
andere partijen dan de Bieder, kan niet erop worden vertrouwd dat die informatie of verklaring 
is verstrekt of gegeven namens de Bieder. 

11.2 Definities 

In dit Onderdeel 11 hebben de met een hoofdletter geschreven woorden de in dit Onderdeel 
11.2 (Definities) vermelde betekenis. 

Aandeelhouder betekent een houder van een of meer Aandelen. 

Aandelen betekent de geplaatste en uitstaande gewone aandelen in het kapitaal van de 
Vennootschap met een nominale waarde van ieder EUR 0,40. 

Aangemelde Aandelen heeft de betekenis zoals vermeld in Onderdeel 11.4 (Biedprijs). 
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Aanmeldingstermijn heeft de betekenis zoals vermeld in Onderdeel 11.6 
(Aanmeldingstermijn). 

AFM betekent Stichting Autoriteit Financiële Markten. 

Bech heeft de betekenis zoals omschreven in Onderdeel 11.14 (Informatie over de Bieder) 

Besluit betekent het Besluit openbare biedingen Wft. 

Bestuur betekent het bestuur van de Vennootschap. 

Bestuurder betekent een lid van het Bestuur. 

Bieder betekent VP Exploitatie N.V., een naamloze vennootschap gevestigd te Goirle, 
Nederland, met adres te (5051 HC) Goirle, Bergstraat 28, en met handelsregisternummer 
18000154. 

Biedingsregels betekent alle regels en voorschriften van de Wft en het Besluit, de 
beleidsregels, interpretaties en instructies van de AFM, het SER-besluit Fusiegedragsregels 
2000, de Wet op de ondernemingsraden, de regels en voorschriften van Euronext, het 
Burgerlijk Wetboek en de toepasselijke wet- en regelgeving op het gebied van mededinging. 

Biedprijs heeft de betekenis zoals omschreven in Onderdeel 11.4 (Biedprijs). 

Bod heeft de betekenis zoals omschreven in Onderdeel 11.3 (Bod) 

CET betekent Centrale Europese Tijd of Centrale Europese Zomertijd, afhankelijk van welke op 
een bepaald moment toepasselijk is. 

Commissaris betekent een lid van de Raad van Commissarissen. 

Deel betekent een deel van dit biedingsbericht. 

EUR of euro betekent het wettig betaalmiddel in Nederland. 

Euronext betekent Euronext in Amsterdam, de gereguleerde markt van Euronext Amsterdam 
N.V. 

Gestanddoeningsdatum heeft de betekenis zoals omschreven in Onderdeel 11.6 
(Aanmeldingstermijn). 

Groepsmaatschappij betekent een persoon die direct of indirect, alleen of gezamenlijk, onder 
controle is van of gecontroleerd wordt door de desbetreffende partij. 

Initiële Uiterste Aanmeldingsdatum heeft de betekenis zoals opgenomen in Onderdeel 11.6 
(Aanmeldingstermijn). 

Intermediair betekent intermediair in de zin van artikel 1 van de Wet giraal effectenverkeer. 

Leveringsdatum heeft de betekenis zoals omschreven in Onderdeel 11.9 (Levering en 
betaling). 
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Na-Aanmeldingstermijn heeft de betekenis zoals omschreven in Onderdeel 11.6 
(Aanmeldingstermijn) 

Onderdeel betekent een onderdeel van dit biedingsbericht. 

Ondernemingskamer heeft de betekenis zoals omschreven in Onderdeel 11.6 
(Aanmeldingstermijn). 

Raad van Commissarissen betekent de raad van commissarissen van de Vennootschap. 

Standpuntbepaling betekent de standpuntbepaling, inclusief alle aanvullingen daarop, van het 
Bestuur, dat geen onderdeel uitmaakt van dit biedingsbericht. 

Uiterste Aanmeldingsdatum heeft de betekenis zoals opgenomen in Onderdeel 11.6 
(Aanmeldingstermijn). 

Uitkering heeft de betekenis zoals opgenomen in Onderdeel 11.4 (Biedprijs). 

Vennootschap betekent Batenburg Techniek N.V., een naamloze vennootschap met beperkte 
aansprakelijkheid gevestigd te Rotterdam, met adres te (3079 DN) Rotterdam, Stolwijkstraat 
33, en met handelsregisternummer 24001907. 

Werkdag betekent een dag anders dan een zaterdag of een zondag waarop banken in 
Nederland, op grond van de Algemene Bank-CAO doorgaans open zijn voor zaken. 

Wft betekent de Wet op het financieel toezicht. 

Wisselkantoor heeft de betekenis zoals opgenomen in Onderdeel 11.5.1 (Algemeen). 

 

11.3 Bod 

De Bieder doet hierbij een verplicht openbaar bod gericht aan alle Aandeelhouders om hun 
Aandelen te kopen, conform de bepalingen en met inachtneming van de beperkingen van dit 
biedingsbericht (het "Bod"). Aandeelhouders wordt geadviseerd dit biedingsbericht volledig en 
zorgvuldig door te lezen, inclusief alle documenten die door verwijzing daarnaar deel uit maken 
van dit biedingsbericht, en met name Onderdeel 1 (Restrictions) en Onderdeel 2 (Important 
information), en om, zo nodig, onafhankelijk advies in te winnen om zich een afgewogen 
oordeel te vormen over het Bod en dit biedingsbericht. Aandeelhouders die overwegen hun 
Aandelen niet aan te melden, wordt geadviseerd in het bijzonder Onderdeel 5.11 
(Consequences of the Offer for non-tendering Shareholders) zorgvuldig te lezen. In dat 
Onderdeel worden bepaalde risico's beschreven die Aandeelhouders lopen als zij er voor 
kiezen hun Aandelen niet onder het Bod aan te melden. 

Onder verwijzing naar alle bepalingen, beperkingen en verklaringen opgenomen in dit 
biedingsbericht, worden Aandeelhouders hierbij uitgenodigd om hun Aandelen onder het Bod 
aan te melden conform de bepalingen en met inachtneming van de beperkingen van dit 
biedingsbericht. 
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De Bieder behoudt zich het recht voor Aandelen die zijn aangemeld te aanvaarden, ook al zijn 
de desbetreffende Aandelen niet op geldige wijze aangemeld. 

11.4 Biedprijs 

Aandeelhouders die hun Aandelen onder het Bod hebben aangemeld zullen een netto betaling 
in contanten ontvangen ten bedrage van EUR 19,50 (negentien euro en vijftig eurocent) cum 
dividend, exclusief rente (de "Biedprijs") conform de bepalingen en met inachtneming van de 
beperkingen van dit biedingsbericht voor ieder geldig aangemeld Aandeel en voor ieder niet 
geldig aangemeld Aandeel, indien de Bieder de aanmelding desalniettemin aanvaardt (een 
"Aangemeld Aandeel"), dat is geleverd aan de Bieder. 

Dat de Biedprijs 'cum dividend' is, betekent dat als enig dividend of andere uitkering op de 
Aandelen (een "Uitkering") wordt gedaan door de Vennootschap, op of voorafgaand aan de 
Leveringsdatum, de Biedprijs van EUR 19,50 (negentien euro en vijftig eurocent) verlaagd zal 
worden met het volledige bedrag van die Uitkering ten aanzien van ieder Aandeel, onder aftrek 
van enige toepasselijke (bron)belasting.  

Iedere aanpassing van de Biedprijs van EUR 19,50 (negentien euro en vijftig eurocent) als 
gevolg van een Uitkering zal per openbare mededeling kenbaar worden gemaakt, in 
overeenstemming met Onderdeel 4.11 (Announcements). 
 
De Biedprijs van EUR 19,50 (negentien euro en vijftig eurocent) is gelijk aan de hoogste prijs 
betaald door de Bieder voor aandelen in het kapitaal van de Vennootschap gedurende 
12 maanden voor aankondiging van het Bod. De Biedprijs is daarom een billijke prijs in de zin 
van artikel 5:80a Wft. In dit kader wordt verwezen naar Onderdeel 5.3 (Substantiation of the 
Offer Price). 

11.5 Aanvaarding door de Aandeelhouders 

11.5.1 Algemeen 

Met het aanmelden van een Aandeel aanvaardt een Aandeelhouder het Bod. De Bieder 
behoudt zich het recht voor om een aanmelding van Aandelen die afwijkt van de bepalingen 
opgenomen in dit biedingsbericht te accepteren. 

Aandeelhouders dienen zorgvuldig na te gaan op welke wijze zij hun Aandelen houden: via een 
Intermediair of direct (individueel geregistreerd in het aandeelhoudersregister van de 
Vennootschap). Bij twijfel dienen Aandeelhouders contact op te nemen met 
SNS Securities N.V., dat optreedt als betaal- en wisselkantoor (het "Wisselkantoor"), op 020-
5508819. 

11.5.2 Aanmelding door houders van Aandelen via een Intermediair 

Houders van Aandelen die gehouden worden via een Intermediair wordt verzocht hun 
aanmelding bekend te maken via hun bank of effectenmakelaar uiterlijk om 17:40 uur CET op 
de Uiterste Aanmeldingsdatum. 
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De desbetreffende bank of effectenmakelaar kan een eerdere deadline vaststellen voor 
Aandeelhouders om hun aanmelding kenbaar te maken, zodat deze bank of effectenmakelaar 
voldoende tijd heeft om de aanmelding door te geven aan het Wisselkantoor. 

De Intermediairs kunnen de Aandelen uitsluitend schriftelijk aanmelden en uitsluitend bij het 
Wisselkantoor. Bij het indienen van een aanmelding dienen Intermediairs te verklaren dat: 

a) zij de Aandelen die zijn aangemeld door de desbetreffende Aandeelhouder in beheer 
hebben; 

b) iedere Aandeelhouder die het Bod aanvaardt onherroepelijk garandeert dat de 
Aandelen die zijn aangemeld door die Aandeelhouder zijn aangemeld met 
inachtneming van de beperkingen zoals vermeld in Onderdeel 1 (Restrictions) en 
Onderdeel 2 (Important information); en 

c) zij zich verplichten om de levering van de Aangemelde Aandelen aan de Bieder te 
bewerkstelligen op of voorafgaand aan de Leveringsdatum. 

Doorgaans zal de Intermediair ervoor zorgen dat de Aandelen aan de Bieder worden geleverd 
als de Aandeelhouder hiertoe opdracht geeft. Aandeelhouders zijn echter zelf verantwoordelijk 
voor de levering van Aandelen aan de Bieder. 

Met inachtneming van wat is bepaald in artikelen 15(3), 15(8) en 15a(3) van het Besluit, zal de 
aanmelding van Aandelen ter aanvaarding van het Bod een onherroepelijke instructie aan de 
desbetreffende Intermediair inhouden om:  

a) iedere poging tot levering van de Aangemelde Aandelen te blokkeren, zodat op of 
voorafgaand aan de Leveringsdatum geen levering van deze Aandelen kan worden 
bewerkstelligd (anders dan enige actie die vereist is in het kader van de levering aan 
de Bieder);  

b) de betaling van de Biedprijs ten aanzien van alle Aangemelde Aandelen door het 
Wisselkantoor namens de Bieder op de Leveringsdatum ten laste te boeken van de 
effectenrekening via welke deze Aandelen worden gehouden; en  

c) de levering van de Aangemelde Aandelen aan de Bieder te bewerkstelligen. Zie ook 
Onderdeel 4.3.2 (Acceptance by holders of Shares through Intermediaries). 

11.5.3 Aanmelding door houders van Aandelen die individueel zijn geregistreerd in het 
aandeelhoudersregister van de Vennootschap 

Houders van Aandelen die individueel zijn geregistreerd in het aandeelhoudersregister van de 
Vennootschap die ten aanzien van deze Aandelen het Bod willen aanvaarden en deze 
Aandelen willen leveren, dienen een ingevuld en getekend aanmeldingsformulier in te dienen 
bij het Wisselkantoor voorafgaand aan de Uiterste Aanmeldingsdatum. Het 
aanmeldingsformulier is op verzoek beschikbaar bij het Wisselkantoor. Het 
aanmeldingsformulier zal tevens gelden als akte van levering van de Aandelen aan welke in het 
aanmeldingsformulier wordt gerefereerd. Zie ook Onderdeel 4.3.3 (Acceptance by holders of 
Shares individually recorded in the Company's shareholders register). 
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11.5.4 Verklaringen en garanties van Aandeelhouders die hun Aandelen aanmelden 

Iedere Aandeelhouder die zijn Aandelen onder het Bod aanmeldt garandeert de Bieder dat: 

a) de aanmelding van Aandelen een aanvaarding van het Bod door de Aandeelhouder 
inhoudt; 

b) hij volledig gerechtigd en bevoegd is zijn Aandelen aan te melden, te verkopen en te 
leveren, dat hij geen andere overeenkomst is aangegaan met derden anders dan de Bieder 
tot aanmelding, verkoop of levering van de volgens opgave aangemelde Aandelen (dit 
samen met alle bijbehorende rechten) en dat hij, op het moment dat deze Aandelen aan de 
Bieder worden geleverd, volledig rechthebbende van deze Aandelen is en dat deze 
Aandelen vrij zijn van rechten van derden en beperkingen van welke aard dan ook; 

c) zijn Aandelen zijn aangemeld met inachtneming van de beperkingen zoals vermeld in 
Onderdeel 1 (Restrictions) en Onderdeel 2 (Important information) en met de wet- en 
regelgeving op het gebied van effectenrecht en overige toepasselijke wet- en regelgeving 
van de jurisdictie waarin de betrokken Aandeelhouder zich bevindt of waarvan hij 
ingezetene is, en dat geen registratie, goedkeuring of indiening bij enige toezichthoudende 
instantie van die jurisdictie is vereist in verband met de aanmelding van die Aandelen; en 

Bovendien komt iedere Aandeelhouder die zijn aandelen aanmeldt overeen met de Bieder dat 
hij, vanaf de dag waarop zijn Aandelen aan de Bieder worden geleverd, afstand doet van alle 
rechten en aanspraken die hij zou hebben in de hoedanigheid van Aandeelhouder of op andere 
wijze in verband met het houden van Aandelen in de Vennootschap ten opzichte van de 
Vennootschap, de groepsmaatschappijen van de Vennootschap zoals bedoeld in artikel 2:24b 
van het Burgerlijk Wetboek, en iedere Bestuurder en Commissaris, vanaf de dag dat de 
desbetreffende Aandelen worden aangemeld tot en met de Leveringsdatum. 

11.6 Aanmeldingstermijn 

De "Aanmeldingstermijn" onder het Bod begint om 9:00 uur CET op 3 november 2015 en 
eindigt om 17:40 uur CET op 29 december 2015 (de "Initiële Uiterste Aanmeldingsdatum"), 
tenzij de Bieder de Aanmeldingstermijn verlengt in overeenstemming met artikel 15 van het 
Besluit en Onderdeel 4.6 (Extension). De dag waarop de Aanmeldingstermijn, al dan niet 
verlengd, eindigt, is de "Uiterste Aanmeldingsdatum". 

Aandelen die zijn aangemeld op of voorafgaand aan de Initiële Uiterste Aanmeldingsdatum 
kunnen niet worden ingetrokken. Uitzonderingen hierop zijn de mogelijkheid voor 
Aandeelhouders de onder het Bod aangemelde Aandelen in te trekken als (i) de 
Aanmeldingstermijn wordt verlengd en/of (ii) de Ondernemingskamer van het Gerechtshof 
Amsterdam ("Ondernemingskamer") een beslissing heeft genomen op basis van een verzoek 
in de zin van artikel 5:80b Wft en deze beslissing uitvoerbaar bij voorraad is verklaard of 
onherroepelijk is geworden, zoals bepaald in artikel 15 onder 8 van het Besluit. Tijdens een 
verlenging van de Aanmeldingstermijn blijven aangemeld onder het Bod Aandelen die eerder 
zijn aangemeld en vervolgens niet zijn ingetrokken. Aandelen die zijn aangemeld tijdens de 
verlenging van de Aanmeldingstermijn kunnen niet worden ingetrokken. 

De Bieder zal de levering van alle Aangemelde Aandelen aanvaarden conform de bepalingen 
van het Bod. De Bieder is gerechtigd het Bod voort te zetten gedurende een na-
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aanmeldingstermijn, op grond van artikel 17 van het Besluit (de "Na-Aanmeldingstermijn"). 
Zie ook Onderdeel 4.9 (Post-Acceptance Period). 

De Bieder zal de totale waarde, het aantal en daarbij behorende percentage van de 
Aangemelde Aandelen en het totale aandeel van de Bieder als gevolg daarvan in het 
uitstaande aandelenkapitaal van de Vennootschap publiekelijk bekendmaken conform het 
bepaalde in artikel 16 van het Besluit, niet later dan drie Werkdagen na de Uiterste 
Aanmeldingsdatum (de "Gestanddoeningsdatum").  

11.7 Verlenging 

De Bieder kan, in overeenstemming met artikel 15 van het Besluit, de Aanmeldingstermijn 
verlengen met een periode van minimaal twee weken en maximaal tien weken, gerekend vanaf 
de Initiële Uiterste Aanmeldingsdatum. Verlenging met meer dan een periode is onderworpen 
aan goedkeuring van de AFM, welke alleen in uitzonderlijke gevallen wordt verleend. 

Als de Aanmeldingstermijn wordt verlengd, worden alle verwijzingen in dit biedingsbericht naar 
"17:40 uur CET op 29 december 2015" geacht te zijn gewijzigd in de tijd en datum tot wanneer 
de Aanmeldingstermijn is verlengd, tenzij uit de context blijkt dat een ander tijdstip is bedoeld. 

Als de Aanmeldingstermijn wordt verlengd en de verplichting van artikel 16 van het Besluit om 
openbaar mede te delen dat het Bod gestand wordt gedaan wordt uitgesteld, zal de Bieder 
uiterlijk op de derde Werkdag na de Initiële Uiterste Aanmeldingsdatum hierover een openbare 
mededeling doen, in overeenstemming met artikel 15 van het Besluit. Zie ook Onderdeel 4.5 
(Acceptance Period) en Onderdeel 4.6 (Extension). 

11.8 Opschorting 

In overeenstemming met artikel 15 lid 6 van het Besluit, zal de (verlengde) Aanmeldingstermijn 
worden opgeschort in het geval een verzoek wordt gedaan aan de Ondernemingskamer in de 
zin van artikel 5:80b Wft. De opschorting van de (verlengde) Aanmeldingstermijn duurt voort 
totdat de beslissing van de Ondernemingskamer uitvoerbaar bij voorraad is verklaard of 
onherroepelijk is geworden.  

Als de (verlengde) Aanmeldingstermijn wordt opgeschort, worden alle verwijzingen in dit 
biedingsbericht naar "17:40 uur CET op 29 december 2015" geacht te zijn gewijzigd in de tijd 
en datum tot wanneer de Aanmeldingstermijn is opgeschort, tenzij uit de context blijkt dat een 
ander tijdstip is bedoeld. 

11.9 Levering en betaling 

De Bieder zal direct, maar in ieder geval binnen vijf Werkdagen na de Gestanddoeningsdatum, 
de Biedprijs betalen voor ieder Aangemeld Aandeel dat is aangemeld tijdens de 
Aanmeldingstermijn en dat is geleverd aan de Bieder, conform de bepalingen van dit 
biedingsbericht. De Bieder kan niet garanderen dat Aandeelhouders de betaling zullen 
ontvangen binnen deze periode. 

De dag waarop deze afwikkeling (settlement) van het Bod aanvangt is de "Leveringsdatum". 

Vanaf de Leveringsdatum is ontbinding of vernietiging van de aanmelding, verkoop of levering 
van een Aangemeld Aandeel dat tijdens de Aanmeldingstermijn is aangemeld niet toegestaan. 



  

52 / 110 

11.10 Mededelingen 

Nadere mededelingen, zoals een mededeling in verband met de gestanddoening van het Bod 
of een eventuele verlenging van de Aanmeldingstermijn, zullen via een persbericht worden 
gedaan. 

Behoudens toepasselijke vereisten van de Biedingsregels en andere toepasselijke wet- en 
regelgeving en zonder de wijze waarop de Bieder een openbare mededeling kan doen te 
beperken, is de Bieder niet verplicht om enige openbare mededeling te doen anders dan zoals 
hierboven beschreven. 

11.11 Indicatief tijdschema 

Verwachte datum en 

tijd 

Gebeurtenis Beschrijving 

2 november 2015 Aanvang van het Bod Persbericht over de algemeen verkrijgbaarstelling van 

dit biedingsbericht en aanvang van het Bod. 

9:00 uur CET op 

3 november 2015 

Aanmeldingstermijn Begin van de Aanmeldingstermijn in overeenstemming 

met artikel 14(2) van het Besluit. 

17:40 uur CET op 

29 december 2015 

Initiële Uiterste 

Aanmeldingsdatum 

Uiterste datum voor Aandeelhouders om hun Aandelen 

aan te melden, tenzij de Aanmeldingstermijn is verlengd 

in overeenstemming met Onderdeel 4.6 (Extension). 

Uiterlijk drie 

Werkdagen na de 

Uiterste 

Aanmeldingsdatum 

Gestanddoeningsdatum De dag waarop de bieder de totale waarde, het aantal 

en het corresponderende percentage aandelen dat voor 

de Uiterste Aanmeldingsdatum is aangeboden en 

geleverd aan de Bieder openbaar maakt in 

overeenstemming met artikel 16 van het Besluit.  

Uiterlijk drie 

Werkdagen na de 

Gestanddoeningsdatum 

Na-aanmeldingstermijn De Bieder kan een Na-aanmeldingstermijn van 

maximaal twee weken mededelen. 

Tijdens de Na-aanmeldingstermijn worden 

Aandeelhouders die hun Aandelen niet hebben 

aangemeld tijdens de Aanmeldingstermijn in de 

gelegenheid gesteld hun Aandelen aan te melden 

conform dezelfde bepalingen en met inachtneming van 

dezelfde beperkingen van het Bod, in overeenstemming 

met artikel 17 van het Besluit. 

Uiterlijk vijf Werkdagen 

na de 

Gestanddoeningsdatum 

Leveringsdatum De dag waarop de levering van de Aandelen onder het 

Bod aanvangt. 
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11.12 Financiering van het Bod 

De Bieder heeft op 21 september 2015, in overeenstemming met artikel 7(4) van het Besluit, 
aangekondigd een vergoeding in geld op te kunnen brengen om het Bod gestand te kunnen 
doen. De Bieder zal het Bod financieren met eigen vermogen en deels met vreemd vermogen, 
te verstrekken door NIBC Bank N.V. onder de gebruikelijke voorwaarden. 

11.13 Governance van de Vennootschap 

11.13.1 Bestuurders 

Het huidige Bestuur wordt gevormd door de heren R. van den Broek en E.H.M. Driebeek. 

11.13.2 Commissarissen 

De huidige Raad van Commissarissen wordt gevormd door de heren M.C.J. van Pernis, J.S.T. 
Tiemstra en A.R. van Puijenbroek en mevrouw P.E.P. Kwekkeboom-Janse. 

De heer Van Puijenbroek is tijdelijk teruggetreden als Commissaris op het moment van 
aankondiging van het Bod, in die zin dat de heer Van Puijenbroek zich volledig zal onthouden 
van beraadslagingen en besluitvorming in de Raad van Commissarissen. Na de 
Gestanddoeningsdatum, of op enig ander moment dat het Bod zou worden beëindigd, zal de 
heer Van Puijenbroek zijn werkzaamheden als Commissaris hervatten.  

11.13.3 Toekomstige samenstelling van het Bestuur 

De Bieder voorziet geen wijzigingen in het Bestuur, bestaande uit de heren Van den Broek en 
Driebeek, als gevolg van het Bod.  

11.13.4 Toekomstige samenstelling van de Raad van Commissarissen 

De Bieder voorziet geen wijzigingen in de Raad van Commissarissen, bestaande uit de heren 
Van Pernis, Tiemstra en Van Puijenbroek en mevrouw Kwekkeboom-Janse, als gevolg van het 
Bod.  

De heer Van Puijenbroek is tijdelijk teruggetreden als Commissaris op het moment van 
aankondiging van het Bod, in die zin dat de heer Van Puijenbroek zich volledig zal onthouden 
van beraadslagingen en besluitvorming in de Raad van Commissarissen. Na de 
Gestanddoeningsdatum, of op enig ander moment dat het Bod zou worden beëindigd, zal de 
heer Van Puijenbroek zijn werkzaamheden als Commissaris hervatten.  

11.14 Informatie over de Bieder 

Het bestuur van de Bieder bestaat uit de heren A.R. van Puijenbroek, H.W Verloop en K.J. 
Heine. 

De Bieder is een 100% dochtervennootschap van Bech N.V. ("Bech").  
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11.15 Informatie over Bech 

Bech is een naamloze vennootschap naar Belgisch recht, met statutaire zetel te Turnhout, 
België. Bech is geregistreerd bij de Belgische Kruispuntbank van Ondernemingen onder 
nummer 0812302447.  

Het bestuur van Bech bestaat uit de heren A.R. van Puijenbroek, M.J. van Puijenbroek en E.H. 
van Puijenbroek. 

Bech heeft geen raad van commissarissen. 

Alle aandelen in Bech worden (indirect) gehouden door leden van de familie Van Puijenbroek. 
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PART II – FINANCIAL INFORMATION  

1 RESTRICTIONS 

This Part II contains certain selected financial information with respect to the Company. 

This information has been derived from public information available on the website of the 
Company (www.batenburg.nl) and has not been commented on, amended or verified by the 
Offeror. As the information on the Company included in this Part II has been prepared by 
parties other than the Offeror, the Offeror cannot assume any responsibility for the accuracy of 
this information. The Company has not given its consent to include this information in this Offer 
Memorandum. 
 
As Batenburg publishes its financial information in Dutch, the information contained in this Part 
II is in the Dutch language. 
 

2 COMPARATIVE OVERVIEW 

The tables below provide a comparative overview of the Company's consolidated statements of 
income, consolidated balance sheets and the consolidated statements of cash flows for the 
financial years 2014, 2013 and 2012. All numbers were derived from the audited financial 
statements for the financial years 2014, 2013 and 2012 as found on the website of the 
Company (www.batenburg.nl) and the auditor's report included in Section 2.4 issued in 
connection thereto is solely based on this information.  

 [the remainder of this page was intentionally left blank] 
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2.1 Consolidated statements of income  

The table below contains the consolidated statements of income (geconsolideerde winst- en 
verliesrekening) for the years 2014, 2013 and 2012 as derived from the audited financial statements for 
the financial years 2014, 2013 and 2012 as found on the website of the Company (www.batenburg.nl). 

 Geconsolideerde winst- en verliesrekening    
in EUR 1,000    
    
 2014 2013 2012 
    
Opbrengsten 141.397 157.872 160.983 
Kosten van grond- en hulpstoffen en handelsgoederen 58.941 72.813 66.613 
Uitbesteed werk 11.722 13.332 17.481 
Personeelskosten 48.811 51.162 54.622 
Afschrijvingen materiële vaste activa 1.831 2.064 2.514 
Afschrijvingen immateriële vaste activa 79 79 85 
Bijzondere waardevermindering immateriële vaste 
activa 

1.476 3.242  -   

Overige bedrijfskosten 16.166 17.927 18.119 
Totaal bedrijfskosten 139.026 160.619 159.434 
    
Resultaat op beëindigde bedrijfsactiviteiten  712 (4.091) - 
    
EBIT (Bedrijfsresultaat) 3.083 (6.838) 1.549 
    
Financieringsbaten 14 17 48 
Financieringslasten 4 212 195 
Totaal financieringsbaten en -lasten 10 (195) (147) 
       
Resultaat voor belastingen 3.093 (7.033) 1.402 
Belastingen over het resultaat 1.140 (148) 380 
Resultaat na belasting, toe te rekenen aan 
aandeelhouders van Batenburg Techniek N.V. 

1.953 (6.885) 1.022 

    
Gewogen gemiddeld aantal aandelen (x1,000) 2.409 2.409 2.409 

    
Resultaat per aandeel in EUR1 0,81 (2,86) 0,42 
    
1. Het resultaat per aandeel is gelijk aan het verwaterde resultaat per aandeel  
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2.2 Consolidated Balance Sheet 

The table below contains the consolidated balance sheets (geconsolideerde balans) for the years 2014, 
2013 and 2012 as derived from the audited financial statements for the financial years 2014, 2013 and 
2012 as found on the website of the Company (www.batenburg.nl). 

Geconsolideerde balans    
in EUR 1,000    
    
 31 December 2014 31 December 2013 31 December 2012 
    
Activa    
Materiële vaste activa 7.818 9.284 12.515 
Immateriële vaste activa 11.886 13.441 16.762 
Financiële vaste activa   -   -   -  
Totaal vaste activa  19.704 22.725 29.277 
    
Voorraden 10.479 10.840 12.650 
Te vorderen van 
opdrachtgevers 

2.298 2.474 7.856 

Handelsvorderingen 22.169 22.681 26.677 
Vennootschapsbelasting 1 22 405 
Overige vorderingen 2.123 2.838 2.031 
Liquide middelen 9.797 2.324 2.416 
Totaal vlottende activa 46.867 41.179 52.035 
    
Totaal activa 66.571 63.904 81.312 
    
Eigen vermogen    
Geplaatst kapitaal 963 963 963 
Omrekenreserve (2) 9 22 
Overige reserves 33.503 40.388 39.848 
Onverdeeld resultaat 1.953 (6.885) 1.022 
Totaal eigen vermogen, 
toe te rekenen aan de 
aandeelhouders van 
Batenburg Techniek N.V.  

36.417 34.475 41.855 

    
Verplichtingen    
Personeelsbeloningen 481 730 740 
Latente 
belastingverplichtingen 

487 444 759 

Totaal langlopende 
verplichtingen 

968 1.174 1.499 

    
Kortlopend deel van 
langlopende verplichtingen 

911 770 963 

Rentedragende 
verplichtingen 

 -   -  2.910 

Verplichtingen aan 
opdrachtgevers 

5.181 5.629 6.744 

Leveranciers 8.074 8.493 13.405 
Vennootschapsbelasting 945 146  -  
Overige kortlopende 
verplichtingen 

14.075 13.217 13.936 

Totaal kortlopende 
verplichtingen 

29.186 28.255 37.958 

    
Totaal eigen vermogen en 
verplichtingen 

66.571 63.904 81.312 
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2.3 Consolidated Statement of Cash Flows 

The table below contains the consolidated statements of cash flows (geconsolideerde 
kasstroomoverzichten) for the years 2014, 2013 and 2012 as derived from the audited financial 
statements for the financial years 2014, 2013 and 2012 as found on the website of the Company 
(www.batenburg.nl). 

Geconsolideerd kasstroomoverzicht    
in EUR 1,000    
    
 2014 2013 2012 
    
Kasstromen uit operationele activiteiten    
Bedrijfsresultaat 3.083 (6.838) 1.549 
Aanpassing voor:    
- afschrijvingen materiële vaste activa 2.014 2.228 2.548 
- afschrijvingen immateriële vaste activa 79 79 85 
- bijzondere waardevermindering 1.476 3.242  -  
 6.652 (1.289) 4.182 
    
Mutaties in werkkapitaal:    
- mutatie voorraden 362 1.811 634 
- mutatie vorderingen 1.424 9.031 (2.412) 
- mutatie langlopende verplichtingen (206) (331) (71) 
- mutatie kortlopende verplichtingen 90 (6.955) 577 
 1.670 3.556 (1.272) 
    
- betaalde belastingen (301) 125 (558) 
- ontvangen en betaalde rente 11 (195) (153) 
Totaal operationele activiteiten 8.032 2.197 2.199 
    
Kasstromen uit investeringsactiviteiten    
Verwerving activiteiten  -   -  (1.278) 
Investeringen materiële vaste activa (644) (1.230) (1.644) 
Desinvesteringen materiële vaste activa 96 2.346 28 
Desinvesteringen financiële vaste activa  -   -   -  
Totaal investeringsactiviteiten (548) 1.116 (2.894) 
    
Kasstromen uit financieringsactiviteiten    
Dividend vorig boekjaar  -  (482) (2.408) 
Overige mutaties (11) (13)  -  
Totaal financieringsactiviteiten (11) (495) (2.408) 
    
Mutatie liquide middelen 7.473 2.818 (3.103) 
    
Liquide middelen 1 januari 2.324 (494) 2.609 
Mutatie liquide middelen 7.473 2.818 (3.103) 
Liquide middelen 31 december1 9.797 2.324 (494) 
    1. Dit betreft het saldo van liquide middelen en rentedragende verplichtingen 
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2.4 Independent auditor's report from Mazars on the selected consolidated financial 
information of the Company 

 
To the shareholders of Batenburg Techniek N.V.  
 
 
INTRODUCTION 
 
 
We have been engaged to express an opinion whether the consolidated financial information 
as presented in this Offer Memorandum on page 56 to 58 in Sections 2.1 (Consolidated 
statements of income), 2.2 (Consolidated balance sheet) and 2.3 (Consolidated statement of 
cash flows) of Part II (Financial Information) are consistent, in all material respects with the 
audited consolidated financial statements respectively in accordance with the criteria 
described in Section 1 (Restrictions) and Section 2 (Comparative overview) of Part II 
(Financial information) of the Offer Memorandum. 
 
SELECTED CONSOLIDATED FINANCIAL INFORMATION 
 
2012 
 
The accompanying selected 2012 consolidated financial information, which comprise the 
consolidated balance sheet as at 31 December 2012, the consolidated income statement 
and the consolidated cash flow statement for the year then ended, are derived from the 
audited consolidated financial statements of Batenburg Techniek N.V. for the year 2013. We 
expressed an unqualified audit opinion on those consolidated financial statements in our 
report dated 6 March 2014. Those consolidated financial statements, and the selected 
consolidated financial information, do not reflect the effects of events that occurred 
subsequent to the date of our report on those consolidated financial statements. 
 
2013 
 
The accompanying selected 2013 consolidated financial information, which comprise the 
consolidated balance sheet as at 31 December 2013, the consolidated income statement 
and the consolidated cash flow statement for the year then ended, are derived from the 
audited consolidated financial statements of Batenburg Techniek N.V. for the year 2013. We 
expressed an unqualified audit opinion on those consolidated financial statements in our 
report dated 6 March 2014. Those consolidated financial statements, and the selected 
consolidated financial information, do not reflect the effects of events that occurred 
subsequent to the date of our report on those consolidated financial statements. 
 
2014 
 
The accompanying selected 2014 consolidated financial information, which comprise the 
consolidated balance sheet as at 31 December 2014, the consolidated income statement 
and the consolidated cash flow statement for the year then ended, are derived from the 
audited consolidated financial statements of Batenburg Techniek N.V. for the year 2014. We 
expressed an unqualified audit opinion on those consolidated financial statements in our 
report dated 6 March 2015. Those consolidated financial statements, and the selected 
consolidated financial information, do not reflect the effects of events that occurred 
subsequent to the date of our report on those consolidated financial statements. 
 
The selected consolidated financial information does not contain all the disclosures required 
by International Financial Reporting Standards as adopted by the European Union and by 
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Part 9 of Book 2 of the Dutch Civil Code. Reading the selected consolidated financial 
information, therefore, is not a substitute for reading the audited consolidated financial 
statements of Batenburg Techniek N.V. 
 
 
MANAGEMENT RESPONSIBILITY 
 
Management of VP Exploitatie N.V. is responsible for the preparation of the summary of the 
selected consolidated financial information in accordance with the criteria as set out on page 
55 in Section 1 (Restrictions) and Section 2 (Comparative overview) of Part II (Financial 
information) of the Offer Memorandum.  
 
 
AUDITOR’S RESPONSIBILITY 
 
Our responsibility is to express an opinion on the selected consolidated financial information 
based on our procedures, which we conducted in accordance with Dutch Law, including the 
Dutch Standard 810 “Engagements to report on summary financial statements”. 
 
 
OPINION 
 
In our opinion, the selected consolidated financial information: 
 

• Related to 2012 as derived from the audited consolidated financial statements of 
Batenburg Techniek N.V. for the year 2013; 

• Related to 2013 as derived from the audited consolidated financial statements of 
Batenburg Techniek N.V. for the year 2013; 

• Related to 2014 as derived from the audited consolidated financial statements of 
Batenburg Techniek N.V. for the year 2014; 

 
as included on page 56 to 58 in Sections 2.1 (Consolidated statements of income), 2.2 
(Consolidated balance sheet) and 2.3 (Consolidated statement of cash flows) of Part II 
(Financial Information) of the Offer Memorandum, are consistent, in all material aspects, with 
aforementioned audited consolidated financial statements in accordance with the criteria as 
set out on page 55 in Section 1 (Restrictions) and Section 2 (Comparative overview) of Part 
II (Financial information) of the Offer Memorandum. 
 
 
 
RESTRICTION ON USE 
 
The selected consolidated financial information and our auditor’s report thereon are intended 
solely for inclusion in the Offer Memorandum (Part II - Financial information) in connection 
with the cash offer of VP Exploitatie N.V., and cannot be used for other purposes. 
 
Rotterdam, 9 October 2015 
 
M A Z A R S  P A A R D E K O O P E R  H O F F M A N  N . V .  
 
 
 
 
 
drs. J.J.W. Galas RA 
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3 2014 FINANCIAL INFORMATION 

On the pages 62 through 100 below a copy of the 2014 financial statements, including the 
explanatory notes of the Company thereto and the auditor's statement is included. The 
Company has not given its consent to include this information in this Offer Memorandum.  

 [the remainder of this page was intentionally left blank] 
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4 2015 FINANCIAL INFORMATION 

On the pages 102 through 109 below a copy of the financial statements from the 2015 half year 
financials, including the explanatory notes of the Company thereto is included. The Company 
has not given its consent to include this information in this Offer Memorandum.  

As this Offer Memorandum was not prepared together with the Company, the Offeror did not 
have access to the auditor of the Company for the purpose of obtaining a review statement in 
respect of the financial information included in this Section 4 (2015 Financial Information), nor 
did the Offeror have access to the underlying financial information in respect of this financial 
information. As a result, no such review statement is included in this Offer Memorandum. The 
Offeror has engaged the auditor of the Company for the purpose of obtaining the required 
independent auditor's report on the selected consolidated financial information of the Company 
as included on page 59 of this Offer Memorandum.  
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