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Independent Auditor’s Assurance Report on the compilation of Pro Forma Financial
Information

In accordance with the terms of our engagement contract dated 14 December 2015 (the “Contract”), we
have completed our assurance engagement to report on the compilation of pro forma financial
information of Picanol Tessenderlo Group NV (the “Company”) as compiled by the Company’s
Directors.

We report on the pro forma condensed combined financial information (the “Pro Forma Financial
Information”) that consists of the unaudited pro forma consolidated statement of financial position as
at June 30, 2015, the unaudited pro forma consolidated income statement for both the 12 months
period ended December 31, 2014 and the 6 months period ended June 30, 2015, the unaudited pro
forma consolidated statement of comprehensive income for both the 12 months period ended
December 31, 2014 and the 6 months period ended June 30, 2015 and the related notes as approved by
the Board of Directors on December 15, 2015, to be included in the information memorandum that will
be issued by the Company (hereafter the “Information Memorandum”). The applicable criteria on the
basis of which the Directors have compiled the Pro Forma Financial Information (the “Criteria”) are
specified in Annex 2 of the EC Regulation N° 809/2004 of 29 April 2004.

The Pro Forma Financial Information has been compiled by the Company’s Directors to illustrate the
impact of the transaction set out on page 1 of the Pro Forma Financial Information on the Company’s
financial position as at June 30, 2015 as if the transaction had taken place at June 30, 2015 and its
financial performance for the period ended December 31, 2014 and June 30, 2015, as if the
abovementioned transaction had occurred as per January 1, 2014; in a manner consistent with the
accounting policies adopted by Tessenderlo Group in its last consolidated financial statements, being
International Financial Reporting Standard as adopted by the EU. As part of this process, information
about the Company’s financial position and financial performance has been extracted by the Directors
from the financial statements of Tessenderlo Chemie NV and Picanol NV for the year ended December

31, 2014 and the six months ended June 30, 2015, on which respectively audit and review reports were
published.

The Directors’ Responsibility

The Company’s Directors are responsible for compiling the Pro Forma Financial Information on the
basis of the Criteria.

Auditor’s Responsibility

Our responsibility is to express an opinion, as required by EC Regulation N° 809/2004 of 29 April
2004, about whether the Pro Forma Financial Information has been compiled, in all material respects,
by the Company’s Directors on the basis of the Criteria, and whether that basis is consistent with the
Company’s accounting policies.
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We conducted our engagement in accordance with International Standard on Assurance Engagements
(ISAE) 3420, Assurance Engagements to Report on the Compilation of Pro Forma Financial
Information Included in a Prospectus, issued by the International Auditing and Assurance Standards
Board (IAASB). This standard requires that the anditor complies with ethical requirements and plans
and performs procedures to obtain reasonable assurance about whether the Directors have compiled,
in all material respects, the Pro Forma Financial Information on the basis of the Criteria.

For purposes of this engagement, we are not responsible for updating or reissuing any reports or
opinions on any historical financial information used in compiling the Pro Forma Financial
Information, nor have we, in the course of this engagement, performed an audit or review of the
financial information used in compiling the Pro Forma Financial Information.

The purpose of pro forma financial information is solely to illustrate the impact of a significant event
or transaction on unadjusted financial information of the Company as if the event had occurred or the
transaction had been undertaken at an earlier date selected for purposes of the illustration.
Accordingly, we do not provide any assurance that the actual outcome of the event or transaction at
June 30, 2015 would have been as presented.

A reasonable assurance engagement to report on whether the Pro Forma Financial Information has
been compiled, in all material respects, on the basis of the applicable criteria involves performing
procedures to assess whether the Criteria used by the Directors in the compilation of the Pro Forma
Financial Information provide a reasonable basis for presenting the significant effects directly
attributable to the event or transaction, and to obtain sufficient appropriate evidence about whether:

e  The related pro forma adjustments give appropriate effect to those criteria; and
e  The Pro Forma Financial Information reflects the proper application of those adjustments to the
unadjusted financial information.

The procedures selected depend on the auditor’s judgment, having regard to the auditor’s
understanding of the nature of the Company, the event or transaction in respect of which the Pro
Forma Financial Information has been compiled, and other relevant engagement circumstances.

The engagement also involves evaluating the overall presentation of the Company’s Pro Forma
Financial Information.

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Our Independence and Quality Control

We have complied with the independence and other ethical requirements of the Code of Ethics for
Professional Accountants issued by the International Ethics Standards Board for Accountants, which
is founded on fundamental principles of integrity, objectivity, professional competence and due care,
confidentiality and professional behaviour.

Our firm applies International Standard on Quality Control 1 and accordingly maintains a
comprehensive system of quality control including documented policies and procedures regarding
compliance with ethical requirements, professional standards and applicable legal and regulatory
requirements.
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Opinion
In our opinion:

e  The Pro Forma Financial Information has been properly compiled, in all material respects, on the
basis stated;

e  That basis is consistent with the Company’s accounting policies.

Other matter - Restriction on Use and Distribution of our Report

The accompanying Pro Forma Financial Information has only been prepared for illustrative purposes
in the framework of the Information Memorandum that will be issued by the Company and may not be

suitable for another purpose.

This report is intended for use outside the United States of America in connection with the Pro Forma
Financial information. It is not to be used in the United States of America.

Antwerp, 15 December 2015

PwC Bedrijfsrevisoren bevba
Represented by

Peter Van den Eynde*
Partner
*Peter Van den Eynde BVBA

Board Member, represented by its fixed representative,
Peter Van den Eynde
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Pro-forma financial information: Picanol Tessenderlo Group

This information has only been prepared for illustrative purposes. Due to its nature, this information
illustrates a hypothetical situation and does not represent the actual financial position and financial
performance of the Picanol Tessenderlo Group.

The Transactions can be summarised as follows:

¢ Picanol and Tessenderlo envisage a transaction to the effect that Picanol and Verbrugge will
(indirectly) contribute the Loom Business Branch shareholding into Tessenderlo against the issuance
of shares in Tessenderlo.

® Picanol and Verbrugge will first contribute the Picanol Loom Business Branch and the Verbrugge Loom
Business Branch (carved out for Picanol’s shareholding in Tessenderlo and cash for an amount of €
49,8 million), respectively, to Picanol Group NV's share capital through a so-called contribution of a
business branch, against the issuance of the new Picanol Group NV Shares by Picanol Group NV to,
respectively, Picanol and Verbrugge;

¢ subsequently, Picanol and Verbrugge will contribute its shareholding in Picanol Group NV, to the
share capital of Tessenderlo through a so-called contribution in kind, against the issuance of New
Tessenderlo Shares by Tessenderlo to, respectively, Picanol and Verbrugge.

Upon successful completion of the transaction, Tessenderlo Chemie NV (the legal acquirer) will become the
parent company of the newly formed group and will own 100% of the shares of Picanol Group NV (the legal
acquiree). In return, 25.765.286 new shares of Tessenderlo Chemie NV will be issued to the shareholders of
Picanol Group NV. The total number of Shares after the transaction will amount to 68.624.442.

The transaction qualifies as a reverse acquisition under IFRS (IFRS3.B19). As a result, under IFRS, the legal
acquirer (Tessenderlo Chemie NV) should be considered as the accounting acquiree and the legal acquiree
(Picanol Group NV) should be considered the accounting acquirer. Therefore, the consolidated financial
statements will represent the continuation of the financial statements of the legal acquiree and, except for its
capital structure, the consolidated financial statements will reflect:

* The assets and liabilities of the legal subsidiary (the accounting acquirer Picanol Group NV) recognised
and measured at their pre-combination carrying amounts.

e The assets and liabilities of the legal parent (the accounting acquiree Tessenderlo Chemie NV)
recognised and measured at fair value.

¢ The retained earnings and other equity balances of the legal subsidiary (accounting acquirer Picanol
Group NV) before the business combination.

e Issued equity instruments in the consolidated financial statements determined by adding the issued
equity instruments of the legal subsidiary (the accounting acquirer Picanol Group NV) outstanding
immediately before the business combination to the fair value of the legal parent (the accounting
acquiree Tessenderlo Chemie NV).

Considering the fact that the transaction implies a significant gross change (impact on revenue and net profit
above 25%) pro-forma financial information has been prepared based on the European Commission
Regulation N° 809/2004 consisting of a consolidated statement of financial position and an income statement
for the six months ended 30 June 2015 and a consolidated income statement for the year ended 31 December
2014.

The pro-forma financial income statements have been prepared as if the abovementioned transactions had
occurred as per 1 January 2014; the pro-forma statement of financial position as if the abovementioned



transaction had occurred as per 30 June 2015 and in a manner consistent with the accounting policies
adopted by Tessenderlo Group in its last consolidated financial statements, being IFRS.

The historical unadjusted information consists of:

e Picanol Group: audited consolidated financial statements for the year ended 31 December 2014 and
unaudited consolidated interim financial statements for the six months ended 30 June 2015;

e Tessenderlo Group: audited consolidated financial statements for the year ended 31 December 2014
and unaudited interim financial statements for the six months ended 30 June 2015.

The pro forma financial information has not been adjusted for possible effects of fair value adjustments
resulting from applying IFRS 3 “Business combinations”. These potential adjustments will be reflected, once all
information is available, over the measurement period that cannot exceed the one year term as of acquisition
date. The potential fair value adjustments will affect the amount of goodwill recognised in the transaction and
post combination results in the income statement and statement of comprehensive income.

Potential fair value adjustments are expected in the areas of Property, Plant and Equipment, Intangible Assets
and Inventory.

The discussion and analysis below should be read in conjunction with (i) the section titled pro forma financial
information of the Combined Picanol Tessenderlo Group and (ii) the audited consolidated financial statements
and notes, included in the Information Document, which will be published in the near future.



UNAUDITED PRO FORMA CONSOLIDATED STATEMENT OF FINANCIAL POSITION OF THE COMBINED
PICANOL TESSENDERLO GROUP PER 30 JUNE 2015

Million EUR

ASSETS
Total non-current assets

Property, plant and equipment
Goodwil (and fair value adjustments)

Othet intangible assets

nvestments accounted for using the equity method
Other investments

Delerred tax assets

Teade and other receivables

Derivative financial instruments

Total current assets

Inventories

Trade and other receivables

Derivative financial instruments

Cash and cash equivaients

Non-current assets classified as held for sale
Total assets

EQUITY AND LIABILITIES

Total equity

Equity attributable to equity holders of the company
Issued capital

Share premium

Reserves and retained earnings
Non-controliing interast
Total lisbilities

Total non-current Habilities
Loans and borrowings
Employes benefits

Provisions

Trade and other payables
Detivative financial instruments
Deferred tax liabiities

Total current Habilities

Bank overdrafts

Loans and bomowings

Trade and other

Derivative financial instruments
Cuirent tax Rabilities

Empioyee benafits

Provisions

Liabifities associated with assets classified as held for sale

Total equity and lisbliities

Note A: Adjustment for Carve-Out

Historical Adjustrrent for
Picanol Group,
As Reported

87,7
600
00

21
2045
0,1
07
04
00
186,2
606
841
00
205
0,0
5229

380,1
380,1
217

Carve-Qut
Nots (A}

2945
00
a0

Adjustmants for
Accounting Consolidated
Policy Pro Forma
and for of
Picanot T T T Financial
Adjusted for Group, As Costs Acquisition Pasition
Carve-Out Reported Nota (B) Note (C) 30 June 2018
632 601, 00 o577 13220
600 4606 00 a0 5206
00 369 0.0 =389 6946
694,68
21 448 00 00 469
0,0 230 00 00 230
0,1 20 00 00 21
07 205 00 00 212
04 132 00 a0 135
00 00 00 00 00
14,7 8271 0,0 0,0 s
606 2087 00 00 2874
841 2718.7 90 00 3608
00 14 00 00 14
00 1423 00 08 1423
0,0 87 00 0,0 87
2079 12348 00 57,7 2100,8
358 AT73 -2,5 87,7 11683
58 4742 28 es7.7 1168,2
2.7 2124 -05 2124 11531
11319
15 2242 08 -224.2 1.5
12,8 378 -20 -378 105
o0 3 00 0,0 3,1
172,2 757,8 25 0,0 9322
17,6 2454 0,0 00 2628
00 34 0,0 0.0 34
72 497 00 00 56,8
15 141,1 00 0.0 1426
(] 40 00 00 40
00 10,8 00 0,0 108
88 36,1 00 00 449
154,7 5124 28 00 €69,6
293 05 0.0 00 298
102 2038 0.0 00 2138
100,7 252,8 25 00 358,1
00 2,1 00 00 2,1
60 42 00 0.0 102
14 09 00 o0 23
70 28,1 00 0,0 35,1
00 0,0 00 00 0,0
2079 12348 00 657,7 2100.5

Concerns the carve-out of (i) the shareholding of 31,5% (€ 294,5 million) in Tessenderlo Group as per 30 June
2015 and (ii) cash (€ 49,8 million, of which € 20,5 million is deducted from Cash and cash equivalents and €

29,3 million is added to Bank overdrafts).

Note B: Adjustments for Accounting Policy Alignment and Transaction Costs

e Accounting Policy Alignment

No accounting policy alighment adjustments have been recorded, as no significant accounting policy

differences have been identified.

e Transaction costs

As a result of the transaction the direct transaction costs related to the capital increase are estimated
at €0,5 million and are (i) recorded under Trade and other payables and (ii) deducted from the share

capital in accordance with IFRS.

The direct transaction costs related to the contribution in kind are estimated at € 2 million and are
recorded under (i) Trade and other payables and (ii) Reserves and retained earnings.




Note C: Adjustment for Tessenderlo Acquisition

In accordance with IFRS 3 § 37 the consideration (in this transaction the fair value of Tessenderlo Group)
transferred in a business combination shall be measured at fair value at the acquisition date. The acquisition
date is expected to be in February 2016, being the date of the general shareholders’ meeting approving the
contribution in kind. The fair value of Tessenderlo Group will therefore be based on the share price at that
date. In order to prepare the pro-forma financial information and determine the pro-forma goodwill, the
Company has used the share price of Tessenderlo Chemie NV as per 11 December 2015, being € 26,41, which
results in a fair value of the consideration transferred of € 1.131,9 million. Considering that the Company did
not include any possible effect of fair value adjustments resulting from applying IFRS 3, in the pro forma
financial information, the share price directly impacts the goodwill calculation.

The goodwill arising as a result of the transaction has been calculated as follows:

¢ Number of shares Tessenderlo Chemie NV (11 December 2015): 42.859.156 shares
e Share price Tessenderlo Chemie NV (11 December 2015): € 26,410 per share
e Consideration paid (Fair Value Tessenderlo Chemie NV): €1.131,9 million
e Equity attributable to owners of Tessenderlo Chemie NV: (€ 437,3 million)
e Pro forma goodwill: € 694,6 million

Net assets Tessenderlo Chemie NV as of 30 June 2015, has been calculated as follows:

o Total equity: €474,2 million
e Previously recognised Goodwill: (€ 36,9 million)
e Net assets Tessenderlo Chemie NV: € 437,3 million

The final goodwill will be calculated based on the share price of Tessenderlo Chemie NV at the moment of the
transaction. Assuming a Tessenderlo Chemie NV share price of € 26,41 (i.e. the Tessenderlo Chemie NV share
price of 11 December 2015), an increase of € 5,09 in the Tessenderlo Chemie NV share price (based on the
Tessenderlo Chemie NV share price of € 31,5 used in the valuation of Tessenderlo Chemie NV to determine
the exchange ratio) results in a positive goodwill adjustment amounting to € 218,2 million.

As the transaction qualifies as a reverse acquisition under IFRS, the pro forma statement of financial position
should reflect:
e The retained earnings and other equity balances of the legal subsidiary (accounting acquirer Picanol
Group NV) before the business combination; and
o Issued equity instruments in the consolidated financial statements determined by adding the issued
equity instruments of the legal subsidiary (the accounting acquirer Picanol Group NV) outstanding
immediately before the business combination to the fair value of the legal parent (the accounting
acquiree Tessenderlo Chemie NV).

The table below lays out the movements in equity:

€ million

e Historical Equity Picanol, Adjusted for Carve-Out: 35,8

e Historical Equity Tessenderlo Group, As Reported: 477,3

¢ Elimination issued capital Tessenderlo Group: (212,4)
e Elimination Share premium Tessenderlo Group: (224,2)
¢ Elimination Reserves and Retained Earnings Tessenderlo Group: (37,6)
e Adding fair value Tessenderlo Chemie NV: 1.131,9
e Pro forma equity (excluding estimated impact transaction costs of € 2,5 million): 1.170,8



UNAUDITED PRO FORMA CONSOLIDATED INCOME STATEMENT OF THE COMBINED PICANOL TESSENDERLO
GROUP FOR THE SIX MONTHS ENDED 30 JUNE 2015

Adjustmants
Historical far Accounting Consolldated
Historical  Adjustment for Historical Plcanol, Tessenderio Policy Adjustmentfor| Pro Forma
Million EUR Picanol Group,  Carve-Out Adjusted for Group, As Alignmentand Tessenderio Income
As Reported Note {A} Carve-Out Repor'ta d o Acquisitl Stz
Costs 30 June 2018
Note (8}
Revenue 2598 0.0 25698 860,1 0.0 0.0 11089
Cost of sales -2021 00 -202.4 6400 93 0o 8328
Gross profit 87,7 0.0 57,7 2101 83 0,0 27171
Distnbution expenses 0¢ o0 0.0 496 29 0.0 -526
Sales and marketing expenses 39 60 8¢ 268 00 0.0 355
Administrative expenses -84 go 84 579 040 00 663
Other operating income and expenses 0t 00 01 94 64 0.0 159
Profit {+) / loss (-) from operaticns before non-recurring
items (REBIT} 40,2 0,0 40,2 66,6 0,0 0,0 106,8
Gains and losses on disposals 00 00 00 81 00 00 8.1
Reslructuring 0g¢ 00 00 28 a0 00 28
Lasses on disposal groups oa 00 00 05 00 00 05
Impaimment losses oo a0 00 -133 a0 00 -133
Provisions and claims 4] 00 0a 77 00 00 77
Other income and expenses 0.0 0,0 00 30 00 0,0 -30
Prafit (+) / loss (-) from operations (EBIT) 40.2 0,0 402 48,8 0.0 0.0 88,8
Finance costs -1.1 00 an -50.2 a0 0.0 513
Finance income 18 oo 18 562 [13¢] 00 578
Finance costs - net 0.8 2.0 0.8 6.0 0,0 0,0 88
Share of resutt of equily accounted investees, "7 17 00 23 00 00 23
net of Income tax
Profit (+) / loss (-} before tax 52,8 11,7 40,8 849 0,0 0.0 35,6
Income tax expense -104 00 104 -145 a0 0.0 -249
Profit(+) / loss (-} far the period 42,0 41,7 30,3 40,4 0,0 0,0 70,7
Attributable to
- Equity holders of the company 42,0 11,7 30,3 41,6 0,0 0,0 7.8
- Non-controlling interest 0,0 0.0 0.0 -1,1 0,0 6,0 -1,1

Note A: Adjustment for Carve-Out

As Picanol Group's shareholding in Tessenderlo Group of 31,5% as per 30 June 2015 will be carved out in the
transaction, Picanol Group’s share in the result of Tessenderlo Group is eliminated.

Note B: Adjustments for Accounting Policy Alignment and Transaction costs
Distribution expenses (€ 2.9 million) and Research & Development expenses (€ 6.4 million), were reclassified

from Cost of sales to respectively Distribution expenses and Other income and expenses to align their
presentation between Picanol Group and Tessenderlo Group.



UNAUDITED PRO FORMA CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME OF THE COMBINED
PICANOL TESSENDERLO GROUP FOR THE SIX MONTHS ENDED 30 JUNE 2015

Adjustments Consolidated
Historical  Adjustment for Hlsfo‘r'lcal Pllcanol. Hlsmrl::all for Accounting Adjustment for Pro Forma
i for Te lo Policy Statament of
Miilion EUR Picanol Group,  Carve-Out Tessenderlo
As Reported Note (A} Carve-Out and Group, As Alignment and Acquisition Comprehensive
P Reclassifications Reported Transacton . Income
Costs 30 June 2015
Profit (+) / loss () for the pariod 420 117 303 404 0,0 0.0 0.7
Translaton diferences 35 00 35 -104 o0 00 69
Translation differences at associated companies 29 29 0,0 a0 0.0 [110] 00
:‘:‘( change in fair value of denvative financial instruments before 00 00 00 o1 90 00 a1
Share of ather compreh income of d companies 03 03 00 00 a0 00 [(X1]
Other movements 00 00 00 (1] 00 00 00
Income tax on olher comprehensive income 00 00 00 a0 a0 00 00
Other comprehensive income to be reclassified to profit or 08 28 34 104 00 0.0 7.0
loss in subsequent periods
Remeasurements of the niel defined benefit liabifity, before tax 0o 00 ao 09 a0 0o 109
Remeasurements of the net defined benefit habrlity, befare tax, at 5 27 0.0 a0 00 00 0.0
associated companies
Change n consalidation scope, before tax 00 a0 go 00 0o 00 a0
Income tax on other comprehensive incame 0.0 00 00 1,1 0.0 00 1.4
Other comprehensive income not being reclassified to 27 27 0.0 a8 00 00 98
profit or loss in subseguent perlods
'Oa:ur comprehensive incoms for the period, net of incoms 3.5 0,1 24 06 0.0 0.0 28
0,0
Totai comprehensive income for the period 45,6 -11.8 Q7 388 0.0 0.0 73,6
Attributable to
- Equity halders of the company 455 -11.8 a7 40,7 2.0 00 744
- Non-controfing interest 00 ki) a0 09 a0 0 -0.9
Total comprehensive income for the pericd 455 -11.8 33,7 388 0.0 0.0 73,3

Note A: Adjustment for Carve-Out

As Picanol Group’s shareholding in Tessenderlo Group of 31,5% as per 30 June 2015 will be carved out in the
transaction, Picanol Group’s share in: (i) translation differences (- € 2,9 million), (ii) other comprehensive
income (€ 0,3 million), and {iii) remeasurements of the net defined benefit liability (€ 2,7 million) of
Tessenderlo Group is eliminated.



UNAUDITED PRO FORMA CONSOLIDATED INCOME STATEMENT OF THE COMBINED PICANOL TESSENDERLO
GROUP FOR THE YEAR ENDED 31 DECEMBER 2014

Adjustments
Historical Historical  '° Accounting c::.::;::d
Historical  Adjustment for Picanol, Adjusted Tossenderlo Policy Adjustment for Income
Million EUR Picanol Graup, Carve-Out for Carve-Out Alig and T derlo
Group, As Statement
As Reported Note (A} and Transaction Acquisition
Reported 31 December
Reclassifications Costs 2014
Note (B}

Revenue 418,2 o0 418,2 14342 00 [+ 18623
Cost of sales -3318 00 3318 11082 144 a0 7908
Gross profit 86,4 00 86,4 328,0 14,4 0,0 428.8
Disinbution expenses 00 00 0.0 840 3.7 00 878
Sales and marketing expenses -163 ao 183 483 00 00 €48
Administratve expenses 162 00 -16.2 -1088 0a og -1258
Other operating income and expenses 03 00 03 -171 -107 00 -2715
Profit (+} / loss (-} from opaerations before non-
recurring items (REBIT) 84,2 0,0 54,2 66.9 0,0 00 1214
Gans and losses on disposals 00 0o 00 00 00 00 00
Restructunng o0 00 00 37 00 [} 7
Losses on disposal groups 00 (] 00 06 040 00 08
Imparment losses 00 00 00 -16 00 00 18
Provisions and claims 00 00 00 -127 00 00 -127
Other income and expenses 0o 00 00 58 (1] Q0 -38
Profit (+} / loss (-} from opaerations {(EBIT) 54,2 0,0 84,2 51.2 0.0 0.0 105,4
Finance costs -1.9 0o -19 -159 00 00 778
Finance income 34 00 34 729 00 00 764
Finance costs - net 1,8 0.0 1.6 -3,0 0,0 0,0 -1.4
Sharebof result of equiy accaunted investees, " a7 00 10 00 00 a0
net of income tax
Profit (4} / loss (-} before tax 87.5 1,7 55,8 51,2 0.0 0,0 107,06
Income tax expense 151 00 -15.1 16 a0 a0 -138
Profit (+) / lass {-) for the period 524 ~11,7 40,7 52,8 0,0 0,0 93,8
Attnbutable to
- Equity holders of the company 52,4 11,7 40.7 53.7 0.0 0.0 944
- Non-controlling interest 0,0 0.0 a0 0,9 0,0 0,0 -0,

Note A: Adjustment for Carve-Out

As Picanol Group’s shareholding in Tessenderlo Group of 31,5% as per 30 June 2015 will be carved out in the
transaction, Picanol Group’s share in the result of Tessenderlo Group is eliminated.

Note B: Adjustments for Accounting Policy Alignment and Transaction Costs
Distribution expenses (€ 3.7 million) and Research & Development expenses (€ 10.7 million), were reclassified

from Cost of sales to respectively Distribution expenses and Other income and expenses to align their
presentation between Tessenderlo Group and Picanol Group.



UNAUDITED PRO FORMA CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME OF THE COMBINED

PICANOLTESSENDERLO GROUP FOR THE YEAR ENDED 31 DECEMBER 2014

Adjustmants Consolidated
Historical for Accountin: Pro Forma
Adjustment for Picanol, Adjustad Polley & Income
Witlion EUR Historical c;::‘?‘"t ! cm::'om Tessenderlo  Alignmaent and Adjustment for Statement
Pleanol Group, (A Reel '?ﬂ " Group, As Tr i T derle | 31D b

As Reported prasilos gl Reported Costs Acquisition 2014
Praofit (+)/ loss (-} for the period 824 -1.7 40,7 828 0,0 0,0 93,5
Translation differences 44 00 44 135 00 00 91
Translation difierences at associated companies -38 38 ao 00 0.0 00 00
Net change in fair value of derivative financial instruments, 00 00 00 a7 00 00 a7
before tax
Share o[ other comprehensive incame of associated 14 1.4 00 0.0 00 00 00
companies
Other movements 00 00 (1Y) -01 00 a0 <04
income tax on other comprehensive ncome o0 00 a0 13 09 00 13
Other comprehensive income to be raclassified to 00 52 a4 16,0 0.0 0.0 18
profit or loss In subsequent periods
:'\:(measuremems of the net defined benefit iiability, before 00 0.0 00 446 00 00 146
Remeasurermnents of the pet defined benefit iabdity, before 36 16 00 00 00 00 00
ta at associated companies
Change n consolidation scope, before tax 00 00 00 00 00 oo 00
fncome tax on other comprehensive income 00 a0 a0 15 00 00 15
Other comprehe.nslvo Income not Polng reclassified 36 36 0,0 434 0.0 0.0 434
to profit or loss in subsequent periods
Other comprehensive income for the period, net of 45 8.9 4 291 00 0.0 247
income tax

0,0

Total comprehensiva incoms for the period 47,9 -28 45,1 23,7 00 0.0 68.8
Attnbutable to
- Equity holders of the company 479 -28 45.1 244 g0 0,0 685
- Hon-controliing interest 00 00 0o o7 00 00 a7
Total comprehensive income for the period 47,8 -2.8 451 2.7 0,0 0,0 68.8

Note A: Adjustment for Carve-Out

As Picanol Group’s shareholding in Tessenderlo Group of 31,5% as per 30 June 2015 will be carved out in the
transaction, Picanol Group’s share in: (i) translation differences (- € 3,8 million), (ii) other comprehensive
income (- € 1,4 million), and (iii) remeasurements of the net defined benefit liability (- € 3,6 million) of

Tessenderlo Group is eliminated.




EARNINGS PER SHARE

Earnings (loss) per Share (in EUR per Share)

Weighted average number of ordinary shares (in numbers)*
Effect of warrants issued**
Diluted weighted 8 b

b

of ordinary sh {in 1s)

Profit (+} / loss (-} attributable to equity holders of the company {million EUR)

Earnings per share (in EUR)

C lidated Pro C dPro G dated Pro C idated Pro
Forma Income Forma Income Forma Income Forma Income
Statement 30 June  Statement 30 June Statement 31 Statement 31
2018 2016 D ber 2014 D ber 2014
Basic Diluted Basic Diluted
68,624,442 68,624,442 68,624,442 68,624,442
407,480 - 407 480
- 69,031,822 69,031,922
71.8 718 94.4 944
1.06 1.04 1.38 137

*: Weighted average number of ordinary shares considers total issued shares after the transaction over the
period of the Consolidated Pro Forma income Statement. The total number of shares after the transaction has
been determined by adding (1) the number of shares of Tessenderio Chemie NV outstanding prior to the

transaction (i.e. 42.859.156 shares) and (2) the number of shares of Tessenderlo Chemie NV issued following
the transaction (i.e. 25.765.286) based on an exchange ratio of 0,60.

**. Includes all outstanding warrants, including those that are currently not yet exercisable.



