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Disclaimer

“This presentation has been prepared by SES-imagotag for informational purposes only. Although the information contained in 

this presentation has been obtained from sources which SES-imagotag believes to be reliable, it has not been independently 

verified and no representation or warranty, express or implied, is made and no responsibility is or will be accepted by SES-

imagotag as to or in relation to the accuracy, reliability or completeness of any such information. 

Opinions expressed herein reflect the judgement of SES-imagotag as of the date of this presentation and may be subject to 

change without notice if SES-imagotag becomes aware of any information, whether specific or general, which may have a 

material impact on any such opinions.

SES-imagotag will not be responsible for any consequences resulting from the use of this presentation as well as the reliance 

upon any opinion or statement contained herein or for any omission.

This presentation may not be reproduced (in whole or in part) nor summarised or distributed without the prior written permission 

of SES-imagotag. 

This presentation does not represent investment advice nor a solicitation for the purchase or sale of financial instruments as 

contemplated by the laws in any country or state.

© SES-imagotag.  All rights reserved.”
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Acquisition of a majority stake by BOE Technology 

Group to strengthen SES-imagotag’s leadership and 

support Leapfrog 2020 plan execution

Shared vision of the unavoidable digital transformation of the traditional brick and 

mortar commerce will lead to the “omnichannel convergence”

Accelerator of BOE Technology Group’s ambition to become a major global player of 

solutions and infrastructures of the connected commerce

Shared vision of the 

“omnichannel

convergence”

Strengthening 

technological and industrial 

leadership

Supporting international 

development

Long-term shareholder

Leveraging on a strong industrial platform and know-how in a context where growth 

prospects could lead to an increased pressure on prices

Access to BOE Technology Group’s state-of-the-art smart display and IoT R&D

Partner able to support SES-imagotag in its Asian expansion particularly in China (key 

market)

Consolidation of the shareholding with a long-term partner that support SES-imagotag

growth and development plan
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Execution of the 

Leapfrog 2020 plan



€400 to €500m in 

sales in 2020

(c. 30% CAGR)

15% to 20% 

EBITDA margin 

by 2020




Display 
Products
83.8%

Smart 
System
15.0%

Healthcare 
Service
1.3%

China
53.4%

Rest of the 
Asia

41.6%

America
2.6%

Europe
2.3%

Other
0.2%

Overview of BOE: a leading tier-1 technology 

products and services company

By products By geographies
Founded in 1993 and based in Beijing, BOE Technology Group is 

a supplier of internet of things technologies, products and services

Listed on Shenzhen Stock Exchange since January 2000 

(€18.6bn market capitalization) 

3 core businesses’ Display Device, Smart System and Healthcare 

Service

Products widely used in a broad spectrum of applications such as 

mobile phone, tablet, notebook, monitor, TV, vehicle display, 

digital information display, healthcare, finance, and wearable 

devices

Total employees (as of May 2017): 49,151

Number of patents: 50,000+ 

Operations in Asia, America and Europe

A total of 10 facilities worldwide of which the biggest TFT screen 

factory in the world under construction

Overview

Source: Company, Factset

(2) 2016 average FX rate €/HKD: 8.589

€9,312m(1) €9,312m(1)
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2016 revenue mix

Key shareholders

Beijing SO Capital Operation & Management Center (12%), 

Chongqing Ezcapital Opto-electronics Industry Investment Co. 

(9%), Hefei Jianxiang Investment Co. (8%) (state owned 

companies)



Overview of BOE: business segments
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Display products

Advanced and innovative semiconductor display 

technologies such as TFT-LCD and AMOLED

Application to a wide range of products

Smart system

Display, artificial intelligence and sensor 

technologies for the Internet of Things (IoT)

User-oriented IoT solutions covering

Healthcare service

Information healthcare and smart healthcare

products and services 

Semiconductor, display, sensor, artificial 

intelligence, big data, integrated display 

technology, …

Panels for 

mobile phone

Panels 

for 

monitor

Panels for 

tablet

Panels 

for TV

Panels for 

notebook

Panels for 

new application

Source: Company

Intelligent manufacturing:

- Customized intelligent 

manufacturing services of 

complete machines, 

backlights units, …

Intelligent display 

systems:

- Internet of Things solutions 

for intelligent disaply

Smart Internet of Vehicle:

- Car display products 

covering most car brands in 

the market

- Electrical systems 

including advanced driver 

assistance  system

Smart Energy:

- Intelligent energy systems

- Smart management 

platform to monitor power 

generation

Healthcare:

- Integrated healthcare 

service based on digital 

hospitals

Health Cloud:

- Integration of IT resources 

to manage distributed cloud 

data centers



Transaction highlights

BOE Technology Group (“BOE”) has entered into exclusive negotiations with Chequers Capital, Pechel Industries, Tikehau 

Capital, Sycomore Asset Management and Phison Capital and the management of SES-imagotag regarding the potential 

acquisition by BOE of a majority stake representing more than 55% of SES-imagotag’s capital

Price: €30.00 per share valuing SES-imagotag at approximately 410 million euros (based on a fully diluted capital), i.e. 89 x the 

2016 net result and 48 x the 2016 EBIT, and generates an almost 10 % premium compared to the weighted average stock price 

over the last 12 months

Reinvestment of the Management alongside BOE in the special purpose vehicle (SPV) that would be set up for the transaction. 

The management would hold a minority stake in the SPV

Upon completion of this acquisition, the SPV would make a simplified mandatory tender offer at the same price of €30.00 

per share on the remaining shares
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Key transaction 

terms

Transaction supported by Chequers Capital, Pechel Industries, Tikehau Capital, Sycomore and Phison Capital

Reference 

shareholders 

supporting the 

transaction

SES-imagotag’s works council will be consulted on this proposed transaction

The completion of this transaction, which will be subject to regulatory clearances in China, in Taïwan and in Germany, may take 

place during Q3 2017

Approvals and 

timing



Next steps

Customary works councils’ consultation proceduresEmployee representatives

Approval process

Timing

The transaction will be subject to the approval of several regulatory bodies:

Antitrust authorities in Germany

The Ministry of Trade (MOFCOM) of the People's Republic of China, the National Office of 

Foreign Exchange Control (SAFE) of the People's Republic of China, the National 

Commission for the Development and reform of the People's Republic of China (NDRC)

The Investment Committee of the Ministry of Economic Affairs of Taiwan

Signing of the SPA after the completion of the works councils’ consultation procedures

Block acquisition expected in September 2017 after the clearance of the regulatory approvals  

followed by the simplified mandatory tender offer (MTO)

Simplified MTO completion expected in Q4 2017
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Acquisition of a majority stake by BOE Technology 

Group to strengthen SES-imagotag’s leadership 

and support Leapfrog 2020 plan execution
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Shared vision of the “omnichannel convergence”

Strengthening technological and industrial leadership

Supporting international development

Long-term shareholder



Q&A
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Making retailers

very profitable again!

Présentation du 23 février 2017


