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Please tell me about your involvement in the deal.

Baker Tilly Belgium has been involved in Thercon from the very 
beginning. It was an obvious step to assist Thercon and its 
shareholders in this deal as accountant and legal & tax adviser in 
Belgium. Baker Tilly Belgium also assisted the shareholders in the full 
due diligence process as well as in negotiating and drafting the 
legal documentation under Belgian law. 

Why is this a good deal for all involved?

The deal gives Thercon and Orcon (midsize companies) growth 
perspectives they would probably not be able to reach on their 
own. Joining a large international group was a natural next step. The 
transaction enables the companies to continue to grow, to have 
access to the know-how of a large group, to realise economies of 
scale and to optimise logistics. Atlantic is therefore also a strategic 
and innovative partner, that is complementary and shares Thercon 
and Orcon’s vision on the technology of the future. For Atlantic this 
deal enables it to firmly entrench itself in the Belgian and Dutch 
markets.

What challenges arose? How did you navigate them?

The deal is a complex international multi-stage transaction. Three 
countries were involved. The transaction falls partly under Belgian 
and partly under Dutch law. The target consists of one Belgian 
company (with a Belgian subsidiary) and two Dutch companies of 
which one is a joint subsidiary of the Belgian and the Dutch target 
companies. And, last but not least, the transaction was structured 
in multiple stages which had to be organised in an elaborate yet 
orderly set of documents.

For the legal documentation we teamed up with DVan in the 
Netherlands to represent the Sellers‘ side. Baker Tilly Belgium for 
the Belgian law aspects of the transaction and DVan for the Dutch 
law aspects. From the Sellers’ side we worked very intensely and 
efficiently together and strived to come to consensual proposals.

One of the challenges was to stay focussed on efficiency and 
produce clear legal documents, and take the load as much as 
possible out of the hands of our clients, the shareholders of Thercon 
and Orcon. They obviously still had to manage their companies, 
while negotiating the deal. 

Transaction Report
Groupe Atlantic buys 24% of the Orcon and Thercon shares
In October, the French industrial group Atlantic acquired 24% of the shares of 
Orcon & Thercon in Veenendaal (the Netherlands) and Thercon in Aartselaar 
(Belgium).

Groupe Atlantic can count on the expertise of Orcon and Thercon, while Orcon 
and Thercon can use the scale of Groupe Atlantic. The respective management 
boards of Orcon and Thercon continue to exercise their responsibilities.

Groupe Atlantic, founded in 1986, develops, produces and commercialises 
solutions for thermal comfort for residential and non-residential buildings: heat 
pumps, collective and individual boilers (electric boilers, solar boilers and heat 
pump boilers), electric heating, individual and collective boilers, ventilation 
systems (extraction and heat recovery) and air conditioning.

Groupe Atlantic has a wide range of international and national brands, such 
as Atlantic, Thermor, Ideal, Gledhill, AustriaEmail, Ygnis, Hamworthy, Lazzarini, 
Erensan. As market leader in France and present in more than 100 countries, 
Groupe Atlantic is an important player at European level.

The mission of Groupe Atlantic is to transform the available polluting energy 
sources into sustainable clean and inexhaustible energy sources and, taking 
into account the environment, the reduction of air pollution and CO 2 emissions.
Orcon has been developing and supplying innovative ventilation systems for 
residential and non-residential buildings for more than 25 years. The focus here 
is on the energy-neutral ‘passive house’ and energy-efficient ventilation for a 
‘green’ energy label or EPC.
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