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Picanol NV has foreign currency hedges in the form of forward contracts. These primarily concern forward sales 

contracts related to expected cash inflows, whereby the USD and the JPY, to a lesser degree, are sold forward. 

The change in market value is recognized in the income statement. The marked-to-market value of these forward 

contracts for which no underlying assets or liabilities exist is justified by orders placed but not yet invoiced.

The valuation method is based on the valuation models as defined by the banks with which the forward contracts 

are placed.

The company and the group of companies also hold an interest rate swap on the USD loan entered into by GTP 

Greenville. The marked-to-market value is recognized in the results.

The marked-to-market value of the derivative financial instruments is presented in the balance sheet under “other 

receivables”.

Overview of forward exchange contracts at 31 December 2008:

PICANOL GROUP (in ‘000 euros) Notional amount (*) Marked-to-market
   
 Forward sales contracts < 6 months 2,246 209

 Forward sales contracts > 6 months 0 0

Sub-total forward sales contracts 2,246 209

   

 Interest Rate Swaps (IRS) 3,000 -1

Sub-total Interest Rate Swaps (IRS) 3,000 -1

   

TOTAL 5,246 208

(*) �The notional value is determined by multiplying the underlying value in the foreign currency by the exchange rate at closing 
date.
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Overview of forward exchange contracts at 31 December 2007:

PICANOL GROUP (in ‘000 euros) Notional amount (*) Marked-to-market

 Forward sales contracts < 6 months (USD/EUR) 1,024 51

 Forward sales contracts > 6 months (USD/EUR) 0 0

Sub-total forward sales contracts 1,024 51

 Interest Rate Swaps (IRS) 3,000 41

Sub-total Interest Rate Swaps (IRS) 3,000 41
   
TOTAL 4,024 92

The adjustment to the marked-to-market value of the financial instruments is recognized in the income statement 

under “other financial income and expenses”.

3.7.18. TRADE AND OTHER PAYABLES

Trade and other payables can be broken down into the following categories:

PICANOL GROUP (in ‘000 euros) 2008 2007

Trade payables 31,985 53,320

Other payables

   Income taxes payable 997 1,381

   Downpayments received 8,456 7,272

   Remuneration & social security 14,426 16,393

   Accrued expenses & deferred income 2,058 3,293

   Other liabilities 645 579

“Trade payables” and “other liabilities” in the above table are regarded as financial instruments. The remaining 

liabilities are regarded as non-financial liabilities.

The maturity schedule of the short term trade payables can be summarized as follows:

PICANOL GROUP (in ‘000 euros) Net book 
value 

Due 
within 2 
months 

Due 
within 

2 and 4 
months 

Due 
within 

4 and 6 
months 

Due 
within 6 
and 12 
months 

2008

Short-term trade payables 31,985 29,027 2,751 206 1
 
2007

Short-term trade payables 53,320 43,598 9,698 22 1
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The 23.7 million euros decrease in trade and other payables in 2008 compared with 2007 is due primarily to a 

decrease in trade payables (- 21.3 million euros) and, to a lesser extent, other payables (- 2.4 million euros).

The decrease in trade payables (-21.3 million euros) reflects mainly the reduced activity. The decrease in accrued 

expenses & deferred income (-1.2 million euros) is due mainly to a decrease in prepaid installations at Picanol 

NV compared with end 2007.

Both the short-term trade and other payables were non-interest-bearing liabilities at 31 December 2008 and 

2007.

3.8. MISCELLANEOUS

3.8.1. OPERATING LEASE AGREEMENTS

PICANOL GROUP (in ‘000 euros) 2008 2007

Payments due within the year 3,522 2,777

Between 1 and 5 years 5,889 4,791

After 5 years 25

 

Minimum future lease payments 9,411 7,593

Operating lease payments represent rentals payable by the group for certain of its industrial and/or office properties 

and for certain production, logistics and/or administration equipment.

An amount of 2.9 million euros was recognized as a rental cost in the income statement in 2008, compared with 

3.0 million euros in 2007. 

3.8.2. EVENTS AFTER THE BALANCE SHEET DATE

The group has taken the following decision or gone through the following events:

- �On 22 January the company announced a restructuring, including the intention of the collective redundancy 

of 70 salaried staff and 45 workers at Ieper. The Picanol Group will also terminate its operating activities in 

Te Strake Textile and Günne, for which the intention of dismissal of respectively 48 and 34 employees was 

announced. Negotiations on these restructurings are still ongoing. The related costs will probably significantly 

impact the 2009 results.

- �The group has been confronted with liquidity problems since 2009. We refer to paragraph 3.2 of the annual 

report.
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 3.8.3. RELATED PARTY TRANSACTIONS

Counterparty Balance sheet position Income statement

Main shareholder (STAK and the directly and 

indirectly affiliated parties to the STAK) 

-1,949 euros (debt) -1,151,906

The amounts mentioned above include the remunerations chargeable to the Picanol Group for services and various 

commercial transactions at market conditions in the course of 2008. The amounts above include amongst other 

remunerations that are also covered in the corporate governance sections. For the remunerations of the Board of 

Directors, see page 11.

3.8.4. REMUNERATION OF THE MANAGEMENT COMMITTEE

See annual report page 12.

3.8.5. EXCHANGE RATES

in euros Average exchange rates Closing exchange rates

ISO 2008 2007 2008 2007

Brazilian Real BRL 0.308261 0.375513 0.376364 0.385208 

Chinese Yuan (Renminbi) CNY 0.105307 0.095736 0.099107 0.093006 

Indonesian Rupiah (1000) IDR 0.065621 0.079194 0.070448 0.072324

Mexican Peso INR 0.014900 0.017227 0.015603 0.017227

Indian Rupee MXN 0.051994 0.066329 0.061302 0.062185 

Romanian Leu RON 0.248571 0.298919 0.269766 0.277162 

Turkish Lira TRY 0.465333 0.561419 0.527423 0.582411 

US Dollar USD 0.718546 0.725993 0.685940 0.679348
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3.8.6. PERSONNEL

31/12/2008 31/12/2007

In units Fully conso-
lidated

Proportion-
ally consoli-

dated

Total Fully conso-
lidated

Proportion-
ally consoli-

dated

Total

Management 8 0 8 9 0 9

White collars 773 0 773 757 0 757

Blue collars 1,408 0 1,408 1,606 0 1,606

Average number of personnel 
employed

2,310 0 2,310 2,323 0 2,323

     
Average number of personnel 
employed in Belgium

1,428 0 1,428 1,471 0 1,471

     
Remuneration and social charges 
(in ‘000 euros)

 93,592   97,078 102,575 0 102,575

3.8.7. AUDIT AND NON-AUDIT SERVICES PROVIDED BY THE AUDITORS 

Overview of the audit fees and additional services provided to the group by the auditors and the entities associated 

to the auditors for the reporting period ended on 31 December 2008 – see annual report page 12.

3.8.8. cONTINGENT ASSETS AND LIABILITIES

The Picanol Group has no material contingent assets and liabilities at 31 December 2008.

3.8.9. FINANCIAL RISK MANAGEMENT

The Picanol Group is exposed to risks deriving from movements in exchange rates, interest rates and market 

prices that affect its assets and liabilities. These are the main market risks to which the group is exposed. Picanol 

Group’s financial risk management seeks to limit the effects of these market risks from its operating and financial 

activities.

The group is also confronted with interest and liquidity risks, for which it applies the necessary means to 

control.

Currency risk
The Picanol Group incurs currency risks mainly on sales and purchase and, to a lesser degree, on financial debt 

that is expressed in a currency other than the subsidiary’s functional currency.

The Picanol Group manages a portfolio of derivatives which match the currency risks deriving from business and 

financial activities. These are discussed in 3.7.17.
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The currencies in which the main Picanol Group subsidiaries operate are the US dollar and the Chinese renminbi. 

Based on the volatility of these currencies against the euro in 2008, we give below the sensitivity of a 5% 

positive/negative fluctuation of the US dollar and renminbi exchange rates:

Company Balance sheet position Amount 
in local 

currency 

Currency Effect + 5% Effect - 5%

(in ‘000 )      

Picanol NV (EUR) Other receivables 2,730 USD 93.6 -93.6

Trade receivables 5,291 USD 181.5 -181.5

 Trade payables 198 USD - 6.8 6.8

Forward sales contracts 2,246 USD -102 102
  
GTP Greenville (USD) Trade receivables 32 EUR - 1.1 1.1

 Trade payables 2,556 EUR 87.7 -87.7

  

P(Sip)T (RMB) Trade receivables 985 EUR -4.9 4.9

 Trade payables 186 EUR 0.9 - 0.9
  
GTP Mexico (MPE) Other payables 7,493 EUR 19.5 - 19.5
  
GTP Istanbul (YTL) Trade receivables 344 EUR -8.0 8.0

Trade payables 1,540 EUR 35.8 - 35.8
  
    284.2 -284.2

Changes in the euro exchange rate during 2008 within the above-mentioned volatilities would have given a 

0.3 million euros higher/lower consolidated profit.

Interest rate risk
The interest rate risk at Picanol Group is limited mainly to an interest risk existing within Picanol NV and GTP 

Greenville. For a discussion of this risk, see 3.7.15.
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Sensitivity analysis of a 1% interest rate fluctuation:

Credit institutions (in ‘000 euros)     

Term Fixed / floating Amount Currency Effect +1% Effect -1%
     

Payable within 1 year Fixed 993 USD

10,000 RMB  

56 EUR

Floating 243 USD -2 + 2

 25,527 EUR - 255 + 255

  

Payable > 1 year Fixed 192 USD  

 11 EUR  

 Floating 132 USD - 1 + 1

    - 258 258

Given the fixed interest rates on the long-term receivables, and due to the fact that the export financing is 

simultaneously concluded with the correspondent accounts receivable, the interest rate sensitivity is nil.

The volume of interest-bearing trade receivables outstanding at December 31, 2008 against which export 

financing has been concluded at the same fixed interest rate amounts to 12.1 million euros (2007: 21.9 million 

euros).

Credit risk
The group’s most important current financial assets are its cash and cash equivalents and its trade and other 

receivables. These represent the group’s maximum exposure to the credit risk of financial assets. 

The group’s credit risk lies primarily in its trade receivables. The amounts shown in the balance sheet are 

presented including the provisions for doubtful debtors. These are estimated by group management based upon 

historical data and estimates of the current economic environment. 

The maximum exposure to credit risk is equal to the book value of all financial assets.

For a detailed discussion of this risk the reader is referred to 3.7.9.

Liquidity risk 
In order to guarantee its liquidity and financial flexibility at all times, the Picanol Group has various unutilized 

credit lines in euros in amounts that are considered adequate to current and future financial needs. The Picanol 

Group has total credit lines excluding bank guarantees available to it of 113 million euros of which export 

financing is representing 79.1 million euros (2007: 126 million euros). At balance sheet date the credit lines 

were used for an amount of 38.7 million euros excluding bank guarantees.
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The credit line for bank guarantees amounts to 14.2 million euros (2007: 16 million euros), with 4.5 million 

euros of bank guarantees outstanding at 31 December 2008. Picanol Group uses these bank guarantees primarily 

for commercial purposes (tender process delivery guarantee).

3.8.10. MISCELLANEOUS

Emission Rights
In 2005 the Picanol Group was granted emission rights for the period 2005-2007. Due to a change in the field 

of application, the Picanol Group is no longer submitted to CO2 emissions trade regulations for the 2008-2012 

period, and consequently no emission rights are granted anymore.

Risk Factors
In accordance with Article 96, 1° of the Company Code, as amended by the Law of 13 January 2006, the 

company has provided a true overview of the development, the results and the position of the company, as well 

as a description of the main risks and uncertainties which it faces.

As a world player, the Picanol Group is faced with the geo-political situations that our customers are coping with. 

In addition, the financial competitiveness is highly dependent on structural exchange rate fluctuations. Permanent 

technological development is also vital to safeguard Picanol’s position as world player in the sector.

Given the worldwide economic crisis and the significant decrease in demand for textile machinery in particular, 

the Picanol Group is having a hard time meeting its liquidity obligations. For this reason priority is being given to 

permanently monitoring working capital and bank financing.

On this subject we refer the reader to paragraph 3.2.

Capital management
The capital management of the Picanol Group aims essentially at:

• �protecting the capital to ensure continuous business operations resulting in a continuous shareholder value, 

and benefits for other stakeholders

• �the distribution of an appropriate dividend to the shareholders.

The capital of the group is formed in accordance with the outstanding risk, which changes according to economic 

developments and the risk profile of the underlying assets. The Picanol Group can change the dividend to 

shareholders, issue new shares or sell assets in order to maintain or change the capital structure.
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PICANOL GROUP (in ‘000 euros) 2008 2007

FIXED ASSETS 58,880 65,060

 Intangible assets 1,824 2,169

 Tangible fixed assets 11,083 13,225

 Financial fixed assets 45,973 49,666

 

CURRENT ASSETS 65,309 93,307

TOTAL ASSETS 124,189 158,367

SHAREHOLDERS’ EQUITY 35,118 56,470

 Share capital 7,400 7,400

 Share premium account 1,332 1,332

 Reserves 43,656 43,656

 Profit/(loss) carried forward -17,270 4,082

 Investment grants 0 0

 

PROVISIONS AND DEFERRED TAXES 6,892 7,759

 

LIABILITIES 82,179 94,138

 Amounts payable after one year 4,595 9,278

 Amounts payable within one year plus accrued expenses and 
deferred income

77,584 84,859

 

TOTAL LIABILITIES 124,189 158,367

SALES 188,263 317,794

OPERATING PROFIT/(LOSS) -19,867 5,627

 

FINANCIAL RESULTS 150 -1,123

EXTRAORDINARY RESULTS -1,628 -434

 

TAXES -7 -2,901

 

PROFIT FOR THE FINANCIAL YEAR -21,352 1,169

IV. Statutory financial statements of Picanol nv
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Notes to the Statutory Financial Statements

Notes to the balance sheet and income statements of the parent company Picanol NV

The balance sheet total of Picanol NV decreased by 34.2 million euros, from 158.4 million euros at the end 

of 2007 to 124.2 million euros at 31 December 2008. This is mainly due to a considerable decrease in trade 

receivables compared with 2007.

The turnover of Picanol NV decreased by 40.8% in 2008 compared with 2007, from 317.8 million euros to 

188.2 million euros. This evolution in turnover is mainly caused by a decrease in the volume of machines 

sold. The gross margin (operating revenue less the purchases of raw materials and auxiliaries, services and 

various goods) decreased from 67.6 million euros in 2007 to 35.2 million euros in 2008. The gross margin 

as a percentage of turnover decreased from 21.3% in 2007 to 18.7% in 2008. The operating result fell from 

25.5 million euros to -19.9 million euros at the end of 2008. 

Net extraordinary costs amounted to 1.6 million euros during 2008, mainly as a result of impairment losses on 

the shareholdings in Te Strake Textile BV and Günne, offset by extraordinary income from the cancellation of the 

debt waiver to Verbrugge NV. 

The net book value of participations in associated companies and the receivables on the relevant companies were 

valued and ratified by the Board of Directors.

As a world player, the Picanol Group is faced with the geo-political situations that our customers are coping with. 

In addition, the financial competitiveness is highly dependent on structural exchange rate fluctuations. Permanent 

technological development is also vital to safeguard Picanol’s position as world player in the sector.

See paragraph 3.2 on the valuation of the risks of going concern and asset valuation.

Branch Offices

Picanol NV operates one branch office: Picanol Guangzhou Representative Office.
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Financial instruments

Picanol NV practices foreign currency hedges through forward contracts. These forward contracts have a total 

nominal value of 2.3 million euros and a positive marked-to-market of 0.2 million euros at 31 December 2008. 

This marked-to-market is recognized in the income statement of the company at 31 December 2008 to the 

extent that it relates to balance sheet positions existing at 31 December 2008. Forward contracts for which no 

underlying balance sheet position existed at 31 December 2008 are treated as cash flow hedges. 

These positions are justified by orders received but not yet invoiced. For the financial year 2008, all outstanding 

forward contracts are cash flow hedges. Under no circumstances derivative instruments are used for speculative 

purposes. The company otherwise uses no other form of financial instruments whatsoever.

Conflicts of interest

As legally stipulated in the Company Code and as prescribed in the “Corporate Governance Charter” of the Picanol 

Group, members of the Board of Directors are expected to inform the Chairman in advance of the agenda items 

with which they have a direct or indirect conflict of interest of a financial nature and they shall not participate in 

the discussions or the decision-taking process of these items. A financial conflict of interests within the meaning 

of with Article 523 of the Company Code was established at the Board Meeting of 11 December 2008. For further 

details we refer to the “Corporate Governance” chapter of this annual report.

Report of the auditor

The statutory auditor has issued an unqualified opinion, with an explanatory paragraph, on the statutory financial 

statements of Picanol NV. 

Without modifying the above opinion, we would like to draw your attention to the director’s report (disclosure 

3.2.), in which the board of directors justifies the application of the valuation rules under the going concern 

assumption. In the last months the group incurs a significant operational cash drain that fundamentally affects 

the liquidity position of the group. Based on the projections prepared by management, the Group needs access 

to additional financial resources in the course of the second quarter of 2009. The assumption to continue as a 

going concern is only valid in case the group continues to have access to short and medium term financing and 

successfully realises its financing projects. In addition we refer to the business plan assumptions, as included 

in disclosure 3.2., used to justify the carrying value of non-current assets. The access to additional financial 

resources is crucial to realise this business plan.
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V. Statutory auditor’s report

Statutory auditor’s report
on the consolidated financial statements for the year ended 31 December 2008

To the shareholders

As required by law and the company’s articles of association, we are pleased to report to you on the audit 

assignment which you have entrusted to us. This report includes our opinion on the consolidated financial 

statements together with the required additional comment.

Unqualified audit opinion on the consolidated financial statements, with emphasis of matter

paragraph

We have audited the accompanying consolidated financial statements of PICANOL NV (“the company”) and 

its subsidiaries (jointly “the group”), prepared in accordance with International Financial Reporting Standards 

as adopted by the European Union and with the legal and regulatory requirements applicable in Belgium. 

Those consolidated financial statements comprise the consolidated balance sheet as at 31 December 2008, the 

consolidated income statement, the consolidated statement of changes in equity and the consolidated cash flow 

statement for the year then ended, as well as the summary of significant accounting policies and other explanatory 

notes. The consolidated balance sheet shows total assets of 190,683 (000) EUR and the consolidated income 

statement shows a consolidated loss (group share) for the year then ended of 15,547 (000) EUR.

 

The financial statements of several significant entities included in the scope of consolidation which represent total 

assets of 24,161 (000) EUR and total sales of 28,307 (000) EUR have been audited by other auditors. Our 

opinion on the accompanying consolidated financial statements, insofar as it relates to the amounts contributed 

by those entities, is based upon the reports of those other auditors.

The board of directors of the company is responsible for the preparation of the consolidated financial statements. 

This responsibility includes among other things: designing, implementing and maintaining internal control 

relevant to the preparation and fair presentation of consolidated financial statements that are free from material 

misstatement, whether due to fraud or error, selecting and applying appropriate accounting policies, and making 

accounting estimates that are reasonable in the circumstances.

Our responsibility is to express an opinion on these consolidated financial statements based on our audit. We 

conducted our audit in accordance with legal requirements and auditing standards applicable in Belgium, as 

issued by the “Institut des Reviseurs d’Entreprises/Instituut der Bedrijfsrevisoren”. Those standards require that 

we plan and perform the audit to obtain reasonable assurance whether the consolidated financial statements are 

free from material misstatement. 
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In making those risk in accordance with these standards, we have performed procedures to obtain audit evidence 

about the amounts and disclosures in the consolidated financial statements. The procedures selected depend 

on our judgment, including the assessment of the risks of material misstatement of the consolidated financial 

statements, whether due to fraud or error. In making those risk assessments, we have considered internal control 

relevant to the group’s preparation and fair presentation of the consolidated financial statements in order to design 

audit procedures that are appropriate in the circumstances but not for the purpose of expressing an opinion on 

the effectiveness of the group’s internal control. We have assessed the basis of the accounting policies used, the 

reasonableness of accounting estimates made by the company and the presentation of the consolidated financial 

statements, taken as a whole. Finally, the board of directors and responsible officers of the company have replied 

to all our requests for explanations and information. We believe that the audit evidence we have obtained, 

together with the reports of other auditors on which we have relied, provides a reasonable basis for our opinion.

In our opinion, and based upon the reports of other auditors, the consolidated financial statements give a true 

and fair view of the group’s financial position as of 31 December 2008, and of its results and its cash flows for 

the year then ended, in accordance with International Financial Reporting Standards as adopted by the EU and 

with the legal and regulatory requirements applicable in Belgium.

Without modifying the above opinion, we would like to draw your attention to the director’s report (disclosure 

3.2.), in which the board of directors justifies the application of the valuation rules under the going concern 

assumption. In the last months the group incurs a significant operational cash drain that fundamentally affects 

the liquidity position of the group. Based on the projections prepared by management, the Group needs access 

to additional financial resources in the course of the second quarter of 2009. The assumption to continue as a 

going concern is only valid in case the group continues to have access to short and medium term financing and 

successfully realises its financing projects. In addition we refer to the business plan assumptions, as included 

in disclosure 3.2., used to justify the carrying value of non-current assets. The access to additional financial 

resources is crucial to realise this business plan.



Annual Report  2008  Picanol Group 81

Additional comment

The preparation and the assessment of the information that should be included in the directors’ report on the 

consolidated financial statements are the responsibility of the board of directors.

Our responsibility is to include in our report the following additional comment which does not change the scope 

of our audit opinion on the consolidated financial statements:

• �The directors’ report on the consolidated financial statements includes the information required by law and 

is in agreement with the consolidated financial statements. However, we are unable to express an opinion 

on the description of the principal risks and uncertainties confronting the group, or on the status, future 

evolution, or significant influence of certain factors on its future development. We can, nevertheless, confirm 

that the information given is not in obvious contradiction with any information obtained in the context of our 

appointment.

Diegem, 10 March 2009

The statutory auditor

DELOITTE Bedrijfsrevisoren / Reviseurs d’Entreprises

BV o.v.v.e. CVBA / SC s.f.d. SCRL

Represented by

William Blomme	 Kurt Dehoorne
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VI. Information for Shareholders

Shares and listing

Euronext code:	 BE0003807246

Mnemo:	 PIC

ICB Sector classification:

Industry: 	 2000, Industrials

Sector (raw): 	 2700, Industrial Goods & Services

Sector: 		  2750, Industrial Engineering

Subsector: 	 2757, Industrial Machinery

The Picanol Group has been listed on the Brussels stock exchange since 1966. After the merger of the Amsterdam, 

Brussels and Paris stock exchanges in September 2000, it has been listed on Euronext Brussels under the abbreviation 

PIC. Euronext has included the Picanol Group in its Double Fixing, in the C (small caps) compartment.

On December 31, 2008 the share capital was represented by 5,900,000 Picanol shares.

During the course of 2008 there was no change in the number of shares. As regards the present capital structure, 

on December 31, 2008 there were no share options, warrants or convertible bonds.

The stock exchange capitalization on December 31, 2008 amounted to 23,54 milion euros.

Shareholder structure  
The shareholder structure is shown on page 13.								      

Shareholder’s diary
Trading update Q1 	 24 April 2009 (after stock exchange close)

Announcement of half-yearly results 	 28 August 2009

Trading update Q3 	 23 October 2009 (after stock exchange close)

Announcement of annual results 	 10 March 2010

Annual General Meeting 	 21 April 2010

DIVIDEND

The dividend policy of the Picanol Group is based on an annual judgment concerning the return for shareholders, 

maintaining a free cashflow and opportunities for financing further growth. In this view, the Board of Directors will 

propose to the General Meeting that no dividend will be paid.
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Glossary

Aftermarket The market for supplying supplementary products and services to weaving mills, as distinct 
from the market for weaving machines (basic or primary market)

CRT Customer Relation Team

Dropwire Steel strip which is suspended from the warp thread. When a warp thread breaks, the drop 
wire drops due to its own weight activating the switch that stops the machine.

Frame see weaving Frame

GTP Global Textile Partner

Heddle Each warp runs through a heddle. The heddles are mounted in groups on the weaving 
frame.

IAS International Accounting Standards

IFRS International Financial Reporting Standards

Layered manufacturing Layered shaping of geometry through laser technology

Man-machine interface Interface between operator and the machine

Mechatronica Combination of mechanical, electronic and software systems

Quick Style Change System for very fast style changes, resulting in remarkable savings in machine downtime 

R&D Research & Development

Reed Comb-like device through which the warp ends are threaded. Each time a pick is inserted, 
the reed pushes it up against the material already woven, a process known as “beating up”

Tire cord Fabric used as reinforcement in vehicle tires

Versatility Ability of a weaving machine to produce different types of fabric

WCM World Class Manufacturing

Weaving machine Machine on which a fabric is made using two groups of threads. The threads running 
lengthwise are known as warp threads, those running perpendicular to the warp threads are 
the weft threads

Weaving frame The weaving frame or frame moves a warp thread up and down in a weaving machine
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Investor Relations

General and financial information on the Picanol Group (press releases, annual brochures, annual accounts, shareholders’ 
diary, corporate governance charter etc.) can be found on the corporate website www.picanolgroup.com, in English and in 
Dutch.

The annual report is available in Dutch and English on the website of the Picanol Group www.picanolgroup.com and at the 
registered office of the company. 

The Dutch version of this annual report is to be considered as the reference.

Copyright© 2009 Picanol NV - all rights reserved

Responsable editor:
Jurgen Couvreur
Vice-President Finance & Administration
Ter Waarde 50
8900 Ieper
Belgium



Financial Statements 2008  Picanol 85



Picanol NV
Ter Waarde 50
8900 Ieper
Tel. +32 57 222 111
Fax +32 57 222 220

www.picanolgroup.com


