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This booklet is for those who wish to gain a broad understanding of financial reporting in the
Netherlands. It is not comprehensive. The legislation on reporting is sometimes extremely
complicated and changeable. We accept no responsibility for what one undertakes without
expert advice in response to the content of this booklet.

While every effort has been made to ensure accuracy, information contained in this booklet
may not be comprehensive or details that are relevant to a particular reader may have been
omitted. In particular, this booklet is not intended as a study of all aspects of Dutch GAAP,
or as a substitute for reading the Dutch law, the Dutch Accounting Standards, and any
interpretations and/or judicial decisions when dealing with specific issues. No responsibility
for loss to any person acting or refraining from acting as a result of any material in this
checklist can be accepted by PricewaterhouseCoopers. Recipients should not act based on
this booklet without seeking professional advice.
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72y TEREEORE. BB K (KftF) EA3
VIENDRER (ZEELEOFHFIRSIULZED) OE
EZRRICBVWTERENTE D, AZ VI OMBREFIE
ICBAUTERRIC Z0 7Y M SHEEICHWEDEZRITS
Z<OERICHTBAEZRHI S LZANELTVET,

FRFRIERRAOFMZRHIIZEOTRBRL, AF2FT
RHERIKRGEET B/HICKROSNZIEEEHEICET S
ERNLGEREDEE T DIRERDHIC. AFVTREK
ROSNDHMBREDHEZRHITS26DTT,

BT, RIR. RESHURVCZOMOEFEE ICBHET KR
BB DHEREMFORBTICEINTVLIREA. Thid. #
EEE. e BERUCAHKEICERINSEEOHEDS
ﬁﬁ??o

AMFTIE. AT VFRZE (DCC) RUOUTHEHIN—TF A
SUSRHEEESRBLTVWET,

- EFIAERICEAT 2—KREEHD (Besluit modellen
jaarrekening)

. FMEICEEY %%% (Besluit actuele waarde)

- ASVHSEHE#E (Richtlijnen voor de jaarverslaggeving)

ASVIRMER. ATVIREO—HEBHLET, A7
VIKRARMICEET ZEREIE. HEEAEYCHeZE0S
TOEALCICEREXFSHICEET ZEHEEZEL 2EIC
EFEFNTVETD,

FZ VI REBEELIENNRH D XEAD, FROEIR
PRETEFANICHEES N TOWRWSEICET S5Me
TVRAERBITBHDTY, RBL. AFVIIEHEER,
A7 T—RIICRD SN B RADERLRERD ZHER
LTWEY, fAfcBiE. 2019 FERDOA 5V FERRUR

HEEICEDE, 20 ATV FEHMEDOSE. . &
wiE ZERULE U, KRAEIF 20204F 1 B 1 HUREICH
BRI ZPRRETEEOHBHERICERINE T, £, LEOS
AT HA S YV EBRUORBICET 2EROAMFICESE
nTWEY,

dH. AMFDIEI TAn overview of financial reporting in the
Netherlands, (& 2020 & 2 BICHITEShTHED. PWC AV
FOUTOT 71 MBS TWEY, AFFOARR
EiRIE. PWC ATV H I v I TRAIDEEDOTTERS T
TEH, RXDEESHARBROERIC—YIBESE L TOWEE
ho R (EFE) CHAERTHRAICHENHZIHE. RX
DAHRBHEBEINDIRSEET I,

https://www.pwc.nl/nl/audit-assurance/assets/
documents/pwc-overview-financial-reporting-in-the-
netherlands-2020.pdf

PWC A 552K LT. BHIEMFLSERGERES
TWelEIF2 2 &ZBE>TWEYT, AAFORBICEATSH
FWEbtEiE. UTDOPWC AT VI I vV TRV ENE
FTHREWLET,

PWCAS VY IvINVTRY

ERR =
sasaki.takashi@pwc.com

L Rt
masaya.watanabe@pwc.com

E
yoshihara.tsubasa@pwc.com

ASVTEHEEDRE BB SE 7


https://www.pwc.nl/nl/audit-assurance/assets/documents/pwc-overview-financial-reporting-in-the-nethe
https://www.pwc.nl/nl/audit-assurance/assets/documents/pwc-overview-financial-reporting-in-the-nethe
https://www.pwc.nl/nl/audit-assurance/assets/documents/pwc-overview-financial-reporting-in-the-nethe




ASVTEREEORE BB StbE 9




AZvyattiEiR. A5V ERE (BIF. DCC (Dutch Civil Code)) O—EZE#EBRLTWL
¥9, DCCDE 2 BilcIFkXN2ICBAETZIERELZTENTED., HRAES. B, ¥
H. EREFSMZSUCLTOEAPEEFICAIIREDIFNET, MBERERFIL—
L7—%(3 DCC OEEEIEHICEDWVWTRERIIENTED., ASVYREE# (RJ). #Ifl (‘de
Ondernemingskamer’) . RU'EREFHEEHLT.IFRS) L& >THESNTWET, k.
EISEE—BRNICA TV TEREEEE (Wet op het financieel toezicht - Wft) I
HEMTBIEDKRDSNET,

*S v FermiaTr (Autoriteit Financiéle Markten
-AFM) &, HEBEEIC DA S VI HMBREDEST
DOEEICEAULTEERREZE->TWVWET,

1> hOY U232 ELT. COERKARTICET
BFENT7 L —L7—JDEERAEICOVWTEHALE
¥, REEEBICEAT 2L DEFMBREICELTIE 2
ENS 5 ETHOHHRVET,

BV FEE®D Ltd, K1Y D GmbH ICHHH T BIEAFH
2 TY, BRNICEEFIRZNT Z EHAETY,

NV BB XfcE—MorRZzAAHA T LB,
FERFAKRRNICT B EHARETT . NV & RED
ple. KAV DAG ICBHT 2R TT, IFAFEKAI
FERRZMNI ZENTEXTH, LEKIICEES
RefgedTEIEA

TRIZ2 DODOSHUFEOELGRHHEIRLHIEDTY,
1.1 BV& NV

ASVIetEE 2BEOKARIMOTENH D

ED

- BV (besloten vennootschap): JEAREREEE
A

- NV (naamloze vennootschap): AR&EREEEA

BV & NV IEWINEEAREZETTZEEATT, L

FTNDEABER (1.5 ESR) cEHIhicEE:

T3 1-HICERITEETT,

BV NV
RIEEERS 0.01 2—QO 45000 1—0O
HREE FEFIRFENBWES. GIRAGC QARKNIIEETRE. JEARKNISEE
EIERRE FIRRFIEA R WG HIBRAR S EEE TR
HiETIReE Ho &b
SHFEEBOEE FIRE )

1 BVOHELE EBEARRESDEEA, BV DLIBEF : FastNed BV.

10 PwC



KBELE. R¥OStISEE LTBY ZHRAL.
ZOREBNRDOSNZEEICRHTEEZ NV ICEE
LET, RIEERZORFILSNC, BV XIF NV ITE
BEhaY 1 XHIRIEH D XA

o, BMNEE (SE) ZRIITZEHTEETT, A
SVUHITRIEND SE RNV ICHEYLET, E5IC,
I—0Ov/\EREE (SCE) ZRMAEET. A5 V4
THRIINZBE., ATV HEESICHEHYEULET,
Ih5DORMICEAT ENREFIRMNRHICEENE
9, SE & SCE OMERERF 7L —LT7—7 IFERN
EOBERAMREBRDET, UTT. AZVFIEKITS
NV & BV [CET 2B DOBHEMMCDWTEHRBAL F T,

CDETIFESURT. ERRCFEICDOWTEDEK
WEd,

MERMORIICIEENGFREZRDIDENHD, BFE
FTTIBETIC 2~ 3BENMNDETH. BROBAIR
ESNDIEDHBDET,

SHRIEFR. RILICETIREAEEZROHRSA T
YRELDAIEANCEEXZREBTIERSEATT,
RUFBIGEEHIHOURRZ5ERITET, BARAAKRY
RUDESREANDIANRIAIEICIRDIENTERT,
RUBICIIEFEPAREMOHIRIEHD XA, SHERIL
BT BEERAT YT IIUTDED TI,

MEHRIICBITZEEREBRIZ. ATVIDRITEAD

NIEZ{TSRIDRIZICETBNIELEE T,

FRIAIICB T BRI B ICII U TOERIEENT T,

- ER (RHOEEENOFMZST)
- HBERRET (IRER S, BRE. B

LB T BEBERENISEBRITIHR RO FEEBRT
R TR S NS EEHI DEHRR)
- SHRIBICRITINIHRICETIRERVRE
HRRTERIEHABRICET HIER

SHBUFHEDORAT Y TIBUTOED TY,

a. SRRIUICET BAFR. SHRILICHERERR
UEHE (ERPEREX VY /N\—DEANEERE) =
REITDATVIRNENCE > THAT VI ETER
EhEI,

b. NV OKRERADLRL EBREERETD 1/5 U LD
SIERIDPDEESNTED. ERERUIREER
£FELE5H 45,000 1—AUETHZIBENH
DX,

C. AZVIRIAADAIAZITVNET,

d. NV OE£EHEICDOWTIF. NEEARRILICETS
NFZATSRNC, AZ VT DIRIT (BULLIFEUD
R1T) DRITUICEREDOIAREZERT 20
ERHDET, bULAEILLZNADEGEE, 1—0O
SHEICHETZIEDODREERDET,

e. NVX(3 BV OBEMHEDHE. NREED I
K9 5 HZzaCRYEEDHRAZTZETORULE
PMERRUOBEZTSBENHD I NV IcHIF
SZEYMHEEEDTH S SIATFERE DB EEHE
ZofffEZELTWVWS I E DA (BESHEEA
ICLBEE) NMREERD KT,

f. DFANRBEE. AT VIBIRBFRICE T EEE
EDEFEXELET,

PNEANSRELEEDRAZREL, ALBDEULIET
ENFET, RUBNRIFEEFHOEBICERLERWV
RO, SHERIFMEERDO—HENLBILVEEZEWN
£,

AT EREEORE BB sbE 1
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FIHPORUICR O > TEBERNITIDEEREIT DT
EDTHETYT, UZREBARIZFOEERRL. SHEZD
#lc N0y EWSHREZEBMIDZDLENHDET, BRI
FOSticb>TRESNIEE . SEERIE (K
VAV BIRBMOBEETLTE IR ICIFES
ICL>TERBINDHZENHD., ZOBETELEHER
LEY, BRERELT, SHRIZICEHERSHEG|®
AR LRI >cBE. UZREBARZ OGP
I U TERANEEZEVWET,

EREPIZERERETFREDNHREIPEERS (X
LIBI5E) DESGHEBXAV/N\—DEEFEZEDR
HORPREZELE T, EROMAERHLERERDY
HROKEZIRIZODTI, FHlllE 1.4 RICTEFHL
HREALETH. 2TCORBRA TV IBIRBFROE
EETHBERICEREZRETDIENRHSNET,

ERORBD—EIFERTHESNTED. ERITHEX
MEEFBELTEIRDE R A,

ERDROEERITHABIIUTOED T,

- RUBRUARNEFRTEHR
COETIESHBAERTTRE BV XIENV) ZRUXT,
SHBIE—EDFIRICEVVERDEIMERIRTEET,
ROEERILIF. SHABRMHOBSPEHEEREL
TIRBSHBVWEWSZETT, AFEAIYZKEBEERHS
fHICABELERICIRETZIENTEXT, SHFE
WIEE. SHOFELBEMERBRICRDETN #
SVIDEDERURTH>THEEWEEA,

- BRRIE

SHOZNENZHILT BcHIc. RMDEEXENZE
RICHET DI ENERERDOSNTVNET, R LY
FZENRERBEEES. —ROBEEDTEINEKT,

- RIEEXRFIE

NV BRIEEAEEEREITILELNHD. SHDOREIT
ARERAOEEEEZE LI T, BIIFRADOFETICHL
RIEEATREZELETZES. EREENDEELRDR

9o NV IBEEERE% 45,000 2—O EICLAITNR
BEDERA. NV FIRIEERED 20% L ELOKHZE
EITURBITNIERDEBA, FEETEGRRNOSHITR
{& 45,000 2—OTH B8, RIABORIEEARSIE
HITSNZRIELED 5 . 97405 225,000 1—0
ICRETZDONEHTI, BV IREELEPREER
EORTERERINTOEETAD., CNESOEEEER
ICEDHDEISTIRETT, BRIEERESDERIEREE
IE&E>TDOITSZENTE, ASVHIREANICEDIER
ZEICATINENENDEERDET, ATVIRNE
AFBE, AV EIRBFMOBEETDEBIEDXE
ZITWET,

- REHEE

SHDORHFEFERICEEHUET, EXTHRDESD
HRVWRD, REFEIREFE—HTDEENICHERS
NTWEY, RBELEZLORUDNBFZRHFEER
EULTWEY, EREEICIDRFFELZEEI DL
IFATRET Y, ERSRIAFEDOMBHREHREICOVT
HERHLEYT, ISUDRINFEOUBREHE DL
RETSZENBHSNTVET, FIXIE. 2020 F£ 4
B1HICRI., SEERZ 12 B 31 HE U2,
2021 £ 12 B 31 BZEEREY S 21 vBZRIHE
EORFHREETEIENTEXT.

- KERE
HREYZz2ORERRIICEITIRERBTERTED R
Yo RERR M BEROEARICEIT HENERZEL
TWET, Koo REBRBEHHEREL. EHDRE
Z DB ICEIET SN BERZBLTVWET, It
12U, BV DIFA, %hEBRICHTBRLHREISEHER
SHEGELBVWRDOMADBECKEA (1.6 ESR),

- EREE

ERCTHROEDHZVERD, EREEFIHERRR
BOBETHD. XATVIRAANCLIDIEREEIC
HIDNEAEDDEERDEY, AFVIRNIEANGE
B ASVIBIREMOBERLDEEDIEZTL
E3ER



SHBFRICRERBREEWED 2 BELIHDET,

- EEEE

BHTHTTH., ERCHVWT—EHRRERICEHTD
BEEISCENFHEREINTVWRIEELNHBHNET,
—RREVICIZ. BRDFFEICHRL. HERRICL>TE
BEInxd,

- BREE

RICREMNIRET DI5E (EBERETICHEDIISHEF
BARTI25E). StEBFANICEEINET, &
#HA 2 HU EOBEEB ICH U TEBOXINZEBITTER
WEE. BEERSMOMERBELZTVET, F. &
HEWERBETOIIENTEXT, RICEEICHEEL
R OBFEANBEBATH DI EERFBULES.
ETOEEEIBREFHENCETZIBEICRAEULEWVER
D, YKEBEANRBRERBEZTOLELRHDET, 20
ICH I D EIFBHTHE T, FIZIE. SHEHIEER
BHTRIISIN., BHFANRILICEEZGUIEEDH
NEY, £, BLSERITSEDENFHRNETSIN
TUWERWEE, KEERHICEEZMU255HHDET,

EREEFH

a. BREKERRICEVWTRULBHIREIND,

b. REFEEMFIEMRERVEEREDOAVN—ZREITZHEEERELBRVEADHD. BEARVEMA
ZEMI B, REBSNMBEOREDBDZFEGULBVERD, BFREAVN\—DEEALLS,

BRENENEISFBAICRESNS,

S2TCOEBEREERDBEEREZRT LOHDEFEFEFERK (rekening en verantwoording) MER T2,

BEHN 2 Z2UEWREE, BEFRSE (Plan van Verdeling) (CBT 20 EHEEIMERS NS,

-~ o a o0

BFEMBHEEK (ROEEES) PEIFEMICRESh. AESARCHANIEERKICASEEINDS

@

RESNZDENH 2,

BEEEX G ZOMOFERRBEORBZRAIL I, FEMBER (RCBREFHESE) OREAHLS 2 rAUAIC

h. {RICLEORBRITHRESNBRWGE, HARHIALDRBNBVWEDIIRAEZ AT R, FEMBHER (K
WEEES) BEARSnlcboEHRIN. BRMEDSEN TN,

i REMREIR. BEFAICED 7 EBRESNS,

BEFEAT T I2DICBBERIBZRICRISHBERLET,

ASVTEHEEORE. HE. 2tk 13
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FHIFRIC KB IRETF#E

BHFHSICLBREFHIATOED T,

a. SHZEFEITZLHOBHABTORFENZEINS,

b. FHIFAHNLELDORFLZEZEL. BEARVEHMAZERT S,

ZOROFHEE. AHRD (c) H'5 (i) FTEEERTY,

EISBEMRICLIEEFHR

LT 2 2 EOEHEZ/B RLITWVES. KIESHER
BAIRBROMBICLDBEEINDIAREELHBDED

a. REMNEATBREZEORHERIC 1 FRISCEWES

O
[=]

b. SN BEEHENICEIREFRICERRESZ S 1[0
B ERHUBWES (2.6 E5R)

C. NR—=IVITALII—D 1 EYEEEIN TV
WEE. XIFEEHITETULTLWERWES, HLLIE
BEINTWBYR—I VI ToLI5—DBRICRT
LTWBHEERBOBE

ZORDBEEFHRIZFIRDS D EEFRTI A
BANEEAICERSNEZENBDET,

[E

1.3 BET 52111

i. #&RS

BfERsE. D eEdD 1 A EOAVIN—THER ST,
SHOEBRITHRE T, BFRRIAV/N\—ZEEE,. B
W% (director) EMEHENFED, 2L, ASV Y%
DERDSIF. EEHRIIKEERRICTERINDD
DTID, FEEICIEMEINTVWEVNWEDD, RULTE
BEREZEZESHFICTL. UIEUIFEFHR (director)

EWSEANBENEZ 5N, EELEZB T
NHLET, COLSWEEZETDTc6. UTTIFER

WRED (FEBERITIIIEEBEMIT) AV/I\—EERS
EEULET,

EBRTZTSBHREAV/N—REAXIIEATT,
EFErAREICB T 5FHIRIIHDEE A

SRR E IR AR P ICEH R S DIIEAA VI —%&
ERULET. IURIK. KERRFELOIYR—I Y
IT4L I —2RIETBHERZALEY, EIYR—IY
TT4L 79— B\ DO THRESNIBEEIC L >TER
FLEXFBRESNE T,

NV Xl BV ' structuurvennootschap (B5E&R S
XIFEUHER ROIEEBHTAVIN—ZBL I EDERIC
ERINTWBIER) ICEKETZEHEE. HRESDEE
#ﬂﬁx VIN—lF. BEERSXIIFEEBRITAVN—Ic&
BEREBUSIIEBREIEEZZ TR EDLHDET,

BFRSDEEIFEICUTDO®ED T,
S2ORE
E=FBICHITI2EDRE
HREZBEDOERE

ST ORBUREDETE

ABENEST T =2 7ILLIR— N DER
MIEHERANDEZ
BISEMHERTIEES
NTWBZ EDHER
KERSFBERORE
BB REHREOEERY 7 £ EORE

EAR TR



A5 DA—RL—RH/INFYRO—KiE, £TD NV
DEUFEENS LGS RE CEMNIEHA) L

BInEWFREWs0THh, BEERICTLTI—R
L—RANF Y RICET 2EBMNGRERBEZRELTCWET
(1.7 828),

RicR#D 72O oY v ETIVERBI 356,
DERFERIFEBRITA VN —ROFEEBERITA ) —
ICEDBREESNE T, FEEBRITAV/N\—FEBRTX
IN—ZERLET, ERBATAVN—IEHERZD
BRETH 21D, ZOEBRUEFIIZEFHITOE
BEDEBROBEICHNTEDLEBETY, EEBH
TAYN=E, BfFROBEDOHEE TEEZENICERIRE
7OERICEASL. BERSRBICEENGZEZSX
E3C8

BROEGZ/ISBRVWERHE EERRERET 5D\
EBRITROFEEBRTA VN —TER SN IR S
ZRET D DERKDBOHSNTNET,

EEES (X BURRESOIEEBNITAVI-) (E.
R s (RISEUFERRSOEBRITAV/IN=) ITHULT
ERICBIERUERZITL. BHETEENTEEESL
XY, e, MBERZEBRUCEBREAV/IN\—EH
ICHBEERANDELEZTVET, NV XU BV DERKIC
BV, BFREO—EDRBEEEDOADEITOMRICE
BERENIIFEBHITAVN—DERENEETIRE
%R TZDIBH TR T,

EEREXVI\— (RIEBHEREDIEEBRTA /)
FEARANTHZZENKRDENET (EARBRA), RIL
EXBHER. ERCEERSOAK (1 2MLE). #

EROMERRICBI T 2D RO RVHERICDOVWTED T T,

Whip 3 Fstructuurvennootschaps &N 38R
DEGZHT NV XL BV . EERESNITEHER

ROFEEBRTAVN—EEEITZIENKROENET,
BIERVEROKEE, BEDEFFRETIIRVES

®s (RFEHREDIERBHITAV/I\—) OBETIH
EO—HERRKICHEAINE T, SSIC—BREEDOHTE
D55, EIL2DDEENHDET,

BV RO NV ICEUERESN S ROEREZ 3 FHER
LTl et EERESXIFEMHERZDIFREHIT
AVN—ZREITBIENERLEEBAISNTVED,

. AARRUEFSOAFHEN 16 HAL-AMET
HBdIE

- BRXBZOFRENT—I X AL (1.3iii
ESE) OREBBIBEIE

- SR EZDFRUDEFHTASFIC 100 2 LD
REEFNBTE

BE. FRFKRSHPSEEEEORBFREDL HD X
EE

EROEHEFH LIBE, SHREA SV IEISBHN
DEFDIHDBMZTOIDENBDET, Z0D%. L
ROEH%Z 3 FEHTRHIL. UXFRLVEFRIND
HE. EERSOREDCODERERZITODLEND
DX

ASVTEHEEORE. FE. tE 15
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EBEREAVN\—XISEHHREDIEEBFRITA /-

&, BB RESDEBRITAVN—EELRD, BRAATH
ZRENHDGEANIROSNFRA, BEERSAVIN—
XIFEUH RS DIEEBNTA VN —ICIZEELEE D
FIRRIFHDEF R ERXITHERSREICED, X
AVN—DABNRESNE T, RIABIE3ETT
BE, EAGSNEREUCEARICEDE, HRERSIC
SO TEMEENF T, BERSAV/\—XIEHHRED
IEEBHTAVI—DEHIF 4 £TT, RERVT—7
2+ A9 Y)L (Works Council) (&, 1&fEZEIER
TREANEZRBL. BEERRIDZOESNEZISNE T
KEIRSRBEERSDIELIDEMEZARBXIIER

DREEZBUTWET,

AZFDIA—RL— H/INFYZAO—KRiF, B0
ERREOBHRRVOFDAY/N\—DOMHITHEERICEL
TEMNBREEZESHTOEYS, FIZIE AZVFDa—
RL—RANF Y ZOA—RBEEREAVI\—DEH%E
BAT3~4 FECHIBULTWET,

EERSOBBIIBEEERICEHINTED. BTORA

BHIEENET,

- BRR S DEBHITAV/N—ICHITZ2EERVEIE
- DR R OEBATAVN\—OBFIERVEBREL
- BRRESDEBNITAV/N\—DIFEDRENBE DX
=

- BRRESDEBNTAVN—EHBETITSRBHHER
DEH

ASYFDA—IRL—RHNF YR O—RiF, HEEHD
EREAICWTTEZI—RL— R MH/NFURICETBEM
HREEEEDTVETD,

ASVTEADNSEBEINTVWIEHENIEA TV 7k
SUAICRIEEERE. KESOBEEHIENTER
INTVWBRHEA. LROFBO—FHERSINET, B
HEICIE. BUBEREAVN—DBIERVHEEROER
ICR T2 FEEIFHREDEREBDIBEELHNET,

KRERSIEIC 1 BULRAET IHRENH D FT,
EREIERTED SNIIBFACHRESNZDELD
DET, RIC NV OKERSHZOMOEGFTCRES
h3B8. ZNICEWNRRB L RDIHICIFLEED
FEENSREERD ET, BV IENV O XS EEARAHE
RizHDEEA., RICEMEREEITZ22TOENR
BOBATOKERSOMEICARL. BFEERIRD
ERBEDETOXYN\—IHEREDEFICDOWVT
KRECHEZTSEAENTEINTVWDIES. D5
FICREINIKRERSRBENENICEN L B DB
HHbhxET,

NV OERKERSIE. ERTHERDEDHRWED .
SHOEERHIS 6 » BUAICHESNZRENHD
F9 (A5 VY EE Article 2:108.2 28),

KEFKREZZETESDD. REZEEmTITON D
ENHDET, ERICEVWTEFREEZHFATULAWVWE
DRENHDHZEERVNT, BFA—ITOKRELR
HENTWET,



HERZDERIIUTORBNEEN KT,

a. BEERSERBEITZIEINENICEBMLITS
NTOWRBWSHICEWT YR—I VTP L o5 —
DFE(E, EBEIERVOFBEEITOER
b. FEFKITIDHER
c. ERZEHE. GHRUVSUHBEZSDRMTOE
BREBEDEIER
. PBEERZTARIT SIER

TR DLz RAKHITIRE S DHERR
. REXNEERICEWTEENINEE S NS
. REEEANEZRTIIER
. BENEERICEVWTEENIDEESN TV
WER. RFITEBOZENILEEKEORD TS
ICRA T BB SCHIER

ili. 7—22X+ A2 vIL (Works Council)
HEED., SHICHEESZ2EERRERVEX
FOEBREICOVWTRAERRVHEL. KEMSE
HRIRAZZ I DEFNDERICEDSNTED. &S
EELGRERT—IR AUk (Wet op de
ondernemingsraden) ICEHSNTWET, LD
EMIET—I R hU> V)L (ondernemingsraad)
ELTHSNZRERMEEZEL TIThNET,

T—J R AOVYIDEKEIE

BLT, SUDPAZVIERNOFRUEVCEERTEED
BTE50 ZULOREEEZREBIZDEE. 7T—JX A
IVINERBEITIHENHDET, UREEDEHHEN
T, SUHERDZIBEPRUTEIL 2 DULEDT—I R
NOVINERITZIELTEES, 7T—UR hoY
VIVEDERMNEIEIhZ EHich25EEe. EY b
WI—=DR ADVINRGITIN—TIT—9 R hov
INERBEITDIENTEFET,

FiRE
D=0+ AIVIIVEUTOFRREDHRERD
ESE

- 2EABCED 1 FUEHBEULRERDOFHNS
BHINCEBTERINDZRENHDEFT,

- 6 AU BB U REENMEFEZHEBLE T,
CJ=OR e ATV VILDAYIN—E, SEORE
BHICHUT. RIE3E. K25 AHETY,
D= ATV VIDAYIN—E, BEDHE
RENTRECHROBEZEY T LN TE, Y
SLRERE B E O HEERE & UL TiRRiXihbnE T,
- BB EXA Y N\—dRES NI HESICHFBDLKRD

5NEYd,

- BE 2O LEEINIRBTRHEOEEERICD
WTHESINZRELRH D, BEERRXAV/IN=1H1
ZUEHEET ZRENHDET,

CREIE TR AUV VILRIZEEHREX Y
IN—DWITNHDEKRICK > TRBREINET,

FIVTEHEEORE BB SE 17
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=1t

REEEHH 10 BB 50 ZERBORILT, 7T—VR- A
DYV EFRBLTWELWRTHE, BRI REESL
HKL. AIEEOEEEHVOERBICOVWTIERIEH IS
BRXEBET 2 ERITIZDELNHDET, EED 45
D1 UENFELURERICEDVWTERETS>ES. ER
FIEREBEARZITSRBEDHDET, HEFRMGICH
BREZ D, KBIC O BAIEEEN S DRESIEIC
DWTld, HEBICHEKLRFTNIERDERA, S
REBDBE DRI 1B A DOTRREIIFHILHD
FtAo

=R AoV IILDIEFR

BEICHEEEZZEERBRBREICOVTIE, T7—
IR AVVVIIOERORENBEERDAEEMED
HDET, Kfe. T—UR WOV VIVISEEICHE
ZE5ZZEEMRRESIEICAETZERICOVWTERIIC
HEHEZ. BREFIENZBLTCVWET,

EEREM4

—EDEEET—IR hIVIIIDOREEZHEE
LE9, ExAIHAEFSEER (collective labour
agreement) TH/N—NTWERWERD, chsid—
BHICIFERARGECEREBEICATZRY Y —0ZE
BICEIT3HDTY,

HEDEMH

T—OR AovILEE, Z<OMBZEHEITZ
EDEMICEBA TSN TWEY, Chicik. BEOD
FIEEDEE, KEEKRELTH. FEEIIL—T0O
ERRVEFAEICEITZIEENEENET IO, il
PRIBICET SRS —DERICOVWTHEEENE T,
AS2F TOEEEFHICHENBRWVRD, BHADEE
SEENCRET 2B RERMIDNERFHDEEA, T—
IR hovI)ViE. EEEOMRBICBIE 25X 21T
HHph, IS TEMTOWTHREZZITRIFNIE
BDEEh, T—TUR AUV VILIFZEDEIEICHED
BWEEVLEEREREIFARINGDI >BEE. EH
ICERZZBZENTEET,

1.4 AVT3147 VR

i BISBFROSERUREENS

EIRBEMMIEEEREEEERT
BICEHRL, —MICAALTWETD,
EEELSIEF www.kvk.nl. £DA
VoAV THREARTY,

ORMNEE DR R E EHRBIIC, T—F0R AVY
VIVIRRHDELTHZRET DERIEHD I LA

Klew 7T—UR AVVVIIBERHRRICHEET ST
EFEREERBAIShTVWEEA,. LMLT—T X
AV VIE. REHRICRENDHREBRIEERRIC
HUTEBEZTSIENTEXT,

BEREM

T—9R AV, TIV—TFANZIFv—,
IR R DOEBRITAVIN— DB, BEERESNXIFH
RS DIEEBZRITA /I \—DEBRIT D WIS
BRORMERITIRBRINEBDERA, Flee T—UR-
ATV VIIE, KEILI>TERBINASTVIED
VRIAXYMUIR—MRUMBEROEL 2 Z (TS0

ENHNEY, HABEMIKEADBRESICRHEN
BRENBHDET, ERMBERIMEBSNBEHE.
T—IR NOVVIVIEHEARICET B+ 272 1ER
ZRITPBRENHDE T,

BERRMICEATZRE T, RICSBFIESIhTWS
REOHACENESO L2 TOERREDFMESD
ZRENHDET, REFEOHMBEGARLETNIE
BOFEHA,

FICTE, 70X ATV, FIFEEDHAD
ERRREASBROFMICOVWTREZRITRITN
FEbEEA,




LTORMTRIBISBROBMEELTEICERIN. &
HNICERIBEZTSBHELNHDEFT, <hicld. &
BEENERAINDHBEEZRE., 7=a2T7I/ILLKR—b
kUEEEEZEFREIZ2EENEENEI . 722
ZILLAR— b DRBEHICOWTIE 2 BICHEVWTEEM
ICHBALET, BEFNIDERZOMDBERICIE. Eic
S OER. RITERARCIAER, R, —A
KERVEEROFREE (WETEHRWY) ICATZE
BWHIEENFT,

AL OEHR IE. BET SHERVETERZRET
BIcHDENEHEZEVET,

St Ef. FRE BRE. VYA NRUE
FA—IINEDETOERICKDAZI2=y—yavE
BICDOWT, BISBEOERESETHIT INEN
BHOFET, Flc. UBRERESREA T VI RE Article
2:380b ICfE > THBHERTHRIT Z2RELNH D £,

FEEBOEH 22EBTHBAIN TWS LS, &
DOHFRTORBICKTFLET, A5V IRUTEESE
TORSURVHRICH L CHBEHEREET = RN
FTWET, JIL—FticD2W\WTId 4.4 ETHBS
nTWsA5 Y5 RiE Article 2403 #BAT 32 &
L > TRHEEORRZZIT2Z EHAHETT,

NSHBROIRESHIEEDEERHIEH D XA
UL L. ERTEBMITISNTULBBEXKEDLS
HROERIGIHBRICIIEEZRITZARENHD
£,

TI—TO—BEHBRT 2ttid. BMDORERBEED
WREBDBEDNHDET, CNSORRBEF. 2

BETEEHELU TCWBRURIREOBRRICEEESZ 515,
EEOEHICOREEESZZREENGD £, Eif
MEREREEICDOWVWTIF4ETRDHIEWET,

EEV’DERRME. UTOFRNMERSNEY,

S EENERITIERBKRERRICHDET, HE
BENRFEEAZRELLWVEE, ZOEEREER
BRRICHDET, BEERSRESATIIRWGEEG, XI&
EERESNEBEANZERELLE, S BE. BFRRD
EETHHEREELET,

BiRENFHEEADEEZToBEE. Bfkics
HEEAZEIIZIERZELEI, [EFEBEADRE
SN35E. UEBEICHETIREZREICTIEMEY
NELHWITBHE. RFEEARKERZTERE
R DENENZBLEY, Kfc. BEETTHIXEBEER
BEERTHICSHEEAORREEILTONIIBA.
FAETBEBEARCBHRRIE. ELRBEBHEEDIC, A5
VI ERTSBT (AFM) ICYZBREOBHZTSLE
HHHEY,

SHEBTARUTORBICOWTEREZRRZ Z &N
RHOSNTWET,

a. BHARIPEERUAE (HIE) HRHOH

b. MEERNZOMOENEGHEZETLTVDD

Cc. YRIAVIMLR—N (BUHZREEE) VMBHER
EEBELTED., FENEFERLLTWVWSD

d. ERTERINZ ZOMOBEHRISHEERICEMS
ncTwahm

e. EEDBETHEONCEMRVZOREDERICE
D&, FRBEENTRESNCEEGRRD O
BENBERShTWSH

LD (a) ICEAL T, RFEEAR—RICAEZLE
BOSNZA T VI REEEN S DERBRBEROH
TP B Y 2IERNRAD S DBRBEICOWT, BE
BEEOH TIEMET 2RBZEVET,

LR () KBLT. SHEEARBEEREEICENT

BfREREE EHFEROBSMEICOVWTEFNICHEK
HURIThIEBD EEA.

ASVTEHEEORE. HE. 2tk 19
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E5E (d) BHIARNRIZEICD
5Z t‘:m?fb\i?o

HEEHREETCERIN

TS5k, RAEEARBEERERVEHRRICEEZ
T5TENKRBESNTVEY, HFZREICIT. BEIT—
TR DERME LM ICBET 2RINFTRZEDH D0
ENBDET,

SHEEAG. MEEROEDRDOLOHOKERSICH
BI22EDRBHENTHED,. ZCTEREZIRNRDIE
BRAEZSNTWET, KERRICEIFIERLEZD
BMOERRAIE. SKICHAETZ2EEEZREICRST
B EIIBRRAEAVYN—DEETHZEVWSZET
T ThiTlE. MEBEREROABVCATGEHOREEN
EENEYT, SHEBEAOERNEIXETEELES
REZICEITIEEICRESNIRNETT,

YR—AYY UV IBILLESOHBRA. 2T EU

MBEN UBO BFZ TR EZHELTHED., B
EIRIRZHE (UUT. UBO) B9 3EEI DR
DEREHBZT D EIKROSNTVET,

UBO & TFoWwWshh i EULET,

1. 25% Ll Eo¥aZ2E T 2EA. HMEIXIZEFTLSN
DEADKRERST 25% LU EDBRIEEITET D18
FEETZEA XLEFFOMDFETULEAICE
BWRXENZTET ZERZEITIEAN (2L,

UBEAD EBERHTH ZHBEERL)

2. MEIXIIEFED 25% L EDFD. 6 UK IFEHEX
RIEFUADEANDKERET 25% U EDERIEZ

TETZENEE T 254, £FZOMODFETY
ZENCERENRXRAOZITET DEREZE I 2HAE.
LU HIX IFEFEDOR/FND 25% LI E%EE T 2% HE.
B U [FYZMEIXIIEFTORFDD 25% Ll EZ K5l

ICXBRLTWEE

AZ 5 TlE, 2020 £ 7 Blc UBO EiFHEA TN
TWEY, UBO BMFESNIHZE. LUTORBHRMNAR
ENnEI,

- &

- W%

- £5AH

- EE

- BEM
- UBO OEFENFDOUHERVERE (25-50% .
50-75% . 75-100%)

ZOMDOERISAMEETRUCESEHIER (Financial
Intelligence Unit) O#&FIFATEETT . BIZIELLTD
£SBABTTI,

- EREHFES (BSN) XBAEAMHEERES (TIN)
- HAERRGHEM

- BEDER

- BRRBREDAREOEL

- BENEDOURERVERZIRIT 2ERDOEL

UToma. FIAMIC UBO BHROLAHEBIEH D X
Tho

1. UBO ZFIC & > TFER. FHEDY X I DB ZBE
2. UBO B’ RELEFDIHE

AIEX, 2020 £1 81 BIcHETInCERICEDLD
DTHHD., ZDBREEINTWDOREEN B D, fE
¥28(CBTZEANBEEICOVWTIEEMNGBIS ZXR
HBETEHBEMHULET,

ERECHREREORRRAS VY OHEEICRES
NTW3, COfttlc, A5 DIFEAEDEXERBE
RZNICERS NS H5EH#, (CAO) BMFEL XTI,
CAO iZid, #a5. RH. F&. #E. KR, T2, &
MEICHI 2EAEBOERIEENTVET,

- ERXR. ERZNOHREZEHREcld—EHRHE
KT B ENTEXY, BHERZNZREY 215
Ak, 3EEHRNLETH D, GFHHREIE 3 FH
ERTY., AHERZNBENEEHRBEZEZ 515

£,



- BEOVILYA LERIGE 40 BfE (—H &7 8
RIS @D 5 HE ) TY . REBICRDBEDE
fE 20 HEOEHRAKRBINEZ SNET (ERERD
BE)e LML, EELE. B4 O=ttidEMH 20
HULEBHRARBRZNE5IT DI EZRET DI DS
WTY, BIZIE. BRERDORVWVEES IFEICH
U CEMDOEHRARBR#Z5Z5NnET, ZDMic
t New Year, Easter, Easter Monday, Kingsday
(April 27th), Ascension Day, Whit Sunday
(‘Eerste Pinksterdag’), Whit Monday (‘Tweede
Pinkterdag’ ), Christmas and Boxing Day
( ‘“Tweede Kerstdag' ) BEDHEMNH D £,

- EXEIF. FIND 8% DIRIRFLZRITIHEFM
HOFERT,

RELLOEMDIRW: A S VI RHBEETIE, EEEN
HHEUICLEICERLIREZBAL L TRHETIHE
BB D XY, RIEHRARRRCRBEEHRKIRB K
LTk EfNRRL. 8BERCERHEE L. ER
RHNNETY

KEDBAICIF. KREBIRERNSEZIT2ENE
BLEY, REHRMAREF. RO 2 HABRRERICEKR
WEEED 75% HHUEE. ZNLIEIE 70% HYETT,
KRERLOXZAIARISERERICL > TERDET,
REHFEF 3 hAT. RREAMIE 24 HhATY, K*E
BRNESOZHRERZEDHICE. 36 :BRDS 5 26
B (KRET0 36 BEIDS 5 26 BB EERZSh
TW3ZE) EWSEEERBLIDENHDFT,

SKEFEOMO KRV ATV IREEXE (271 550218
a) Tld. FRINREEZHEL IHE. BERM (6
ZSBBIEH ) ZRHI DVELNH D FT (BEDR
MET. BEEZR/LTVWREHER ), 51, HIZE
EXBBEOEHRICIE. —EOEEZMICIHTICI.
EXFRES LS ZTRHTILENHD T,

- WROGE. REBEREICKRVWEESOEDO DR
EHT0% ZZITEZEFDH D £, 2 FMRE
SHEWIEE. ERBERERZNZRTIZ L
NTE, REBRMNOEEHMEEZFEENT
XTI,

- WRPOEESICIE 16 BEOEHRERIEZ SN
x9,

- AZVIDORBREEFAT VY ORERERFIEICIA
LTWEY, ERDHZE. BRERKREKRHO—E%Z
XINVSHENHDET, Z<DERER. RES1
EFHL T, BEACEFERERRZREELTVET,

SETEOED IR

- B ASUYSETRE (271 5 20518) Tk, [
ENRAFNBVWREBICHT 2E8E (BL2ICEK
FEAHIIC) ICH U TEBNEBRERLE. afE. 8555
BEEL BRZHBIZIDELNHDET,

- BEE.ERER. BN REHRITIEETFYORE
(UWV) £lidBHG (A TTao>5 - 7UR)
OWINhhERIRTEXT, UNV DIBEE. ATV

SEEE (271 5 210HE) ITEDE, UWV AD
FZINWHDREICR S TERRT, BEDHBMEEEIC
WU CERZRBIIDENHDET,

- BEFNFBEHBAEERULICEE. BENEBRLD
BECESRHEEFOEREZRHBIIDENHD X
9 (271 5 205 1H), BEERAEIMRERIEICED
HN=ZNTWBIEEIF. BEOAIBEFERINE
ER

AV DESHEIE 3 DOETERTTER I TL
9 BESSICEEL KSR THONIEEDE
REF& (AOW) (51 D). F2EETHDLON DR
HAEBICEESHIE (£ 2 O ) BLXOBEAESHIE
(583 D)o

1.1 0FlE. BREE (AOW) T9, BRFEEIFE
WRAABZIEEITZIHDTHD. FOKELEEREE
ELEHLTWET, EBOESIIRESH (HEAR)
THEHLhTWET, AOW DEFEIF 2020 FiF=T 66
H4 BT, COEFIF 2024 FITIX 67 RETE
BRICSIE EFohEd, 1958 F 12 A 31 HUED

AV EREEORE BB sbE 21
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MEBDHAD AOW FE2DZIGFABFERmIIDRED
67 MICRD XITH, MR CERGFRHISEEL TW
T Ao

2. B2 O, BEAFAEEFSFIEICED <A
T INSDERFHEIL. ESESTIFRBREH
&> TEESIhTWET, FFEEETHD
NTWEYT, DFD, BEIGMIE. BEXTEREED
EEICL>THDbDNRIThIERSBWT &Ik %
9. CAO 1'% 2155, BE., BHIMAOFEEHENE
HEUEXT (ERBXCEIPEEFRFIE ), UHL. &
EHIEZFLBEW NRERESHD XTI,

a. FHEICIIRRBEENHDET, ATVY TR
H—MRNBESHER. E9R5ESHETT., 9
HRIEEAR TR BREBREIINSEOFEDRES DM
BIcEEFHLTWEYT, —RMIC. FEREESHIER.
FEREAVTYIREZBLTVWET,

b. AZ VY ICHBEEMHFSFENFELE T, BE
WHESHETE. MABENZITRZESOEIE. R
BHREPIC RN ® &ER S NIIREINGEE
IKE>TRESNET, Lich>T, REVRVER
BHOZHICERT 2EMETE ) X7 FREEHEL
x93,

. AAFEHEILE 3 DETI, InSIFEIC. Bz
MAERIEEESHEDRWEBFIDEEEE PRESIC

FOoTEAINTVWEI . E3DOHIFHETHBAD=—
ACHocFEREMZBATEIIENTEET,

ZEFEDERD KLY

1.AOW (101 ):

ExE (BRE) OHDASVIORBUBICTIBRE
EBERERMOXZINERZRESH, FEEICHIZRE
toZERIHOERA

2. BERARITEFESHIE (£201%F)
- ASVHILEHEE (271 5306 1B) Tld. FEES
CEBRZUHEIN IO RHRTERZRHMUR
FhiEEDERA, L. ZOMOEE (AZ2Y
F£5% (Pensioenwet) TREZIhTLWERL, £
EEDESTEPRESDELICLZEMILE ) ICD
WTid, EENRBRREOBECERAEELOER

Eulhnﬁk?%%‘%b\%bi—g—o Ln%ﬁﬁj 70|:| 9: (7r
7/9Kn+g§ 2718 = 307 IE ) tb\\r\ia-o

- ASVIORER. BEFTO—FIRIT A7>
RETEEICEDMBERIC IFRS ZHEAIZ L
HTELXT. Ihid. BN IFRS ZEALTWS
BBICEATY, IFRS (IAS 195 #%EB#aft) T
T EENHEESHIE(DC) LRERNFERHEDB)
HRAENTVWEY, DC IF. EEIPEEDHUHEZE
NEBOEE (FEEEPRIREM ) IS FEHE
THO, HRARCBEEDORESHH ICEELIE
ML HEZ SN DENEB X ISHEENEF 2L TL
FEAo, DB EDC LN DFEEFHIETT,

DC Tld. FEEZICDEGHREEHIMVONRLT
BERZRHIDIDENHDET,

DB Tld. RERBIBEHEZTOHENHDET, EEX
Bk k. BRERFER (DBO) LFE£EEDNIEME

DEFEERHIDVENHDEY, DBO (F. {FKDFE

RCRRBIEAE LOREZZEELT. BEFESHM
DERREMEE LTHESNT T, FE2ER (BRE
BE) K3, 2BER (DBO OLHEAFAR ) &S

BEANEENZTY, DBO KIUFEEEDEIEIZZED

DO BIEFZEE (OCI) TRHEINED,

BMEAGLEOERHIER. 1AS 519 SICEIUER
EETHECHUL, BE. CNSOFLHEE DB &
SHECHLUTZHO0. FEAEOBERALKDOE
£E2(F. DB REEHMTZH0+HRERERE
TEFCA, COBA, UHESHIEE DC ELTED
BSUBENBOET,

3. EAFEHIE (F3DHF)

BE, BAFEHER. ERBERRILRIIFRITE
DEDIKTY, Llch>T. BEREICKIIBRFED
FERBHDEFA



BAREICEATSZ NV OEKRIL—ILIEBY EEGEDET,

NV OZEIE. ROBEHIERINET,

- RULORTERINBUIL. ERCTER I Wi HKITIEE
BRBRBDP R ED 20% L EBHETT,

- WAERD S EEREIAE. HAERD 25% L
LICTBRENB DT (AT FRE Article.
2:69.2¢/2:80.1)

- BERSORESHEIL 45,000 1—AKETY (A5
V5 Ri% Article 2:67.3),

BAEN 45,000 2—ADFIRISELZEM > 72 NV &

HHUFFICL > THEEMNKDENET, UXBEEEMKS

fehlc. NV Z BV ICEBRTZZEHTEXT,

BV &, LETEREEAE 18,000 2 —ANRETL

et BERREERBEOEDIEHD FRA, L.

HRIIEEME THRITIDIDLELNH D ET, RIS

BT B5RAAH (—8F) FREHD XA R

DEEMIE. DX BV OKAERE. 1—OUAD

BETRRIDIENTEEXT, TSI, BY DKL

ICIERITEIEEBTEADIERSIIREEINFEEAD.

NEEASRILIIHE T,

RBL ROE-BRUGEROKRREUTOEEDTY,
EEHR
KB L KRE—MOGEFEOURRTI, INTOH®RAIL.
B 9 55X OE|EMIE I LI LI RFEDOMIEZB LT
WET, BEBHIICOVTIE, FRIDEF 5N
ERDEDICIDIREDHENEREFETHILIFTERT
B INTOEBEHRRSHREZE T DI LICBDET,
BV (&, BREDRZWKRIPE L Z T HEHNDRWVIRR
ZERITIBIENTED . KREDEFZRRICTHE
THIENFRETT, o, UBMKHD BERICHER
ZICHTBEFB LY/ FRBRREBICTIZENZT
TEIDENZEDHBIEDHTEXY, INSOEEKR
3. RRICHRAIVAXHETY, Ffe, BRIECER
HRICH TSR LFRIEDH T ZH I 2HRADFETEHA
BETY, 1cfiL. BRIELRUFBRIEZHICHELLR VR
RERTIBILRFITEX A
- BESKRR

BEKINGERS. HEKAICLLUTRSH OBEEDL
BEahTunEd, chid, EBRAOMEEICDN
BEHEICBELU TN DN D —ERDETRUDIE
ZEDET,

- RRESHKA

INRBAERIEMTVWETH. —EFDOEER LK
THEMDRBNTH IR TERDET, 2FDH. BE
IEXIhonBh > BiHICN T 2HEFN. HEDEEK
XOFBENDEYETIWWLDEBESINEILZR
RUE T,

- HpARE

BRI &3 ERICED BRFRIBHEFZE T 245K (B
B, BRIE) T, FIZIE. FBRIRER & ISEHR DR
FENI SN TVRBAENEZISNET,

- NVICERzZn3IL—I
KRRFEEMBRETLI7LAMRZMUTRITIS
ZENTEXY, FHED 25% FRRIERILATNZIDE
NHOET,

RITEKRRS. ERTEDSNIHKITIIRERAEDE
BERICITZRENBD T, ERICKITEDELRRKEIF. 1.5
2 BB SNFIRICESTEET B ENTEXT,
MICHEITERESNIHRRDODGRLED 20% FFETT
BZRENGDET (AU FRIE Article 2:67.4),

K. REESHRZBZIAERZE>THEITIS
EMNTEEXY, COTLITLBARIFEITRICEEEZIA
PNZRENHDET, NV OHFEIF. HREDFROH
TR ZERELEIN. Z<DHE. &R 5 FH. N
HREFCIEERRICINEZEREIDIEDTEEXT,

ASVTEHEEDORE. FE. ik 23
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BRONE BEOHE e

BV

| LR BETE, ATAOEN CEETILENHDE KRS TLBICTHTILENHDE
Jo ERT. BEHREICHTIEEELBOKE . HERIRTINEL A,
CHTBRTBEBREOR T, BEFHBRERTS
TENTEET,

NV (3EL15)

24k HRICEECEEth, BETBICEICEE, HRIMRLBCTHIINENHNE

CNIEATEADHE CHITSNBBENHD T,

3'0 ﬁ#‘iﬁi@%%tﬁof“i?’o

- BVic@EREh3IL—IL

BV 0BEI. BfREFLBEERSICEESINLTW
h FRERICZDEREICOVWTDEDHHZHE
(A ZVF R Article 2:206) ZFRE. HhERSDR
BICIOTHRRZERITIBIENTEXT,

RITSNIMKAIEETZIENTELT, BEICKT
SEELORER. HEMRADERICI>TERDET,
BV & NV OlADFEITTE %A DERICIZERRH
BNBDET, LUEFIROBERIUTDED TY,

- NVic@EREh3IL—IL

Sttid. BEBFREOREGRAICRSEE2FREFEL
T, ROWThDDOFETHRRAEREZRSIER LN
TEEY,

- KEXOBERULEHEA

- KREEDRE

Stid. BECHRADIBRICREBEEREZHIHFTED
BRICERD, RITAEKRID 50% ZREELTAEHR
ZMRTZIENTERT, IhS5OESHKAIE. 2D
BEHIZIEDTERY, BVWRUIHKRDERZEX
ISRENHDET, RITERND 50% IISHIRIE.
FEZD NV ICSEAShE A,

HRD UEAL . RD 3 DDBEICARETT,

- UREEGRAOMKEDERZF/ THALEX I, H
FZEEREF. REITIRAOREEE. K38
HEEDO—EH U DN TORWSEIFHZINA
AEEEERITRMD XY,

- SHPECHAZRELIBRIIE. KR ZH
HIBIENTEXT,

- ERTHIEEURZHATEZDIEDNHBHE.
BE. SHEEHRI2EOBEINTONET,

HHO HEORE (3. BE. RBEXZERASE
XOEABRDBETOHMTIDONET,
EROWITNIDFEICL DKRRERDBDZT %15
A, SHOMEER. BSNIRREXDOZRITEE
EREELVOERCTEDcEREZMZEFEUT
ETRDTBLRFTEREAS

- BVICERZNh3IL—I

REEEQ. BEEREDCY. BREVEHCHKIADERF
(FoY) Z2A&RIBKREAZEH > TVWET, L >T,
REZFSEENRRTANEREBUET AN ZXRET S
DENHD XY, CORBETRANI. FESNICHE
BEVELFZToIcRIC. BIFEBOIWZH]IET
EENESHZEHIMT BDICiTONE T, BEEII.
RESNEY. RROBWRUL X CFREZHRRET
ZHIC. BETANZREITBDRENHD XTI, &fF
WRKRT A b DX, FEEREL LT/ KIBTE
RICELDEDICEDLERENSRHYZTSIEMNT
ERWHEMNH D I EZBHRULE T, MEESFD
FEEBEEERICLDEDICED L EfFE%Z LES



BRICRDELUNBDHSNET,

EHEOIMD TERWICHEDL ST BFERNAREY
HCHKRDONEZARLIEEOEREICOVWTIE, &
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s TR BEEFEESNTVWSEHES N
TeZ DD DD ERIF EFER

*SVFRE Article 2:407 Tld, EREHEERDE
BREEICRDIERARE. RO, FEOTI—TeuF
FFFRUDOEFERB[EICELT. EANAERDL
REINTWET, L. IhSDORBRBEL. BELN
IFRS [CEDK MBHEREZER T2 BEICITERI R
WRICSEELEEIW (Z05E. IFRS THELTWS
MEDEREERREICEDEHEETVET).
LTI a>yT. FNEFNOFEMICOWCEHRBEZT
WETH, cNSOFHBIEFITRNTORRBRERIZFDE
HEEMBELTOVARVEICSBECREEW, B4DEE
BLIORRITIEU T, EBRFEROBALRHS DT —R
bHniE, RBOSNBWIT—IEHDET,

=% e RENGHHE BEMBERLONE ENMBERLONENS
ik
IL—TRE - BENE—GE  EEGL BRIEE (RRRENE - TRUOBA  WEEFME
- RRIIBIR AN 3 BAERC) (P R )
- EREE - ZRLADBA | BRI
RICHEFNBL,
FRit xR 50% i3 BREE (RRAENE MAETHEE
AN 3 BAERC)
YaMvhRy  HEXE 50% HEAEIES LS HEEFMA A LPIEE
Fr— i
BERit ERLHE 20% ~50%  MAEFEE HAERHE
ZOMONE — BHREOEEERL  <20% KiE HAEHDE (FEOR MAETME FEORRTT
EE T BUS RA) I BB
ZOMONE  BHRBOEEERL  <20% KiE SHERAHCEIT SMBRRTHICESFHE
SHNMBE ff




*AZVHRiE Article 2:407 ICHES N TWSERKER
RIBEFRNC, PREFFKRRITICN I DERERIRRED
AR SNTVWEY, FEFESHICETERRR
HIREA SV IR Article 2408 ICREShTWE
9, YUZRRMRARBEOFEMICRALTIE, REDERFICTH
BAETO>TVWET,

ISV REE UNEH) ICHESNE SR, EiEY
BHEROERKRVO 771UV I RABRINTVET

(ASVHRi% Article 2:407.2.a), 2L, E2ET
SEALED., FHRESHOSHT 1 XOYE L. YT
KO FEUFOUMBERENER I NIERBR—ID
BETITO>RENHDET, Do, FERSEHIER
N—2DET I\t ICZYTZBEAICED., &

MBHEROEBRRY 7 7M1V IDREREINET,

BYSUNEKE 43 BICTHBEITZATVIRE
Article 2:408 DERRIZE (TR L OERERER
HE) Z2EATIEHE. SHTAXREBER—ITER
<, BER-ZIOHETHEINE T, Fo ATVY
RI% Article 2:408 ORBRRENBERAI N2 R
&, ERMEERZERITZ2DEREHDEFRA, YR
BRBEBICBLTIEROEI Y 3y TEHEMICEBBELE D,

SHPBIEBFTADEENRICERZNEDF. HEd
DY AX (TRK&tt) Tt Vet NVRE
2)) KEDWTITON KT, LUEHEELEDFHHI
FE2ETEHELTWSIH, SRLTESZ W,

EERBRERENET 5O DZFDMOEERVEHE

&, ROEDTY (AZV Y EE Article 2:407.2),

- WO YIS B FTic _EH L TLVEL
Z&,

- ASVHERE Article 2:407.2 DEERRAREE
AlLTwaZeh, BEMEER L TCRIEINTWS
Z&,

- RETFERBRE 6 vALRNIC, 10% U LD EMS,
BENR—ADMBHERZERT B LICHULTERIC
FBEZHRUNBINTVWEREWTE,

WUTIcZLIBHERICE. —HDTIL Ttz E ke

EDSERATEIENBHSNTVET,

A TN —T2RKICRIFTHBREZENERBIIL—T=
#t

B EEREICHERBEREAF I B IENEENICHE
ERDENBT TR

C XEN—KNGEHt CEENOATREINSSH
F)

*SVHRiE Article 2:407 ICTEERES W ZEERER
EBEEERIC, PRSESEICHEIT TRRICEREBESINT
W35H5 1 DOEFBERBVENGHDET, AV FDH
Bk attiE. ATV P RE Article 2:408 I & %5E
HERRREZERTZ5E. EEHEEROERKRD
TPV VT ERBIRREINET, 2L, FEF%KS
ttiE. BEAMBEROIERRO 7 71) VT RBEIFEIE
mEAWEY, IFRS ZEALTWBIEEH. BiEAILE
% 100% XEEDH 2HFERFRRLDHZEICIE. FRD
ERERRREEFERTZIENTEXT, BRI
IFRSE 10 5 4 BICTERINTVLET,

ISV RiE Article 2:408 OERERRREE. UT

DEICHITZTX BV, ICEASNZEY, RFDHolding
BV, ZA SV Y ERNFEIEAEICFIET 2HEATHD.
Ett DOEREIFEERICIE X BV) RUZFORTOFE1t
BV 1, XU "BV 2 OMBHIENEEINTVET,

ZOMOBRAZMFICOVWTIK., Chick<GERSREZS
SHEEEN,

Holding BV
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*SVHRE Article 2:408 DEERIRERDER%Z
ZFBHICIE. UTOIRTOEEEBI-IHENH
NDEY,

A REHFEERBRE 6 yAURIC 10% ML EDKRENS,
BER—ADMEHEROIFPEERTZIEICTHUTE
HICKBEZBRIUMNGRINTVWEWN &,

B MRS ORBORRED,. FEFKRSLERD
ZOFRUMDMBREZSAERMEERZER
LTWBZ &,

C BREIMERUCBERBIHBRERIE. ATV EER
EFTICEENRBRRANS 6 s AUAEIEEFNLE
DORBHBETICIFAIUVTEINTWSZ L,

D RSt IMER U@ RN, A5V E. 7
FVREE. RAYVBFRLIEEREBETERINTWSZ L,
e, 771V INDERHMBERRDELICIE.
LEROVWTNHDEBICLIEEREELS LU BHR
HESHLEFNTWRIFNIERDE R A,

E SsttoEFHERERIE. ASVIREBULIZEU
ER 2013/34/ BICTERS NI RETEEITERNL
TERSNZFNERD XA,

BE. ARTETEEIEh2tErPHREEE T4
&, ASVYERZE Article 2:408 D& %R AR ILE
BA9szENTEEEA,

LERRBRRENBEAINDH AR, EHHITIE.

PEFRSHOBGMBERERI L OEEMBER
DBEISBRICTZ7AIVTESNRESNE T, BE,

HREFRSLOBEORUED T —RERKDT 71U
TRATI1—)UE 24 BETHRASNTVBRT Y a—))
HNERENET,

LEEDERFHOERIESHERTY, KRIRER K
RDBEHTY,

- EESMH B TR FEFKRSHROZDOFRIEDH
BiEHREZ. REtOSEEHBERICEDIDENHDE
EHINTWET, LHL. REEAHEFHRE O
RZHARCIELIEE, FRBTRIERTZOFR
#HOPBBERS. RELICLDPREEHRILOEISHU
BN SERKIND (REHEO BRI EF I NG

fe®. EERBRREN S| SRS ERATETH 2NELH
IEERDET,
REFOERELTIE. AFVFRiE Article 2408 T
& PREFHRSERTFRUED TMEBEROINRT &
EERINTESTHET THHER, LLETEES
NTWaizeh, KEDLSICRFEBO—IMUIERS
NTWRWEETH & LTH, BEBLBROMEE
WEEFBEINTWBL L, ERERRARITERATEETH
3 ¥ 2 DOH—RRNER T,

- R4 BICEELTHEEL R0, Bettick
ZEfE OBIRTY, FIZE. YaryhRyFr—Ic
$BN\—hF—2 N PEFRSHZREL. X 24
DENZTNILBIEREEIC K D PERFE T OB IER
ZEEIBIHE. ERRRABEOERANTEIEHN
FREERRDET,

KTEHIDBRELTIE, —RNICHEERREE EREISZ
DOUBENEFDODEIFEZI SNV, PEF®KS
HIFEERFRIZZIRTSILBTEREA,

- FEFH CICBLTE., fIZERSEIHME#RRE
V17 ETRARTRBEY. BEtH EBEUTRDIES
TG ICERMBEERNABAIhTWBIEEICIE. A5
VIBIRBEANORSHOERUBEHERO I 7YY
JETIRBDEBVWOTIFRWNEWERDHDES, UL
MU, FRHOEBEMBEERIEA TV I OBIREFIC
TV T T2RENH DI ENERTHEICRES
NTWBTeoh, WHVRDHEEBUZ T 71V T REN
REREINZE@EHBDFERA.
BRHE. BSEPERUICERMIEERIE. A5V9E
SEFICEENRERDLS 6 v ALUREIFZFNLE
OBRBHETIC 77UV T EINBRFNIERDERA.
ZZTES 6 hALBOARIAL . EEMEERE
RBHEI2HESUDAS VT EATHZBRICHITE. 8
SHOERMEERO I 7V THBEOZEEIELT
W9,

- ERFHE R, BHettd EUBACHET 25HEIC
MEEG25EMH 5. IFRS (EU-IFRS) ICED E/ERK
SNIHBERIE. WIThOBEEEA IV IRFEEL
DELUENRBHENE T, Ffco KERFEECEDW
TSN BREROARICA SV I REEEEDR
LUEDRH 5N D EWS DN —RIGEIRTY, fthdith



BT—RICAEZYERDSNTCEERFOEES, 4
BRZEGZHELLTVWSEEZSNE T, LML, WY
hoBAICEWTH, EUIES 2013/34 NDHBEE MK
ZOHEEEICRNSNDIDENHDET,

INSDBIREHE. A FVF Rk Article 2:408 D
EEARREEZERTRICE. EELRENPNET
HZZEERULTWET, A—. INTOEAESFHIHE
feENTWRWTEID DL ST, PREFEESEIERR
BHEROEREZToCWEWES, YZPEE%RSED
MIEHERICIIPERRBIREIND L ERDET,

Ffe. ASVYRE Article 2:408 OFREIFHESED
EiERRAREE. ATVYRIE Article 22403 DR
HEROERRV 771UV T ORBBRIHATIE
NCELRVRICEENIDETY, FREFGKSTOFSHE
Y Article 2:403 ORBRBREEZFAL. PREFHRRT
NINSDOFRHEICH T BENEEREZRHALTVS
BRICIE. PEFERSLE Article 2:408 DEfESER
HEZHAITICLEFTEFZEA. ZDHE. FERK
SHOEFMEEROEREIBERLIE T B/, FHE
BEatt LD ERNOBRSE N ERMIEEREERL. b
D, FEBRSTERIFRLICHITIENEEREE
KBEEFT B &k, Article 2:403 DERAEM%7
T ARERN T D2RENHDET,

* SV F Rk Article 2:408 OEREEI IS hiz
8. PHBRSTIEIROFEIRIREINET,

- BTFRUZEVERUBEEROMER

- EEETRMICET IR GEERTFRHOBERDIE
RROCMEEBROFMR) OLH

ULH L. B2 BICTHBPULCEEREGICEDE, THERF
Bt RE U TEEMBREROER RV 771>

TEBEEES TVWET, hdk. BEMEHERICIE. A5
VS Ri% Article 2:408 OERERRREZEBERHLTL

ZEEEZRATLATNERDE A,

BE. ERER\ENEAINDIES. PHEB%KST

F. REIZFEUGREDERMETAEITZIENT
XY (ERRRRENERINRVEAIK. MEET
MRICLDHENRBERDET), MAT, BEHUIXAY
FIEIRARSHY I ZHELD TR EEEE, [CEFSF

NigBdicd,. /TAXOBIDSEEERX Yy
ZERIBHIENTEXY, FHMlcOWTIE, UTZES
SRIEE,

FE2EICT. RETIADHEICH-T. FikRitlE
RAIFEAEEVERBRN—IATOMBERETTHEEIND
WENHZmESHBEALEL, UL, ASVFTRE
Article 2:408 WMERINZIBEICIE. HUEEK(E
R—ZATORL YA ZHUEETSDEFRL, PREEK
SHOBEHEEETOHENBTRINTVEYS, 2D
R, FEALOFHFHRTOSH T XE Vvatt,
Ficld VRESH, SHESIN. EAEEBEORRYH
BHEROER: 771UV BHOBMEBEEZII3Z
ENTEXT, Ihld Article 2:408 DEREFZERIRIE
DESI—DDEREAVYREWVWZET,

T —7&4iE. BUWEHIGIhTWSH00, #
BHERODIF7AIVJICEAT2RBEEEZERTLIE
MNTELXYT, 771V DMICEERIBEENH DX,

*SUHRE Article 2:403 DRBRBIZEEZ T BIHIC
lF. UTOXEHEREIRNTHLIDENGBDET,

A RRRBEDERZRIIDEEOMBERD. DR
SHOEFBHUBERICEF SN TVWRITNERDOIYE
Ao ETfeo ZOBROBMERZMBFERIE. EU-IFRS
FclF EU 5% 2013/34 (EU BADHBERDLLE
AJREMZIBRT B HDIED) ICERULTIERS L TL
BRENHDET, Kfco EREEBERATVTE. KA
VR 7 IV AR RRBEFOVIT DI KD ER SN,
e, ASVIBIRBANDEKRICTZ71I>ISNh
BIFNBEDEEA,

B RRMIEDERZR T2 EEDHRIMEIE. EEMH
EREERTBICHD. FREDENTARICEIDETY
BEBICH L CEFRIEBZESEZEHICKL
LRIINIERhEEA
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C Bk}, HERHRREZERIZAEE (KD
22-HICLBHD) ZEEATESLRITNIERDEE
ho BEEEIF. REFEORIKEK. UBHEROKE
AFHEXTOHEICTONBINERST, Z0RLE
FHEDBZTDRFNERDEEA,.

D B XU CICEDCHSMRUKEIDEEEIR. 475
VI BIRBFAICERICT 77 ENRITNIEED
Ftho

BRE. ATVHERE Article 2:403 ORBRBEIFE. A
SVHRE Article 2:398.7 TEEIN S Mol
EosWEZK (PIE: Public Interest Entity) s 1C5%
WIBBEISERITZENTEF A

HRRRREZERT 2B AILICHIEIERE.
FEUDENEBOEFEETEBRERUYBERD
ERBEHZESIELICBDET, COHZEDOHIEIE.
EERT. PEHSt. REORSHOVIThNEE
Z5NET,

HIER (£ 4.3 &) ICTHALLEBD, ASVIER
Article 2:408 O IRk DERE G IR RIEZE A
TRIREE. ATVFEE Article 2403 9V IL—T%
HOT77V VT RBREEREERTZ LI TEE A

e, FRUEOENEBEOEFEEIEEICEALTE. B
EEDELAHXRESED 77V HOWT NN R
WHDBERHS., ZOEMMANRELET, UKES
EDOEUHREIZ. BERSBROZHRENOT7IIVT
RUONEEZBLUTITDRIINIERDERA, ATVIR
% Article 2404 5 ETERIEE N,

F V5 RE Article 2:403 IZIZE L WERRGIE

RENTWBfcH, CORBRREOERIFEERRETH
MEERDH, BFIRICHULTEYRBEZRITSZ

ENEENKT,

A SV F Rk Article 2:403 OBERZ G HI-Shiz
FE. NREBDVIN—TRULIROEREZ(FDE
MTEET,

- R BREEDERBEBENRIRINET,

- RERRICHITERERVELRBOEREREL
T, BEROEENBRRVERFEZEOHTHARS
n&Ed,

- BISBANBRROMBERZI 7(IVITT2E
BORBREINEKT,

- BEOMBERODITHRNIEREINET,

- (ZHIBER) AEEEORAEBIRBEINETT,

ERROEBHNRBRRCEBHAEERF. AFVIRE

Part 9 (MBREICEAITZIEKREIR) OREZETID
WERFHDER, 2L, REBOEH#LLT, BfE
WRRECERFEEICRDEREZEHZIENERS
NTWETD,

ABROEETRRICKERS DRI NIEBSBRNIER
- BEBEEGE

- RMEEEGE

1

- BfR

EAZRDIBHIEEICREBREDBITNIEBRSBEWVIEER
- BERDOEEMNEE
- BElRDOZDMDELE

AZRDOHABERIZ. ATV T REHELEICEN U TR
TRRERGL REHOREHTHICERUTERT S
ZEBRBHONTVET, fcfcl. ZDFE. RAIHD
REFHD ASVIDEBICRESNTVS—RICR
EZLBERDOOSNTCRFNIBTEDEHICEMLTNS
ZEDRETY,

* SV Y Ri%k Article 2:361 Tl&. BEDIRBHERIZ
LIFEETEBRINSEERINTVET,
- EREVMBER (RUTIER)

EREMBEROBEKRVFRERE. HEDERLD

FMEVEEMBHERSEORREBZRE, BEME
EREFFERICBDET,
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HEERIE. BE. ROBOTHERINET,

[(EEMEERDESR]

- EEEEWEREK;

- EEERHESE,

- EfEFrvryyae JO—EEE
- EREERR

(BRI HERDSE]
- BfENERE
- ERAEE
- fERLERE

EIEM AR E R

5 2 ETHBL BEMEEROBRESHCINZT,
EREMBEROB AN SEMTREESNBHRN N
SHhHBDET,

EEEENRROMEEMBL BHEEENRROME
EMEEOBICEENET 2HEIE. URERDHAZ
ERFHEVTRELBINEBBDE A, BRIC, &
BESFESOLMMASREE BRI ES DN
MAREICERNET 2HEAD. UZAEROHAZE
EEEEULTEHLBRITINERDE A
ASVIREREL, BAMBERICEVWTOFRHK
R EEMB CHMIDDENHZIENS, EED
MEEMBICERNETDERBBERESINEE A,
LI ELT, BEDIFRS (E5 EZSR) zR
FAHEVTRALTWSIESG, Kicld, BEBBICHE-
TWBFRHNHZHBAIICIE. EREENRREEHE
ENBRROMEEMBICERNET ZIENEISNK
To

BEANMREIBROREDFHFMICOVTIE. F2.6

BICTHASNTVWIRTZITSDENBDIIMN Z
NICIATERABAREROBERNSH, HAREIC
Y 2BIMRARNREERDET, BH. ARIVBER
RHORER. B ERRELTVSHDIRST,

DI —T21tZBU THEENICRBELTVS DD
BENET, ASVYRE Article 2:414 [F. T TR
FRICETZFHMARZEZERLTVET,

- ERETFRU

- FoEERART
- HpEEER R
- FRERTFRA

LHEIMANRICN T2 T2 DBKREDR D EI G Z M
ERICHARTDDENHBDET, MAT, EFEKREER
FRFHES (EENBRROELO—) b, DK
ERDORPEEZTH I DDENHDET,

Bauh 4>V RIE Article 2:402 DRERBIEEE
A3 356, BRMBER LICTESROBRHEESE

FARIBEBHRREINT T, CORR. RILIIRD
Bz BEEDOBERBEREVTRTI BRI TENET,

- FARENSET BEE

- BSRMEARLA IR

* SV HRi%k Article 2:402 DERHFEE BRI 515
B, FTOEEERMBHERICIZELARITNIERDE A,
fef2U, YU EBRBRIL, ATV Y Ri% Article 2:398.7
TEEIND HRNEEEDOTWVWEZENR (PIE: Public
Interest Entity) 1 ICEEIZHEEIEERITZIENT
EXth,
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BI3ETEANLLSIC. MBERRBA TV IEHEBEILIIIFRS (EU-IFRS. A5V5E
i& Article 2:362.8 DCC) ZEAULTIEREShE T, FETR. BEHISA SV TUBER
% IFRS [CERUTER T 5 Z L EBIRUIIBSDOEDFEWCOWTEHIALE T, . IFRS
EASVHYSRHBELDEBHERICOVWTHEHLTVWEY, BH. HIBERIIERMBEHE
FRIC IFRS ZERAT2VELHDEITH. BEMBHERICOVTIE, &k 5.2 fiTHEATS

SEHDATavhshET,

5.1 A5 ¥ Ic&17% IFRS DEA

i. LBEERATIFRS

EU RHEITHBIC EIHUTWB BRI INT, EiEHBE
RICIF EU [C&>THERBENT IFRS Z@EA I 2 RED
BOEY, TOEME. BRMEGDREIFIRINGIFTIC E
BENTWSH5ZEEICERENEY, A5VFEE
FEGIFTIC EBLTWBERED IFRS BRZEET2HE
Fid. ERHIBEET (AFM) ICHBDET,

ii. IFRS &EAZVIRE

FEEBREICDOWTIF, ATVIRKRICEDE IFRS IC#
WU CERABEERZER T2 EDTHSNTVED,
FERUBREDBEHASTEEEUTIFRS #FALEZEL
TH, BEIPASVIREDERZ BRSNS DT TIE
HOFEEA, ATVFEE Article 2:.362.9 Tlit. IFRS
RAGEINEDA TV I REDEXNEBRAINEMNCD
WTERLTWET, ZOER. &Dblf. IFRS ANEHA
EINBHEICE. EEORE (F2EZSRID) Ich
Mo5d, MERERORFEETERVA TS RE Article
2:391 ILEDKERSBEEDIERINRBEMTSNE
T ATVIREIF. BIFERIOBI. FEOREEE.
EFANSREMSINL (3F) BEEY—ERICKH T DHREM
BE, BEERNRENMEROBRZERLTVET,
IS, ATVIETIEH, BESLESNHARERVE
YERICN I EER. BiMiEES. ABREHRE
e, BUNFIRINTLWSEFIRICH T 2EFESL
El WKOD DA RAREERENRESNTVED

iii. IFRS &AFVYREHESE
ASVIRHBEREERRI. ATVIREHEE D%<%
IFRS ANJVN\—=Y3vEETEHLIH, ®EFIC,
INIRERFHDIcHDFH L WRERAIBZARLE LI,
NI IFRS % 15 SEFIFRUARTY, IhS5DELE
IKMATASVIRAEERI FULWIFRSE 155 "B

BEDEWH SO . IFRSE 165 TU—R; KV
IFRS % 9 5 "&Rifm OFRERBXETILE, A
TV BEN-ADRBERICERTHERIZILZR
BUTVWEY, BEIMBEROIERICA ST ELEZ
RAL. COERERZRERTZBG. ARERINE
RED IFRS EEFRTRVHAREHZSH—ERIC
BRI BIBDENBDET,

—H T ASVILHERL IFRS EDRBICIE. WER
WSOWDEENEFEELET, fc&zldE. ASVFSE
BER G, BERMFEEHIE (DB) LHEEMHFSHIE
(DC) oEtBZXAIE Y. AEF/O—FZRAL
TWEY, Z0ftl. ATVIREFHEETIE. BEDEYF
MElcan3iga,. 7 Y/IN\T+ 7G| =l Tldi
<EMFHECHMET 5 EEBTRUCVWET (ARNTZ
AANY YY), UBHEIE, ATVISHEETER
S5NTWETH, IFRS TEIBHSNTWEEBA (A TV
'RETBE 2708 /221 5 ), ATVIRHEBEEICKT
BUNBRRHIE. EERYRVERBMENBERICHBERS
NiEEOINHRE (VRIBREME7 70—F) =&
KELTWBDICX U, IFRS 5 15 S &I B UNEERHE
&, EEIFBRFIIY—ERADXEIEEBERICBEL
EBEDRBERHEERELTVWET, Thickb, I
BRBBOIVIZIVITDHEET, BAFIFREA (T—
IV NEREFETIVDI0L) OHRTICE, ASVFTE
#¢ IFRS TERBZFHMA TN ZHEEMELHDET,

iv. FhRZEmLT IFRS E# (SMEs) OiEH

2015 ElcHEShicA TV I RZEICH TS ‘Memorie
van Toelichting’ (BER#HH) OF T, AFVFEF.
ISV REDREICIEAUZVRDICEWT, Fuhik
%M IFRS (SMEs) A SV DEEENERTES
CEEERUE U, 2016 £ 1 B 1 HICHEShizA
Sy REEHRETRD SMEs EDREICIZhIHhLRER
NHDOH T,



5.2 EEMBRRS SCEFMBHEETTHA
AIREA T3y
ERUMBERDA SV IRFARELCEDVWHEREINS
0. BEMBEROATVIRFEEICEDWTER
INZREHNHDET, IFRS ICEDWCEEMBEER
ZEH I 256, REFIRARBEREZIER I DD
DIODRBZATVaAVABDET, YFA Ty
ZRATZHBA. ATVIRHEER. ASVIREHE
EBFRDOHA RS VEATV Y Ri% Book 2 Title 9
EEHICHATIRENBDET, 3DDRBZA TV
Y OBEFLUTOENTY,

A7y 3y 3 THIEBMERERK (IFRS) LAKORE
Fit AERAZBAMBERICGERL, EEEDZ
DHDORTERIEA ZV IR EEZ BRI 2HER.
EELRS—MBNICERINZA7Y3>Td, &R
HOBEMBEER LOFMRA L, MEEMES
ERFPEICLDAESINET, COATVavaEFERT
&, PEOBEMIEHEROMEEL EEMEEZR
CEEEERDET, COATYavaFERULTWSE. B
ENBREBRABTECASVIDERETIVNERS
n. FIZIE, BERMBERERTIvyYaT7O—HEEE
ERT2RER>HDERA, SBIC, AFVaY 3 ICE
DCBEAMEHERTIE. BFIFRS ZEALLESEL
BUTHERDRESNCHATRUNERESNTVWE A,
ASUHSEE% 100 2107 Blckhid, DEOEK
MEHERICERIZVENHS IFRS ORE (A 73
vV 3OER) IclE. FEED IFRS EEENSENT
WET, FIZIE. IFRS OFEEHIEHERCAREICHES
NTWERERIZ. EZASVTEENBERINT
WeBSICHEEICHBIhTWELTH, BEFHE
HERCIFEBEVLTRRIZDENHDET,

5.3 IFRS RRALRICEAZNZA 75D
—RBDRIEET

PN IFRS ZHBHREICEAIT 256, ATVIRE
Article 2:362.9 (&, IFRS OZEHICMZTA ST D

FROEDFKENMEAININZRELTVWET, UT
& Th5DELEDRETT,

REN IFRS CEDWTHEBERERZERITIEE. A5
V4 Ri% section 11 of Book 2 (@RS iz, 7
SV HRi%k Section 11 Tl&. FNEICERINE
R Bz, MBHEROEERRCIGERESEDME
BAEBRNMRESNTVWET, AFVFRi% Section 11
&, IFRS ZAAWCTHBRERZER I DIZEICITERS
niWesd, ChsORBRBEFFERTEREA,
o, FRBEICIFRS Z@ATZHBE. ATVIR
5 Section 13 (EFUMBHERK) FBEASNEFLA.
Section 13 [Cid. FERRRLICH T D EBHTEEER
ERLSEBR (A ZF Bik Article 2:408. chapter 4.3
B ) HIEFENTVWET, LA >T. IFRS #ET3
e, RAlE UCERMBRERZERTIHENHDE
T, 722U, IFRS IcbA SV Y RiERR, EEMEEHE
KIERGRBRATE (FRSE 10 B5E 4 1H) NEELED,

R ERER HAMBHER
ATV TS ELE AR
2 IFRS ATVIRHBE (ASVIREBLEICTLEM U HEE
[REIDER )
3 IFRS FIVTREEE (BREMBER (IFRS) O AHR®HZERAD
#A)
4 IFRS IFRS
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ASVIREEX [ &Y (N 274

3y

Section 7 IR mREE
Section 8 Z DD IEIR
Section 9 MIEHERONBEE
Section 10 MEBEROAK

Article 2:362.6

MBHERDPEEN DAERBEREZ +HICRELTVWEAENWEWVWRSEEE,
EFTICERBICEIZFEHERIREIZIDNENHDET,

ZDHAE. BEEBEHIS

Article 2:362.7

RENMEDEEEEAI B EEREVIBEZRE. MBERRBATVIBTERIZLEN D
NEI,

Article 2:362.10 MEHERICEASINSRFTEEDORR
Article 2:365.2 . KRARITROHEBOEELICEAT MR
Article 2:373 FRORHDORR. EEEREDF LICEETS24EE]

Article 2:379.1

EVRXRARVEDEEMDBAIRUEITERREERD 1/5 U L2 HETDH%KE. XId/X\—~F—
EULTEEZEICZDETEZES DDA,

Article 2:379.2

Fett, Yarrh e RFr—BLOHESHLICNTIHFIELCREDHERDORT CERAKRA
MERENZHEZRL)

Article 2:380b sub d AISBERES

Article 382 TEREE B

Article 382a ABEEAIC LD EERML LU ZOMD I BEEEEICK T DIRE
Article 2:383 IR OmM. EfftE. §iiAL. RiE. BICERBROBRES

Article 2:383b through e

EiROBH. BE. anED. RILICRIRATEREE (NVOH)

Article 2:389.8

NAENSEEEENDREDZEDAZRERABEE (EEWA ) (. FIRERSICEHIHE
NHDEI,

Article 2:389.10

EREMBEREBEAHBERICBITIMEERVOMAEEDERERTI DDENHDET,

Article 2:390

il ©FHE 9 2356 OBFHIEEIZIE D EEE (DETREERETHEEVWSIERESD)
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5.4 A5V Y RFHE¥L IFRS OEZHER
DELE

LToXRIE. IFRS &EA TV IRHBELEDERIEES
ZHESMNCTZIEZBRNELIEHDTHD, BHEEXZE%R
BEND OEMICRULHDTIRBWAICSEELLRES
W, TxiE. 2020 F 1 B 1 HBETlcaREIN IFRS

ICEDWTED, ASVYREEEICELTE. 2020
F£181BURICHBRIZEEOMBHERICERAINS
A SV REHELE 2019 FRICEDVWTWET,

IFRS &EA SV Y EEDIHEREBLRDFFMEICDONT
(&, ‘Similarities and differences Dutch GAAP
vs. IFRS (March 2018) &bt TSRS,

EfgxlEXkH®D IFRS
RAIE LT, EENBRANERPEGINMBHERICRREINZIHESIHERETZIEEHATT, HI:

BREER

- BEENBRARICRBSNCRYFEBELLTREHSLIEA,
- BENRBRARICITONICERAICEET2RER. EENRREAROERELTAEINKT,
- BBHREEICGERUCSE. BENBRERICETD | FHOBRFEFERDOLEEICRED. BEENERLE. EER

BEUVTRRITBIENTEXT,

- BEBEES|LENFHLESNZDE. EENBEBBROLOOFHABREXFEZELTED, EENBRADKAN
BIICHZEIEORBZRBLIOEE. RIGHXEEOHMZZEEZRTIRNREICARUVICBEEDHICRENET,

45y yREEE

BEffNRRER. N OMBEROETHIIICREVCRABRILCEBESGE. UBERICEVWT—EDFHRIFTRRDOT

TERBINFTY, fl:

- REE. BYLPEENRBRARICRBSINIESIC. HERDELHZEELVCRBIINED ZRRIZIENTER

ED

- ERZICEEY ZEMEIE. FRAVEENRRAR. HBEERORTAMCET UEGIKE. BEABELTRTIS

ZENTEEY,

- MBHIRFEICERUCISE. MBERORTELUAICETH | F2BI2PRMOBRERDIBEICIE. BEZEE

BEEVLTRRIBIENTEET,

- YRARSIFvUVIB|HRIE. EENBEBREGEZELCED. ZOGENEENRREMICEREEh, HD.
EENLUFEEORBEERBLLBEE, Xid. SXBBEHEOILNHE. HENRRARTH > THBERORET
BElICHEBZRITDNREFICARUICIBRICBHIZENTERT (ZOLSHBRRAT TR EEFSIHESZRHE S

UZRSDERDHERTT BT ELARETT ).
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AEER

IFRS

ELERRE. EEDORAD IFRS BHEEROHEH (B1TH) KR THMWE IFRS OB RERANBETI, iU,
BEFAE. —HOBARRRENHDHET,

ATV REELE

PVEBRICEIZERDAA RSV iEHDEEA, RAMICIFERNICARHRUZZLBRAIILENHDET,

IFRS
X, SEANSEHEEZE—DHEETRRI D IRMERDERAEEL (Z0M0) EFBHESEH 5185 2
DOHEEBETRRIDUENHDET,

MBHERDRE S RIEHDE T A BEEIG. ZOERAZEBERNRIcIIEENICRTI BHEEERT I ENTEXRT,
BEERIRTZBIRUCIBE . BROHEROEMRRADEERDIET,

e

DEANBHEE R FENCEERHEEEEBRLERA, el AFVIREEER, ETIBEICEIDETOHRMPICH S
EBEBHEZEORTEERLTVEY, SSIBFFBORE (A5 IREHELE 265 5 ) FARIHOABETT, O
B, HMIZUCEERBREBEELTRRIZIED, RO HMELTHREERICEHTZETICEBMULTRARIZIESHTE
EXR

IFRS
EEFEOREFNEICE/N—F c NENERSNETY, BEIERIEIFRS £ 3 5S0HETERLENDETY, BRES
FRIVERITIDNDST BT IHVENHD T,

DNADEHNZFBDHSNTEDIEBA, DNAIDWTIE, PELEDETE, BETANDERENMHETY, IFRS T3,
FEXER DA EMEE (£FDONA) KIeFFDLFE (—HONhA) THESN, ASVIRHELELRBREBZZONA
DEFEN LS NBAREENHDF T,

*5yRTEE
BHORALHEENBLRBAILOVNTE, BET—UV T ROBANDETT, HH7—)> 7 EOBBRES TR
RRTOBBOSNTNET, ZOMDBACE, PEBAR/—F IFEANTRILESNFT, NoIHAENER
MIcEHTMELEY, BREBE, EEEOSIREINIETHED. 1o, ZONENTIDONSTRENBNBAI
DHBFSNETY (A FVIFEE 216 5239H ),

DhAld. HRHER. ERENNIDETHD. BHRERCEERRRREERRONERAECIESNE T

BEESHICNTS
RERUEDE

IFRS
BESIICHTRREICOVWTIK., FMENERINEY, ERMERVAEMEEG. BERBERICEVWTOHRSH
5NTWET,

ROXEZERY 325G, BESLICEETZONA SBEESHDOIREMBO—TZRBRLET, BHERLICNITZRED
IREMBEO—EHELTEENZDNAIKDVWTIE, BERIICEIET AN ZTIBERLBRL, REBEEDORBTAND—EEL
TEBLTWET,

FIVIREEE

PEF. BERHICNTIREZROVWTNOOHETRFNEBETZENTEXT,

- WEEMEE

- HEMEEE MEEMEEZBEAIZOTIBRT—IDBNESR)

- BIRERROBRRM (—EQEEZERICTHERICRD)

MEEMMERFRFPIEERBRD, OnARFIEOEFEEREESE L TEENRER ERBHINK I, 20D, FIREHNOR
REBD, HD. BEBOIMEDLH DIZEICIHMERIDFEBTA N DHREBRDET,
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EREm—HIR
UZD%ROAE

EHAEAROHMAEIE. ATVIRFHERE, IFRSWA, AEMETRHSINET,

SREMOUNBHBROAER. AV IREFEEL IFRS Z2hzh, EHSNAEICEDIEToNET, 2 207L—
L7—01F, BB308E (UE) 2BLTVWEY, EREELSRABOHEREUTOEEDTY,

TREE - 7RE
ZDROAE

BENEMEE

BEEERMEER. ROBBICEDWTHEIDZBENHDEI,

- ERBEEICEEIILEDEYXRETIL

- ERMEEOEN EOFrya- JO— (Wok3 TSPPIFXk) )

IFRS & BEMEESREEICOVWT 3 DDAIEAZENHDE T, BN EOREIC LD THEDZIADHH TN BHE(SPPI).
h>o

1. EYXRETIHHHREEN (TAEFHSDOEIRDH) © EHARM THRIE

2. EVRRETIVHEEERA ZEFAEN  AEMETHEL. Z0Mm0BENEZEL TAEMEDOZE) 2R (VY
D27k 1)

3. AEMEMEED SPPIRVEYRRETIL - TANDEHERH LS AWNVES, BEHEEEEL (AEMEDOES %

AIE - B3

IFRS [CiE. RFFEDIRAYYFZ@HT2cHic, BHEMAFEEZBU CAEMECEESZRE - RBHIZA T3y (RE
fifEA 7> 3>) BEFhET,

BERMEREE

ERUEEREEDEHIF, ROEENTI,

1. HRAKEHNTEENTRESNTORWES [ IFRS £ 9 SAEASh. Z0MOSEFZE (VHroU>IRL) =8
U TRIEMETRIE

2. ZOMOBEMRA T aVICLBAEMEZRRLCWARWNVGEXLFFEENTRELTWSES | BRAEEZE
U TRIEfffEZ I7E

IFRS [CiF. RFFEDIRAYYFZ@HTZcHic, BEAFECBU CAEMECEESZRE - RBHIZA T3y (AE
fifEA 7> 3>) HEFhET,

ISV IEEEE

7|'7/9 STEETR, RO 5DDEMEENT TUDHKFISNTNET,
Ao—F1>T IR=KT7AVUAD—E : B2 %EBL TAEMETRET 275E

2. TUNTTEE|  #&RD TTUNTF1TENYY, 28R
3. BAERKROMES:

a) WHRAEEME | EHRMEETHE

b) ZofDfEss : B ZEL TALEMETAES A ELEAREMTAET 2HE
4. NL—=FT427 - R=KITAUAICEENBVWENERVZDOMOEE : EHRETRE
5. BEAMERMEEICNITIRE

a) RL—FT«>7 - IR—KT7AVAD—F TRV ESHI BRI LFEREEC TREMIETRE ( 5z )
b) =717 R—bT7AUAD—EBTRABVFESHRNRE | R KcFBRE X FERZEU TAIEMETHE

=

E

ASVIREEEICIE, IFRS ERAKDOAIEMEA T3V BHDEE A
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SREE—7T N
TATROAYY

IFRS

TUNT« TRAEMETHES N, MECEEIFEREZBL TRBESNET (NYIRHEEALTOWRWERICRS ).
ANYIREE AYIVFREAY I RONIEMEDEENICLZBENDHERDREDHLET, NYIRHDAEICIE,
NIEMEAY D, FrvPa TA—AYY EABXFBFICHITBMREDANY I D 3 BENHDET,

TUNT TREMTEIESNE S

ISV IREEE

IV LEEE 290 SOBDFEWNE. BEARMIC IFRS EFBLTWEY, 722l UTOLSHBEERBENHDET,
- EBKRRCEDICHDZRE, 7T UNT 1 TRRMEI/EFTBHEOVTNMEVWA THET B ENBHSNTNET,
- ASVIBERBIARNTSAZNY IDBHENTVET,

- ERIDOAY IXEOREE L TEENBAY IXEDERNTFRSNTVET,
- BEERRHDEENREZ THZHEE. BRNBEENEIETANIA SV ISHELETRERSNE A,

EEEm A

IFRS

IFRS 58 9 S, FREABKRDAE . FHEKRHTVWEY, IFRS 5 9 SICEDESFRIERBREZNEI ZMBICE. £
FIERICETBEROEZERIDDENHDEY, IFRS F 9 SOFEERERETILIE. UTOERBETEBERINTVET,
AT—Y 1 (ERYRY DEEREMIFELY)

TEE. HZEpEnOER5|IME2%E 12 T AOFEERABRAEFEDIRHITILEDNHDET,

AT—Y 2 (ERYRVDEERIEMNHS )

X, EHEROERS YEZ. 2HBOFRERBAXRBERVRIERAENRBHIDDENHDXT,

AT—Y 3 (ERYRIDRIE)

X, EREmRCERRENELTWSESICR. 2HRERBRAZAELRHIZIDENGDET,
EHRMETAESNZEMEEICOVTE. BESIHEOEHFBERAEZICRBINTI, Z0OIFEMNBEZEL TR
EHETAESNZEMEEICOVTIE. BERSIHERBZOMOBENRHESICEHSINKT,

*5vyRTEE

AZVIREEER, RECBBRETIEZRUELTVWETD, IFRSE I SOFEERBRETILOFERGREHSNT
WEY, EREPEORBIcEWT, RBRMX MENRME THUES nicEMEEICOWTRIEDR RN OEEZIR
L&Y, BENEENEFET DHAICIERIBERZHEIZRENH DX Y, BIEBRRBESICERFEHEEICF EENE T
BENENA Z DROBBICEFELRLBoIIBE, BIBEXEZOROPBE TEEHEE TCRALEINET,
LEDBIBUEFTEICRDZODELT, ATVIRHEER, BARMTUESNcERMEEICOWT, NERMEE
ZNEDEBEVWTSMEETUET 2HEERHTNET, CORHAHDEREG, EHREGNESNZYTHTI)—E/
BECLIc—BLCERIZRENBDET,

XS BT
A1 Bl

IFRS

IAS £ 19 5 "EEERM . BENHFIEOERZ/LESBRVWED, INTOFEHEZRERMFIE (DB) &AL
TWEY, ULieh>T BEIOFEEENOWHEBNERICARSNIHNERICBES NI, FEZITENRIHEE
NREBHFET BHEE. BEARMHESLTERDRDhE,

FIVIREEE
AIVIRFHEETIE, BEACESNELHERHEFIERRIShTWE A, RDDIC. AFVIRFHEE 271 S

FEAEHICEBT7O—FeHEALTWEY, BEINFEESCRISNEFENHERFBRWESINE T, FEHED
SEHLEICELTIE, IFRS KIclRESHELEZFEAISIEHRBHESNTVET,

YN A

IFRS

BLHEAERVARES, BEBCSVTERSNS, XERENICHESNTNSHELESVCHESNET, RILH
SHERCAROIEFHREBHSNTNELA,

*5vyRTEE

IFRS ERAFBBMLTVWE Y, cfil. BREREEERVAEZESIREME CUETZIEARBOSNTVNET,
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BEILEERUTEH
FEEE

IFRS

TR RFERHEEL vy a . VTO—FEZECENTNHIRD U TRRIZDEDNHD Y, FFkETEEICERE
U GEMNRETADETT,

ISV IREEE

BREAEEICEVT ERREEORSRRIEHBDOSNTVEEA. FRFEEEICOVWTUIELHIDLETT,

FEEREE

IFRS

BVEEEELBEEEEEICOVWCR. REETIEBHHEET VD2 DDREHAHEERTEXY, BIFEET I EZMHE
By 35a. EEBIHAOAEMEDSHMENRTERGBIBELARBEZERUCHBHER G EEnEY, B
I & D EEDIREMBNIBEMUIHE, ZOEINNBIRZZOMOBIERFICEH SN, "BIMERS) EUTHEED
BRlcEtEEh &I,

DNARUTAEHRIEETEAVZOMDOBEEEEEICOWTIHENZ21T40T, B, RETFANEEHBLET,

ISV IREEE

BREEEELBHEEFLEEICOVWTIE. ZORDAEDHIC. RERMET I ERERMETILO2 DDORE A DE
RO TIRETY, RERMMG. RERMMRECEERTRAEMBEOVT NMEVWSTY, RERMMKEIE. BEDRE

DOBAMREEBMARS (HBBE) . Fild, EEOREOESEM (FHH. HEH. HEIRNDOSENLBES LB
MRS | EEEIREEERR ) ZEHT T,

EEARERMICEDWCEEZHTEIZBAICIE. BIHERIBEICT SIEBIHMEEORUVANTRWED, BRHHE
TEUTER (RELERE ) ICRBLEI,

DNAZECINTORTECEEL. MAFHEIBETES6DERELTHEALET,

HIEEEE - 7
FHEER - RHE

IFRS
BREEEEEBOARERRERCIHmORIBEOER . ZOMAERICOI>TERNICREL, BEDRHEE
ZHEIRDICEVWTEELSNET T, BEOREX ISR R OIREMEBSRANLESN KT,

BEQEM BEBRIBIRREEERR . EEO—MELTEE(LSNET T, EEREEH L HXEEZDPE LI EE,
TR FEOHERICEEZERU I E THUREBNECIBRICHRHELE T,

FIVIREEE

IFRS &ERAIFELBILTWE T, U, TELRBRBEXIIREICEITZERADS | YL (RBMNICTRE ) 932 EMRHS
nTunxEd,
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6. ZHLDHE

AT EREEDORE F. siE 81
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FEARIEBEERVEBEEOMAICKHUTREINE

T ATVIRIBEL. A5V CRENICEBXE LT
PNTWBIEE. TORERATVIBEBLABIN
9, T, ATVIENAD SEENLEEXE I TH
NTWBBETH>TH, ATVFRICLDRISI NI

EANTHZER. ATVIBEBEHAREINET, FOD
BER. BBELOWNABREEOREIEL ZEEENHD
£9, —BHICiE. ERFHNONSBEEDORE (RE
NAREEXIHESE) Ci>TREDHRBLOWNAREE
OREFERINE TN, —EDHE. BEHIMAR

#iE (LT, OECD) 0%EMHBEDEAICEDIE, X
FREEEOHEBEN OB EMICOWTHEBFNDER
ZEZTBAICHFEEOERDH Z2UFOERNDET
ER

AV BIEETHDEASEHRFABICHUTEAR
DMEREINFT, Ffo. UHEADENERAFICHLT
FAEEARDREINDOREEEHDET, ATVT
ELE. RBBEHDOFARBXIEMOETHERZERIISRFEIC
HUCZERRERT B DL BHIENEFEELE
. BAMICIR. BAZIEOENFSRFRFIE. A%
HIXE BB IEREDOF C_ERMZEE TS/
DEBMRIEINTWET, I5Ic. ASVITERS
GRFIEDBERIC & DREFNG ZEFZROBHH A4S

T9

AZVIEBEETHDEAEE, FIZIELUTOLSK

AV ENRERFBZZEL WS A S VY IEREE

AZWLWWET,

- ASVYICFRET HEXRMER (LT, PE) X PE
ESNBZREBEAZBUCHSIZEEMS

- EERNFIDSELZAE (AZVFTBEED 5% L
LOF/ADA SV I EAFRERELBEIDIEEES
SEMNO—DELTHREIN. ZOHFREICRENERE
EHESTEABENRERIRVES)

- ASVYICFATES ZAEIENRA

FRRIEULT, ASVYERBEETHIEANIAZTVIE
NRERFABICKULTOHMEABD RS NET, ATVF
ICFAES B EANIERDRBEAEIE. iz SZEEMmE
DORIEZESUEMABERETZLHDA TV TDEE
ICRE-TEESINE T, EABEEEMNGIRUAREED
FOWEBEG|E. EANERZHLNMEELDOKRT

THLUOEEFEOWMIUISEAEHRULT, BEMiE
DI EEBRACEIKEDTHIDENHDE T,

UL L. ARERENE|D S ERERFIFRUONERERRHIRE
EUTESAREALLTEDRDNET,

AV HBE L. PEDRBRREOHEREICEALTIE.
2010 £IC OECD Ic k> THASI N TOECD &R 7/
O—F (AOA : Authorised OECD Approach), Ic&
DKEDESNTWET,



FEANDBHAOREBRAARBICH U TEARDRENEKT,

2020 FIFUTDREREI BRI N TV,

- BEBPAE 20 AA—OLUTORBARICILTIE
16.5% OERBHEIBERAINET,

- BEBPART 20 S —OBORBMATFICNLTIE 25%
DBEERENMEASNE T,

2021 £ 181 B, LTOBEREMREE 15%. BEE

BEIF 21.7% TEETIFSNHILEENTVET,

FEADRBREFEE. RAELTERTEDSNTWSE

EFELEKRTT,

RAIE LT RS BRG] (LY, HE RE)
AN DEE|IC & ZDEANDERDEMER (HEES) IC
BEDOZEHESINF T, EHMSOERGSEIR. #L27k
PIB{TICEENLT B 2001 FEREICESD SNTc—KkHR
8, REARGECTEDSNIEDRAICHK->TEHE
IhEY, ENEESEG XM MEBMSIcEDE
EMINDIDENHDET, flZE. ENEESHEDE
ERRERENOFINDLSIC, I DEBMRICE
DEENAEEEEIGINEREINRWEE. BBLR
A& UTHBERMIEARZITOHNENH DT, RICBER
MEARZTORWNES. ASVIRBEUBHSEAD
MR EICR T 5IEMEZ T 2IUEEIHDET, Z0
76, YUAREHRUHEXIFRYE LTED Kb,
RRFONREBRDATREMENBHDE T,

EADRI ARG ZRELTWSZ EEHET D
HIClE. AZVIRIELRD SN DB BEMIBCE
R, REITZIEDNROESNET, FEMICOVTIL.
6.8 HMEBHESRBTIL,

AZ0IHBLE RAELTRBFABOFETHWSN
ZBER>I-—QIRBOET, cfEL. ASVTMHED
HBEHERDVAEBE ICEDIEHEShTED., Z0D—
EDEHZRRI BHE. NEBEZHEBEBEEUTR
BAASZESEIBIENRBHOSNTVNEY, cfEL. &
ABDWBIE I—OTITSBRENHDET,

FEICHEIZETCOERRBRBLRAELTEEEA
DRHENET, ULHULEHS, FIZIEONADERNE
PRIWVFIRE, —EDERICHULTEEEAFIRZRY
HENEELE T,

BEBL. ONADENEISIISMHED 10% Z2 LREL
TBRESBEADROSNET, ZOMOEEREED
BAAEHE SIS MEED 20% = LRELTBIHESSR
ADBHENET,

e, FEEORMEANEL. REMBL M ERE
MopRESND WOZ FHliEZ LES155ICRD. BE
BADRBHSNTWERY, FEBENFRET BMHTEAE
H WOZ FHHlEZREL. DO IGEEREED
bl i=Yablin"{OF3C 8

MBERRAEVTRBRAGHSEEDREIANEE
LEIKZENTEET, REMBERIIREREDEH R
DSMTHEICT U TCEMDZERZRHTED. LT
EROBEAICLDBRFRAASOEBR®IEABOREN
AIRETY, LUKFIBEERIIUTOREICEALVGERANR
HENTWET,

- IRILF - R OFHR AR R I RILF—ADE
BICEM I 2REDRE

- REWREED "TEnvironment List 2020, IC&F
nTHEhH, REVEEZICERIZRE

. FRREED 2,300 108, 318,449 1—OXKH
(7zf2U. 450 A—OXFDE/EIFEERN) D/IFRE
®E

A0 IHBLE AEICRDIARBICEAUTRARESE
ABIRBEZRITTOET, FIZE. ASVTHBICE
D& RENICERAOUEZEIPARELSHEMICD
WTld, ASVIBRBLIBERELTIDFDNhEZE
I£3%fcs. BRABOANSERBESEANRDSN
BWEENBDET,
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AR E BAELTOUEEZE I SERIBEMIC
DWTRRAIELTA S I BB LERKRICEAELTE
hikbpnEd, LhL. UTOAZYFTHBICEDL 3
DORRAT T AFVIRELIBAICEKETZHD
THo>TH, ATVIBRBLIERELTHROTDNF
To

- BEENEEEICERSMIIRENGIEINTH
%, Whrsf&&sima—> (Profit participating
loan)

- EBEOHMBURRICLDIRENERBS NGBV ED
BESHVRED (WokwdOX- J7(FrovyO—y
(Loss-financing loan))

- HEEATEANICEAZNZHRELTWSDHD
D, ERFHEZERLTWS, WokREO—>
(Sham loan)

AT HRBL. AEIRBELOERELTEDERDN
BWEE, BEEAGIRI RS NEZWVWERD, YZERIC
RBFAR I ERMRZRRE UTEEEADLR
S5hEY, BH. BEEAETSoHIciEO— et
FHEBEZAT UM EIMTMZAERRAICED
{EDTHBEEBERMEOHE RN SXETDIE
NEETT, RICHEDESEAFHRICDOWTEHRBALE
o

REIBHIEAEICEDE, BREUE (Diaed
HEFSD 3 DD 1 U EEFREITIEROHIEAN
XIFMEN) HDSOBAIKEDFIE. BARVOABER
&, HEEAD WD B BERINFEXG] (Tainted
transaction) s ICBEETZEHRINZHE. BEE
ADRHSNBNCEEINTWET, YHEEEIICIE.
ARtEAOHE, Y. BRSTFICKYETIEA
OHAEE (LT HEF) raxEhFxd.

UL, UTOEXRICEHETBIHE. RRIRILLRE
DERIEHDE A

1. BALHEFIC—EOEELORBUENEDHSNDS
BE

2. BANSELZRIFIELA SV RBLOBRD
5+ (R3HER 10% MU L) KR RSN TWS15
B (lfEU. BBRBENMEACHEZORICESE
toEBELN BN E, RIBEZEAIIBRBED
eHICKEEESNTWB I EZIIATERHEZRC)

2019 FEL L. BAKLDIELLESZRAVWTEI

UToiE A& E &R )L —F ICIIA S B 2158 D& #E 1
BRICBITBEBANBDEEEAMRE (Article 15ad) &
UBREBOIHDEANICRDIBEEARESF (Article

131) DEELFELED. BRI FRHIN 2019 &£

1B 1BUBRICBAShIzCEITHEN, HZBEEAR
flEBELEENE U .

EU B ELER RS | ORBEO—RELTEAS
WA FHH . EAFEBDEEEAZNHED
Bi# LD EBITDA @ 30% X3 1 BEAI—OOWINH
BVWERICHRIZBDTI, L. HEHEICLD
BERBALRSRHISBEEFRELREHIRS G
FIEDNBHSNTVET,

EU R [OBERE LB | DRED—EFRELTEASNI
INMTUYR TRV FIL=IIE. AT TREEE.

ZBhEHMEEG| (25% L EOFABEFK) RN TUy
K- AV FICLDRENFRZEHEHT I EZER
Ul BE=FLOEOMHEEGICERINE Y, HUZIL—
JUiE. EUMNEEEM. Xid EU MBEEEFE=ZE DR DX
SlICEASNEY, 2020 F 1 B 1HUE N1 TUYR:
IAVYFIRERTZA TV WREDERIE. NXE
BICRIGT2IENNTITUYR TAIYFICE>TA
ZYVYENCPIETI2ZEEOEFRABICEENRWVEG
A, BEEALRHENBWIEESINTWET, Ff.
ATV BEETHDZEEN. ATVITENCHAET
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Text of Title 9, Book 2 of the Dutch
Civil Code - The financial statements
and the directors’ report (unofficial
translation of www.wetten.overheid.nl),
valid as of January 2020. All articles

mentioned come from the DCC, unless

specifically stated otherwise.

1. This Title applies to cooperatives,
mutual insurance societies,
companies limited by shares and
private companies with limited
liability. Irrespective of their legal
type, this Title applies to banks
referred to in Article 415.

2. This Title also applies to limited or
general partnerships, all partners of
which are capital companies under
foreign law and fully liable towards
creditors for the obligations.

3. This Title also applies to foundations

and associations which maintain
one or more undertakings which,
pursuant to the law, must be
registered in the commercial
register if the net turnover of such
undertakings over two successive
financial years without interruption

and, thereafter, over two subsequent

financial years amounts to one half
or more of the amount referred to
in subparagraph b of Article 396,
paragraph 1, as amended pursuant
to Article 398, paragraph 4. The
first sentence does not apply if

the foundations or associations
are required by or pursuant to the
law to prepare financial accounts

equivalent to the financial statements

referred to in this Title and if these
are published.
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1. ‘Financial statements’ mean the

individual financial statements
consisting of a balance sheet and
profit and loss account with notes
thereon, and the consolidated
financial statements if the legal
person prepares consolidated
financial statements.

. Cooperatives and the foundations

and associations referred to in Article
360, paragraph 3 shall substitute

a statement of operating income

and expenses for a profit and loss
account, if this enhances the view
referred to in Article 362, paragraph
1; the provisions in respect of the
profit and loss account shall, as far
as possible, apply, mutatis mutandis,
to such statement. Provisions in
respect of profits and losses shall,
as far as possible, apply, mutatis
mutandis, to the balance shown by
the statement of operating income
and expenses.

. The provisions of this Title apply

to financial statements and any

part thereof both in the format in
which the same are prepared by the
management and in the format in
which the same are adopted by the
competent constituent or corporate
body of the legal person.

. Where Articles 367, 370, paragraph

1, 375, 376, 377, paragraph 5 and

381 are applicable, information on

other companies must be given in

a manner corresponding to that of

group companies:

a. which, on the basis of paragraphs
1, 3 and 4 of Article 24a, can

exercise rights in the legal person,
irrespective of whether they have
legal personality, or

b. which are subsidiaries of the
legal person, of a group company
or of a company referred to in
subparagraph a.

. The financial statements, prepared

in accordance with generally
acceptable accounting principles,
shall provide such a view as enables
a sound judgment to be formed

on the assets and liabilities and
results of the legal person and,
insofar as the nature of financial
statements permit, of its solvency
and liquidity. If so justified by the
international structure of its group,
the legal person may prepare its
financial statements in accordance
with generally accepted accounting
principles in one of the Member
States of the European Union, which
provide the view referred to in the
first sentence.

. The balance sheet and the notes

thereon shall fairly, clearly and
systematically reflect the size and
composition of the net assets at the
end of the financial year classified in
separate items. The balance sheet
may reflect the assets and liabilities
in accordance with the appropriation
of the profit or the treatment of the
loss or, where this has not been
determined, in accordance with the
proposal therefore. The heading of
the balance sheet shall state whether
the profits have been appropriated
therein.

. The profit and loss account and the

notes thereon shall fairly, clearly and
systematically reflect the result for



the financial year and the items of
income and expenses upon which it
is based.

. In its financial statements the legal
person shall include information
supplementing that which is required
by the special provisions set out in
or pursuant to this Title, if required

in order to provide the view referred
to in paragraph 1. The legal person
shall not apply such provisions to
the extent these are not necessary
to provide such view in which case
the reason for not applying such
provisions shall be set out in the
notes, stating, where necessary,

the effect thereof on the assets and
liabilities and the results.

. Any income and expenditure over
the financial year shall be included in
the financial statements, irrespective
of whether the same resulted in

any receipts or expenses in such
financial year.

. The financial statements shall be
adopted with due observance of any
matters in respect of the financial
situation on the balance sheet

date that have appeared since the
preparation of the accounts and prior
to the general meeting at which these
are to be considered insofar as this
is indispensable to the view referred
to in paragraph 1. If it subsequently
appears that the financial statements
are seriously defective in providing
this view, the management shall,
without delay, inform the members
or shareholders thereof and lodge a
notice thereon at the Trade Register;
if the financial statements have

been audited in accordance with
Article 393, such information shall
be accompanied by an accountants
report. A legal person of which
securities are listed at a regulated
stock exchange market as referred to
in the Financial Supervision Act (Wet
op het financieel toezicht) is deemed
to have met the requirement to file

the notice, as meant in the second
sentence, at the Trade Register, if
they have submitted the notice to
the Stichting Autoriteit Financiéle
Markten under Article 5:25m,
paragraph 5, of that law.

. If justified by the activity of the

legal person or the international
structure of its group, its financial
statements or only the consolidated
accounts may be prepared in a
foreign currency. The items shall be
described in the Dutch language,
unless the general meeting has
resolved to use another language. If
the legal person makes use of this
possibility it shall state this in the
notes.

. Alegal person may prepare its

financial statements in compliance
with the standards adopted by the
International Accounting Standards
Board and approved by the
European Commission, provided the
legal person then applies all adopted
and approved standards. A legal
person which prepares consolidated
financial statements in accordance
with this Title may not prepare
individual financial statements

in accordance with the adopted

and approved standards. A legal
person which prepares consolidated
financial statements according to
the standards mentioned in the first
sentence of this paragraph may
apply the same bases for evaluation
in the individual financial statements
as it applied in its consolidated
financial statements.

. Allegal person which prepares

financial statements in accordance
with the standards referred to in
paragraph 8 shall apply Articles

7 to 10, inclusive, of this Title and
Articles 362, paragraph 6, second
to last sentence, paragraph 7, last
sentence and paragraph 10, 365,
paragraph 2, 373, 379 paragraphs 1
and 2, 380b subparagraph d, 382,

382a, 383, 383b to 383e, inclusive,
389, paragraphs 8 and 10, and 390.
Banks shall also apply Article 421,
paragraph 5.

10.A legal person shall state in the

explanatory notes the standards in
accordance with which the financial
statements were prepared.

. The combination, breakdown and

layout of the information in the
financial statements and the notes
on such information shall be made
so as to provide the view that the
financial statements are intended
to provide pursuant to Article 362,
paragraph 1, with due observance
of the provisions under paragraph
6 and of the other Sections of this
Title. The notes are presented in the
order of the financial statement line
items.

. It is not permitted in the financial

statements to eliminate assets and
liabilities or income and expenses,
by applying these against each other
if they are required to be shown in
separate items pursuant to this Title.

. An item need not be shown

separately if it is not material to the
financial statements as a whole in
order to provide the view required by
law. Any item required to be shown
pursuant to this Title may be omitted
where, on its own and together

with other similar items, it would

not be material to such view. The
information required to be shown
pursuant to Articles 378, 382 and
383 may not be omitted.

. The layout of the balance sheet and

the profit and loss account may only
be varied from that of the preceding
year for sound reasons in which case
the differences and the reasons for
changing the layout shall be set out
in the notes.
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5. Where possible, the amount for
the preceding financial year shall
be stated against each item in the
financial statements and, insofar
as is necessary for the purposes of
comparison, such amount shall be
restated and the change resulting
from such restatement explained.

6. By Regulation, We may adopt
standard forms and further rules for
the layout of the financial statements
applicable to the legal persons
described therein. For the application
thereof, the layout, nomenclature and
description of the items appearing
therein shall, to the extent permitted
by the Regulation, be adapted to the
nature of the business of the legal
person.

1. In the balance sheet the assets shall
be classified into fixed and current
assets, depending on whether
they are intended to be used on a
continuing basis in the conduct of the
business of the legal person.

2. Fixed assets are subdivided into
intangible, tangible and financial
fixed assets.

3. Stocks, receivables, securities, liquid
assets and, insofar as the same
are not shown under receivables,
prepayments and accrued income,
shall be shown separately under
current assets.

4. Equity, provisions, obligations, and,
insofar as they are not included
in these obligations, accruals and
deferred income, shall be shown
separately under liabilities.

1. The following shall be separately
shown under intangible fixed assets:
a. expenses in connection with the
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The following shall be shown separately

incorporation and the issue of
shares;

b. development costs;

c. acquisition costs in respect
of concessions, licenses and
intellectual property rights;

d. costs of goodwill acquired from
third parties;

e. prepayments on intangible fixed
assets.

. Insofar as the legal person

capitalises the expenses and costs
referred to in subparagraphs a and b
of paragraph 1, it must state this in a
note and maintain a reserve for the
amount thereof.

. The following shall be shown

separately under tangible fixed

assets:

a. buildings and land used for
business purposes;

b. machinery and plant;

c. other fixed operating assets,
such as technical and office
equipment;

d. tangible fixed operating
assets under construction and
prepayments on tangible fixed
assets;

e. tangible fixed assets not used in
the production process.

. If the legal person has only a limited

right in rem or right in personam
to enjoy tangible fixed assets on a
lasting basis, this shall be stated.

under financial fixed assets:

a.

(9]

shares, depositary receipts issued
for shares and other forms of
participation in group companies;

. other participating interests;
. receivables from group companies;
. receivables from other legal persons

and partnerships which have a
participating interest in the legal
person or in which the legal person

has a participating interest;

. other securities;

other amounts receivable, with
specific mention of receivables
arising from loans and advances to
members or holders of registered
shares.

. Any movement during the financial

year in any items of fixed assets

shall be shown in a reconciliation

statement which shall disclose:

a. the book value at the beginning of
the financial year;

b. the aggregate of the values at
which assets acquired during the
financial year are recorded in the
books and the aggregate amount
of the book values of disposals of
assets of the legal person at the
end of the financial year;

c. revaluations made during the
financial year in accordance with
Article 390, paragraph 1;

d. amortisation, diminution in value
and reversals thereof during the
financial year;

e. the book value at the end of the
financial year.

. For each fixed asset item there shall

further be shown:

a. the aggregate of the revaluations
of assets held on the balance
sheet date;

b. the aggregate of amortisation and
diminution in value on the balance
sheet date.

The following shall be shown separately
under stocks included in current assets:

a.
b.
c.

d.

raw materials and consumables;
work in progress;

finished products and goods for
resale;

prepayments on stock.



1. The following shall be shown

separately under receivables

included in current assets:

a. receivables from trade debtors;

b. receivables from group

companies;

c. receivables from other legal
persons and partnerships which
have a participating interest in
the legal person or in which the
legal person has a participating
interest;

d. issued capital called but not paid
up;

e. other receivables, except those to
which Articles 371 and 372 apply,
with specific mention of amounts
receivable from members or
holders of registered shares
arising from loans and advances
made to them.

. For each category of receivables

mentioned in paragraph 1, the

amount maturing after more than
one year shall be stated.

. Where shares and any other type of
interests in companies, not included
in the consolidation referred to in
paragraph 4 of Article 361, form
part of the current assets, these
shall be shown separately under
securities. The aggregate value of
such other securities forming part
of the current assets and admitted
to trading on a regulated market

or a multilateral trading facility as
referred to in Article 1:1 of the Wet
op het financieel toezicht (Financial
Supervision Act) or a system
comparable to a regulated market
or multilateral trading facility from a
State which is not a Member State
shall be stated.

. It shall be stated to which extent
such securities are not at the free
disposal of the legal person.

1. Under liquid assets, there shall

be included cash in hand, balances

on bank and giro accounts, bills of
exchange and cheques.

2. There shall be stated the extent to
which such balances are not at the free
disposal of the legal person.

1. The following shall be shown
separately under equity:

a. the issued capital;

b. share premium;

c. revaluation reserves;

d. other legal reserves, subdivided

by type;

e. reserves required by the articles;

f. other reserves;

g. undistributed profit, with specific
mention of the after-tax profit for
the financial year insofar as the
appropriation thereof has not
been shown in the balance sheet.

2. If the issued capital has not been
paid up in full, the paid up capital
shall be stated instead or, if calls for
payment have been made, the paid
up and called capital. The issued
capital shall be stated in these
instances.

3. The capital shall not be reduced by
the amount of the own shares or
depositary receipts issued therefore
held by the legal person or a
subsidiary.

4. Legal reserves are reserves which
must be maintained pursuant
to Article 67a, paragraphs 2
and 3, Article 94a, paragraph 6,
subparagraph f, 98c, paragraph
4, Article 365, paragraph 2, 389,
paragraphs 6 and 8, 390, 401,
paragraph 2 and 423, paragraph 4.

5. In financial statements prepared in
a foreign currency the item referred
to in subparagraph a of paragraph
1 shall be stated in such currency at
the rate of exchange on the balance
sheet date. In case the statutes

state the issued capital in a different
currency than the currency in which
the financial statements have been
prepared, then the for item as meant
in paragraph 1 under a also the
exchange rate and the amount in
that other currency are disclosed.

. In the balance sheet provisions shall

be made for liabilities, with a clear
description of their nature, which may
be considered prospective or actual
on the balance sheet date but the
extent or time when these will arise
are not yet known. Provisions may
also be made for any expenditure to
be incurred in a subsequent financial
year, to the extent that the incurring
of such expenditure originates before
the end of the financial year and the
provision serves to allocate charges
equally over a number of financial
years.

. Diminution in value of an asset

shall not be presented by forming a
provision.

. Provisions shall be analysed

according to the type of the liabilities,
losses and expenses for which they
are made and a precise description
of their nature shall be given. Where
possible, the notes shall state to
what extent the provisions must be
regarded as long-term.

. In any event, specific mention shall

be made of:

a. the provision for tax liabilities
which may arise after the financial
year but which must be attributed
to the financial year or to a prior
year, including a provision for
tax which may arise from a
valuation in excess of the cost of
acquisition or production cost;

b. the provision for pension
liabilities.
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1. The following shall be shown

separately under liabilities:

a. debt securities, mortgage bonds
and other loans, with specific
mention of convertible loans;

b. amounts owed to credit
institutions;

c. prepayments received on orders,
insofar as not already deducted
from asset items;

d. amounts owed to suppliers and
commercial credits;

e. bills of exchange and cheques
payable;

f. amounts owed to group
companies;

g. amounts owed to legal persons
and partnerships which have
a participating interest in the
legal person or in which the
legal person has a participating
interest, insofar as not already
disclosed under subparagraph f;

h. amounts owed in respect of

property, either conditionally or
unconditionally.

. The amount to which liabilities are

subordinated to the other amounts
owed shall be indicated and the
nature of any such subordination
shall be explained in a note.

. If the amount repayable on an

account exceeds the amount
received, the difference may be
shown as an asset until the account
owed is repaid at the latest, provided
this is stated specifically.

. Disclosure shall be made of the

amount that the legal person is

to repay during the financial year
following that to which the financial
statements relate on loans included
in the liabilities payable after more
than one year.

. In respect of convertible loans,

the terms of conversion shall be
disclosed.

after tax thereon;
b. any other taxation;
c. the result after tax.

2. Income and expenditure arising from

ordinary business activities shall be
classified in accordance with either
paragraph 3 or paragraph 4.

. The following items shall be shown

separately:

a. the net turnover;

b. the increase or decrease in
stocks of finished products and in
work-in-progress compared with
the preceding balance sheet date;

c. the production for the use of the
business itself which has been
capitalised;

d. other operating income;

e. wages;

f. social security charges, with
specific mention of those relating
to pensions;

g. the cost of raw materials and
consumables and other external
costs;

taxation and social insurance
contributions;

i. amounts owed in respect of
pensions;

j. other debts.

2. For each category of liabilities
mentioned in paragraph 1 the
amounts due within one year or less
shall be disclosed, with an indication
of the interest rate thereon. For the

If the legal person has assumed liability h. depreciated amounts and any

for debts of third parties or is still at diminution in value charged to
risk for discounted bills of exchange intangible and tangible fixed

or cheques, the commitments arising assets classified into such
therefrom, insofar as no provisions have categories of assets;

been made therefore in the balance i. amounts of any diminution in
sheet, shall be disclosed and analysed value in respect of current assets
according to the type of security to the extent that they exceed the
provided. Separate disclosure shall be usual amounts of diminution in
made of the commitments entered into value for the legal person;

total of the liabilities mentioned on behalf of group companies. j- other operating costs;
in paragraph 1 the amount due k. results from participating
after more than five years shall be interests;

disclosed.

. For the total of the categories
mentioned in paragraph 1, the
liabilities for which real security has
been provided and what form that

I. proceeds from other securities
and receivables forming part of
the fixed assets;

m. other interest income and similar
income;

security takes shall be indicated.
To the extent necessary to provide

1. The following shall be shown n. changes in the value of financial
separately in the profit and loss fixed assets and of securities held

the view referred to in Article 362, account: which form part of the current
paragraph 1, it shall also be stated a. income and expenditure arising assets;

in respect of which liabilities the from ordinary business activities, o. interest payable and similar
legal person has undertaken to the taxation thereon and the profit expenses.

encumber or not to encumber its on ordinary business activities

100 PwC



. The following items shall be shown

separately:

a. net turnover;

b. cost of sales, excluding the
interest-expense component
thereof but including depreciated
amounts and any diminution in
value;

c. the gross result on turnover,
being the balance of the items in
subparagraphs a and b;

d. selling expenses, including
depreciated amounts and any
extraordinary diminution in value;

e. general management expenses
including depreciated amounts
and any diminution in value;

f. other operating income;

g. results from participating interests;

h. proceeds from other securities
and receivables forming part of
the fixed assets;

i. other interest income and similar
income;

j. changes in the value of financial
fixed assets and of securities
which form part of the current
assets;

k. interest payable and similar
expenses.

. In respect of items k-o of paragraph

3 and items g-k of paragraph 4,

specific mention shall be made of

income and expenditure arising out of
relationships with group companies.

. ‘Net turnover’ means the income from

the supply of goods and services

from the business of the legal person
after deduction of discounts and the
like and of taxes levied on turnover.

. The nature and amount of income

and expenses that are attributable

to another financial year shall be

disclosed.

. The nature and amount of financial

statement line items of income and

expenses that are of exceptional size
or are special in occurrence.

. Movements in equity during the

financial year shall be presented in a

statement, showing:

a. the amount of each item at the
beginning of the financial year;

b. additions to and reductions in
each item during the financial
year, classified according to their
nature;

c. the amount of each item at the
end of the financial year.

. In the statement, the paid up and

called capital shall be analysed

by the class of shares. Separate
mention shall be made of the closing
position and particulars shall be
given of movements in shares in the
capital of the legal person and in
depositary receipts issued therefore
held by or on behalf of the legal
person itself or by or on behalf of

a subsidiary on its own account.
There shall be stated the item of net
assets from which the acquisition
cost or book value thereof has been
deducted.

. It shall be stated in which form

payments on shares have been
made in the financial year, whether
demandable or made voluntarily,
disclosing the substance of the
legal acts performed during the
financial year in respect of which
any of Articles 94, 94c or 204 is
applicable. Each acquisition and
disposal by a company limited by
shares for its own account of shares
in its own capital and depositary
receipts issued therefore shall be
disclosed, stating the reasons for
the acquisition and the number,
nominal amount and agreed price of
the shares and depositary receipts
issued therefore involved in each
transaction and the part of the
capital that they represent.

4. A company limited by shares shall

disclose the number, class and

nominal amount of shares in its own

capital or depositary receipts issued
therefore:

a. which are held by it or by a third
party acting for its account by
way of pledge on the balance
sheet date;

b. which are held by it or by a
subsidiary on the balance sheet
date pursuant to an acquisition
under the provisions of Article 98,
paragraph 5.

. Alegal person shall state the name,

principal place of business and the

part contributed of the issued capital

of each company:

a. to which it, for its own account
and solely or jointly with one or
more subsidiaries, contributes,
either directly or indirectly, at
least one-fifth of the issued
capital; or

b. in which it, as a partner, is fully
liable to the creditors for the
obligations.

. In respect of any company referred

to in subparagraph a of paragraph 1,
the legal person shall also state the
amount of the net assets and results
shown in its last adopted financial
statements unless:

a. the legal person consolidates
the financial information of the
company;

b. the legal person accounts for
the company in its balance sheet
or consolidated balance sheet
in accordance with Article 389,
paragraphs 1 to 7, inclusive;

c. the legal person does not
consolidate the financial
information in the company
because it is not material or
pursuant to Article 408; or

d. less than one half of the capital
of the company is contributed for
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the account of the legal person
and the company lawfully does
not publish its balance sheet.

3. Unless such company lawfully does
not customarily disclose its interest
in the legal person, the legal person
shall state:

a. the name and principal place of
business of the company heading
its group; and

b. the name and principal place
of business of each company
which consolidates its financial
information in its published
consolidated financial statements
and the place where copies
thereof may be obtained at no
more than cost.

4. The Minister of Economic Affairs
may grant dispensation from the
obligation referred to in paragraphs
1, 2 and 3, if an application is made
based on well-founded concern that
a serious prejudice may result from
such disclosure. Such dispensation
may be given for successive periods
of no more than five years. The notes
shall state that dispensation has
been granted or applied for. Pending
the application, no publication shall
be required.

5. The items required to be disclosed
by this article and Article 414 may
be included jointly. Such part of the
notes containing the items disclosed
may be lodged for inspection of
third parties at the Trade Register
provided both parts of the notes
refer to each other.

1. If the business of the legal person
is organised to engage in activities
in various business sectors, a view
shall be given, with the aid of figures,
of the extent to which each type of
activity contributed towards the net
turnover

2. Similarly, the net turnover shall
be segmented on the basis of the
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various geographical areas in which
the legal person supplies goods and
services.

3. Article 379, paragraph 4 applies,
mutatis mutandis.

The events subsequent to the balance
sheet date that have not been included
in the balance sheet or profit and loss
account, and which have important
financial consequences for the legal
person and other entities which have
been included in the consolidated
financial statement, are disclosed,

as well as the extent of those
consequences.

Disclosed are:

a. the name of the legal person;

b. the form of the legal person;

c. the seat of the legal person;

d. the number assigned by the
chamber of commerce as meant
in article 9, paragraph a, of the
Handelsregisterwet 2007, under
which the legal person is registered
in the Trade Register.

The legal person discloses the
appropriation of profit or loss, or, when
this is not yet decided, the proposed
appropriation.

The legal person discloses the number
of profit sharing certificates and similar
rights, stating particulars of the nature
of those rights.

1. Any major financial commitments
entered into by the legal person
for a number of years in the future
and which are not disclosed in
the balance sheet, such as those
arising out of long-term contracts,

shall be stated. Any contingent
assets, contingent liabilities and
unrecognised liabilities to which the
legal person is connected shall be
disclosed. Commitments towards
group companies shall be mentioned
separately. Article 375, paragraph 3
applies, mutatis mutandis.

. Furthermore, the entity discloses the

nature, the operational background
and the financial consequences of
arrangements that have not been
recognised in the balance sheet, if
the risks or benefits that result from
these arrangements are significant
and insofar publication of these risks
or benefits are necessary for the
assessment of the financial position
of the entity.

. The entity discloses significant

transactions, other than those at
arm’s length, that are agreed with
related parties as meant in the
standards that were established

by the International Accounting
Standards Board and approved by
the European Committee. Besides
the entity discloses the size of the
transaction, the character of the
relation with the related party, as well
as other information with regard to
these transactions that is necessary
to give insight in the financial
position of the entity. Information
about individual transactions may
be aggregated according to their
nature, unless separated information
is necessary to give insight of the
consequences of the transactions
with related parties for the financial
position of the entity. Transactions
between two or more members of

a group can be omitted under the
condition that the group companies
that are involved in the transaction
are wholly-owned by one of more of
the group companies.



If financial instruments are valued at
their current value, the legal person
shall state:

a. if the current value is determined
with the aid of valuation models and
techniques, the assumptions on
which these were based;

b. per category of financial instrument,
the current value, the changes in
value included in the profit and
loss account, the changes in value
included on the basis of Article
390, paragraph 1 in the revaluation
reserve, and the changes in value
by which the distributable reserves
were reduced; and

c. per category of derivative
financial instrument, information
on the amount and nature of the
instruments and the conditions
which may affect the amount, the
time and the certainty of future cash
flows.

If financial instruments are not valued

at their current value, the legal person

shall state:

a. for each category of derivative
financial instrument:

1. the current value of the
instruments, if this may be
determined by means of one of
the methods described pursuant
to Article 384, paragraph 4;

2. information on the amount and
nature of the instruments; and

b. for financial fixed assets which

are valued at an amount in excess

of their current value and without

implementation of the second

sentence of Article 387, paragraph 4:

1. the book value and the current
value of the individual assets
or of appropriate groups of the
individual assets;

2. the reason why the book value
was not reduced and the nature
of the indications for the view is

based that the book value will be
realisable.

The average number of employees
working for the legal person during the
financial year shall be stated, broken
down in accordance with the manner
in which the business is organised.
The company shall there by state

the number of employees who work
outside the Netherlands. If Article

377, paragraph 3 is not applied in the
profit and loss account, the particulars
required under subparagraphs e and f
thereof shall be provided.

1. The aggregate fees charged to the
legal person in the financial year
for the examination of the financial
statements, the aggregate fees for
any other audit instructions, the
aggregate fees for advisory services
in the fiscal field and the aggregate
fees for any other non-audit services
executed by the external accountant
and the accountants’ organisation
mentioned in Article 1, paragraph 1,
subparagraphs a and e of the Wet
toezicht accountantsorganisaties
(Audit Firms Supervision Act) shall
be disclosed.

2. If the legal person has subsidiaries
or consolidates the financial
information of other companies,
the fees charged to them in the
financial year shall be included in the
statement.

3. Alegal person need not state the
fees if its financial information
is consolidated in consolidated
financial statements in respect of
which, pursuant to the applicable
law, the Regulation of the European
Parliament and the Council on
the Application of International
Standards for Financial statements
or Directive 2013/34/EU of the
European Parliament and the Council

dated 26 June 2013 in respect of
the yearly financial statements,
consolidated financial statements
and related reports of certain
company forms, amending Directive
2006/43/EG of the European
Parliament and the Council and
repealing Directives 78/660/EEG
and 83/349/EEG of the Council
(PbEU 2013, L 182), provided that the
information as meant in paragraph

1 is included in the disclosures

of those consolidated financial
statements.

1. The amount of the remuneration,
including pension charges, and
of any other distributions made in
the aggregate to the directors and
former directors and, separately, in
the aggregate, to the supervisory
board members and former
supervisory board members shall be
disclosed. The preceding sentence
relates to amounts chargeable to the
legal person during the financial year.
If the legal person has subsidiaries
or consolidates the financial
information of other companies, the
amounts chargeable to them in the
financial year shall be included in
the statement. A statement which
ultimately relates to a single natural
person may be omitted.

2. Paragraph 1, except for the last
sentence, shall also apply to the
amount of any loans, advances
and guarantees to or for directors
and supervisory board members
of the legal person provided by the
legal person, its subsidiaries and
the companies included in the legal
person's consolidated accounts.
Any amounts outstanding, impaired
amounts and amounts that were
waived, the rate of interest, the
other principal conditions and
the repayments made during the
financial year shall be disclosed.
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The foundations and associations
referred to in Article 360, paragraph

3 shall disclose the provisions in their
articles in respect of the appropriation
of the profits as well as the manner

in which the after-tax profits are
appropriated.

Notwithstanding Article 383, Articles
383c to 383e, inclusive, apply to a
company limited by shares, with the
exception of a public company limited
by shares whose articles exclusively
provide for registered shares, contain
restrictions on transfer and do not allow
the issue of depositary receipts issued
to bearer with the co-operation of the
company and with the exception of
the public company limited by shares,
of which the shares or certificates of
shares that have been emitted with
cooperation of the company, are
admitted to trading on a regulated
market or a multilateral trading facility
as referred to in Article 1:1 of the Wet
op het financieel toezicht (Financial
Supervision Act).

1. The company shall disclose the
amount of the remuneration of

each director. This amount shall be

divided according to

a. amounts of periodically paid
remuneration,

b. remuneration payable in
instalments,

c. distributions made on termination
of the employment,

d. profit shares and bonus
payments, insofar as these
amounts were charged to the
company in the financial year.

A company which has paid
remuneration in the form of a
bonus, which is based, wholly
or partially, on attainment of
objects set by or on behalf of the
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company shall state this. The
company shall then state whether
these objects were attained in the
year under review.

2. The company shall disclose the
amount of the remuneration of each
former director divided according to
remuneration payable in instalments
and distributions on termination of
the employment, insofar as these
amounts were charged to the
company in the year under review.

3. The company shall disclose the
amount of the remuneration of
each supervisory board member,
insofar as these amounts were
charged to the company in the year
under review. A company, which
has granted a remuneration in the
form of a profit share or bonus shall
state this separately, mentioning
the reasons why it resolved to
base the remuneration granted to a
supervisory board member on this
form of remuneration. The last two
sentences of paragraph 1 apply,
mutatis mutandis.

4. A company shall disclose the amount
of the remuneration of each former
supervisory board member, insofar
as this amount was charged to the
company in the year under review.

5. If the company has subsidiaries or
consolidates the financial data of
other companies, the amounts that
were charged to them in the year
under review shall be included in
the statements allocated according
to the category of remuneration
involved and referred to in
paragraphs 1 to 4, inclusive.

6. The company shall disclose the
amount of the adjustment or
recovery of the remuneration as
meant in Article 135 paragraphs 6
through 8.

1. A company that grants directors or
employees’ rights to acquire shares

in the capital of the company or a
subsidiary shall disclose for each
director and for the employees
jointly:

a. the exercise price of the rights
and price of the underlying shares
in the capital of the company, if
such exercise price is lower than
the price of such shares at the
time the rights are granted;

b. the number of rights not yet
exercised at the beginning of the
financial year;

c. the number of rights granted by
the company in the financial year
with the conditions pertaining
thereto; if a change is made
in such conditions during the
financial year, such changes must
be separately mentioned;

d. the number of rights exercised
during the financial year, which
must in each instance state
the number of shares for which
the rights were exercised and
the prices at which these were
exercised;

e. the number of rights not yet
exercised at the end of the
financial year, mentioning:

- the exercise price of the granted
rights;

- the remaining period for rights
not yet exercised;

- the principal conditions
applicable in respect of the
exercise of the rights;

- any financing arrangement made
in connection with the grant of
the rights; and

- other data of importance for
considering the value of the
rights;

f. if applicable: the criteria applied
by the company for the grant or
exercise of the rights.

2. A company, which grants
supervisory board members rights
to acquire shares in the capital
of the company or a subsidiary



shall further, in respect of each
supervisory board member, state
these rights and the reasons on
which the resolution is based to
grant these rights to the supervisory
board member. Paragraph 1 applies,
mutatis mutandis.

3. The company shall state how many
shares in the capital of the company
were redeemed as of the balance
sheet date or will be redeemed after
the balance sheet date or how many
new shares have been subscribed as
of the balance sheet date or will be
subscribed after the balance sheet
date for the purpose of exercising
the rights referred to in paragraph 1
and paragraph 2.

4. For the purposes of this article
shares include depositary
receipts issued for shares with the
co-operation of the company.

A company shall disclose the amount
of the loans, advances and guarantees
provided by the company, its
subsidiaries and the companies whose
data it consolidates on behalf of each
director and each supervisory board
member of the company. Amounts still
outstanding shall be disclosed, the
interest rate, the main other provisions
and any repayments during the financial
year.

1. In choosing a principle for the
valuation of an asset and a liability
and for the determination of the
results, a legal person shall follow
the provisions of Article 362,
paragraphs 1-4. Principles which
may be considered are the cost of

acquisition or manufactured cost
and the current value.

. Such principles shall be applied

in a prudent manner. Profits shall
be recognised only to the extent
these were realised on the balance
sheet date. Liabilities originating
before the end of the financial

year shall be taken into account if
known before the preparation of the
financial statements. Foreseeable
liabilities and contingent losses
which originate before the end of
the financial year may be taken into
consideration, if these were known
before the financial statements were
prepared.

. The valuation of assets and liabilities

shall be based on the assumption
that the entire activities of the legal
person for which such assets and
liabilities are instrumental will be
continued, unless such assumption
is incorrect or its correctness is
open to serious doubt, in which case
this shall be disclosed in the notes,
stating its effect on the net assets
and results.

. Rules may be set by Regulation in

respect of the content, parameters
and manner of application of
valuation at current value.

. The principles of valuation of

the assets and liabilities and of
determination of the results shall be
stated in respect of each item. Both
the principles for the translation

of amounts expressed in foreign
currencies and the manner in which
exchange differences have been
treated shall be stated.

. The principles on which the valuation

of assets and liabilities and the
determination of the results are
based may be varied only from those
applied in the preceding financial
year for sound reasons. The reason
for the change shall be stated in the
notes. The significance of its effect
on the assets and liabilities and

7.

1.

the results shall also be shown by

restated figures for the financial year

or for the preceding financial year.

Changes in value of:

a. financial instruments;

b. other investments; and

c. agricultural stocks, for which
there are frequent market
quotations valued at their current
value based on paragraph 1,
may, notwithstanding the second
sentence of paragraph 2, be
reflected in the results, unless
otherwise provided in this
Section. Changes in value of
derivative financial instruments,
to the extent these are not
referred to in paragraph 8, shall,
where necessary notwithstanding
paragraph 2, be reflected in
an increase or decrease in the
results.

. Changes in value of financial

instruments which serve, and are
effective, to cover risks in respect
of assets; assets on order and
other liabilities not yet reflected in
the balance sheet or in respect of
prospective transactions shall be
reflected in an increase or decrease
in the revaluation reserve, to the
extent necessary to ensure that such
changes in value are accounted for
in the same period in the results as
the changes in value which they are
meant to cover.

The assets and liabilities shall be
valued separately insofar as the
same differ in their significance for
the view referred to in Article 362,
paragraph 1.

. Similar components of stocks and

securities may be valued either on
the basis of weighted average prices
or by the first in - first out’ (FIFO)
method, the ‘last in - first out’ (LIFO)
method or some similar method.

. Regularly replaced tangible

ASVTEHEEORE. HE. 2k 105



fixed assets and stocks of raw
materials and consumables, the
aggregate value of which is of minor
importance, may be shown at a fixed
quantity and value if their quantity,
composition and value are only
subject to slight variations.

. Assets referred to Article 365,
paragraph 1, subparagraphs d and e
shall be shown at no more than the
expenditure incurred thereon, less
amortisation.

. Shares in the legal person’s own
capital or depositary receipts issued
therefore held by or on behalf of the
legal person may not be capitalised.
The value attributed to any
participating interest in a subsidiary
shall be reduced, proportionately to
such interest or otherwise, by the
purchase price of shares in the legal
person and of depositary receipts
issued therefore held by or on behalf
of the subsidiary on its own account.
If the subsidiary has acquired such
shares or depositary receipts issued
therefore before the date on which

it became a subsidiary, their book
value on that date or a proportionate
part thereof shall be deducted.

. Amortisation shall be applied
irrespective of the results for the
financial year.

. The methods of calculating
amortisation shall be stated in the
notes.

. The capitalised cost connected with
the incorporation and with the issue
of shares shall be amortised within
five years. The cost of development,
to the extent this was capitalised,
and the capitalised cost of goodwill
shall be amortised in accordance
with the expected useful economic
life. In the exceptional circumstances
where the useful life of the cost

of development and goodwill
cannot be reliably estimated,
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these costs are amortized over a
period of no longer than ten years.
In such circumstances, the notes
shall disclose the reasons for the
amortization period of the cost of
goodwill.

. Any fixed assets with limited useful

economic lives shall be amortised
annually according to a method
based on their expected future
useful economic lives.

. A reasonable part shall be amortised

annually on that part of a debt
shown as an asset in accordance
with Article 375, paragraph 5 until
the repayment thereof.

. Impairment of assets shall be taken

into account independently of the
results for the financial year.

. Current assets shall be valued at

current value if, on the balance sheet
date, this is lower than the cost of
acquisition or production cost. The
valuation shall be at another lower
value if conducive to the view which
is to be provided pursuant to Article
362, paragraph 1.

. If a permanent impairment in the

value of fixed assets is expected,
this shall be taken into account in the
valuation thereof. On the valuation

of the financial fixed assets, any
impairment, which has occurred on
the balance sheet date, may in any
event be taken into account.

. Any write-off made pursuant to

the preceding paragraphs shall

be charged to the profit and loss
account, unless the same is charged
to the revaluation reserve pursuant
to Article 390, paragraph 3. Such
write-off shall be reversed as soon
as the impairment has ceased to
exist. Any write-off pursuant to
paragraph 3 and any reversals
thereof shall be stated separately in
the profit and loss account or in the
notes.

. The second sentence of paragraph

4 does not apply to write-off of
goodwill.

. The cost of acquisition at which

an asset is valued shall comprise
the price paid and the expenses
incidental thereto.

. The production cost at which an

asset is valued shall comprise

the cost of acquisition of the raw
materials and consumables used
and the other expenses directly
attributable to the production. The
production cost may also include a
reasonable part of the indirect costs
and the interest on debts over the
period attributable to the production
of the asset and, in such case, it
shall be stated in the notes that such
interest has been capitalised.

. Participating interests in companies,

on the business and financial
policy of which the legal person
exercises a significant influence,
shall be accounted for in accordance
with paragraphs 2 and 3. If the
legal person or one or more of its
subsidiaries, solely or jointly, can
exercise one-fifth or more of the
votes of the members, partners
or shareholders according to its
discretion or cause them so to

be cast, the legal person shall be
presumed to exercise a significant
influence.

. The legal person shall determine the

net asset value of the participating
interest based on a valuation of the
assets, provisions and liabilities of
the company in which it participates
and on a computation of its results
on the same bases as for its own
assets, provisions, liabilities and
results. This method of valuation
must be stated.

. Where insufficient information is



available to the legal person for

the determination of the net asset
value, it may base the value on
another method of determination in
accordance with this Title, in which
case such value shall be adjusted
by the amount of its share in the
results and in the distributions of the
company in which it participates.
This method of valuation must be
stated.

. The financial statements of a legal
person which is not a bank as
referred to in Article 415 may account
for a participating interest in a bank
in accordance with Section 14 of this
Title. The financial statements of a
bank as referred to in Article 415 shall
account for a participating interest
in a legal person which is not a bank
in accordance with the provisions
for banks, with the exception of
Article 424 and the first sentence of
paragraph 5 notwithstanding.

This exception need not be applied
with regard to participating interests
in which operations are carried on
which are directly in line with the
banking business.

. The financial statements of a legal
person which is not an insurance
company as referred to in Article
427 may account for a participating
interest in an insurance company

in accordance with Section 15 of
this Title. The financial statements
of an insurance company referred

to in Article 427 may account for

a participating interest in a legal
person which is not an insurance
company in accordance with the
provisions for insurance companies,
the first sentence of paragraph 4 of
this article notwithstanding.

. The legal person must maintain a
(legal) reserve in the amount of its
share in the positive results from
participating interests and in any
direct increases in its equity since
the first valuation in accordance

with paragraph 2 or paragraph

3. No account shall be taken of

any participating interests the
cumulative results of which have
not been positive since such first
valuation. The reserve shall be
decreased by any distributions to
which the legal person became
entitled since the time of adoption
of the financial statements and by
any direct reduction of capital at the
participating interest. Distributions
which it may cause to be made
without restrictions shall also be
deducted. This reserve may be
converted into capital. Distributions
as referred to in this paragraph shall
not include distributions in the form
of shares.

. Where, on a first valuation in

accordance with paragraph 2 or
paragraph 3, the value is lower
than the cost of acquisition or

the previous book value of the
participating interest, the difference
shall be capitalised as goodwiill.

For the purpose of this calculation
the cost of acquisition shall also

be reduced in accordance with
paragraph 5 of Article 385.

. Increases or decreases in value of

any participating interest due to
conversion of the equity invested
therein and the conversion of
currency of the participating interest
into the currency in which the

legal person prepares its financial
statements shall be reflected in an
increase or decrease, as the case
may be, of the (legal) currency
translation reserve. Differences in the
rate of exchange on loans contracted
to cover any exchange risks of
foreign participating interests shall
also be reflected in an increase or, as
the case may be, decrease of such
areserve. The reserve may have a
negative balance. If the interest in
the participating interest is disposed,
in full or in part, the reserve shall

be reduced by that proportion of

the reserve, which relates to the
disposed part of such a participating
interest. If the reserve for conversion
differences has a negative balance,
no distributions may be made for the
amount of such balance to the debit
of the reserves.

. Paragraph 1 need not be applied

where there are well-founded
reasons, which shall be disclosed in
the notes.

10.Any differences in the shareholders’

equity and the results in
accordance with the individual
financial statements and with the
consolidated financial statements of
the legal person shall be stated in
the notes to the individual financial
statements.

. Any increases in value of tangible

fixed assets, intangible fixed

assets and stocks which are not
agricultural stocks shall be reflected
in a revaluation reserve. Increases

in value in other assets which are
valued at their current value shall

be reflected in a revaluation reserve
unless these are reflected in an
increase of the results pursuant to
Article 384. The legal person shall
furthermore form a (legal) revaluation
reserve out of its distributable
reserves or out of the results for

the financial year, to the extent any
increase in the value of assets which
are still present on the balance sheet
date was used to increase the results
of the financial year. No revaluation
reserve shall be formed for assets
referred to in the preceding sentence
in respect of which there are frequent
market quotations. No distributions
may be made out of reserves for the
amount of deferred losses incurred
on financial instruments as referred
to in Article 384, paragraph 8, if
these were applied to reduce the

ASVTEHEEORE. FE. 2k 107



revaluation reserve. The revaluation
reserve may be reduced by deferred
tax liabilities in respect of assets
which have been revalued at a higher
amount.

. The revaluation reserve may be
converted into capital.

. The revaluation reserve shall not
exceed the amount of the difference
between the book value based on
the acquisition or production price
and the book value based on the
current value of the assets to which
the revaluation reserve relates at
the time of their valuation. On the
alienation of a particular asset such
a reserve shall be reduced by the
amount included therein in respect
of that item. To the extent that

the current value of an asset has
fallen below the amount at which it
was valued for the purpose of the
revaluation reserve, the revaluation
reserve shall be reduced by the
amount of the reduction in value.

. Any diminution in the revaluation
reserve that has been credited to
the profit and loss account shall be
shown in a separate item.

. The notes shall state whether, and in
what manner, in connection with the
revaluation, the effect of taxation on
the assets and liabilities and results
has been taken into account.

. The directors’ report shall give a true
and fair view of the position on the
balance sheet date, developments
during the financial year and the
results of the legal person and of the
group companies whose financial
information is included in its financial
statements. The directors’ report
shall contain, taking into account
the size and complexity of the legal
person and the group companies,
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a balanced and complete analysis
of the position on the balance

sheet date, developments

during the financial year and the
results. If necessary for a proper
understanding of the developments,
the results or the position of the legal
person and group companies, the
analysis shall include both financial
and non-financial performance-
indicators, including environmental
and personnel matters. The
directors’ report shall describe the
principal risks and contingencies to
which the legal person is subject.
The directors’ report shall be drawn
up in the Dutch language unless the
general meeting has resolved to use
another language.

. Information shall be given in the

directors’ report on the business
outlook; particular attention shall
be paid to investments, financing
and number of personnel and
circumstances affecting future
turnover and profitability to the
extent that this is not contrary to

its best interests. Information shall
be given on activities in the field

of research and development. In
the directors’ report the public
company limited by shares shall
disclose the information required
by Article 82, paragraphs 3 though
9. The effect on the projections of
unusual events, which need not be
reflected in the financial statements,
shall be disclosed. A company
limited by shares to which Article
383b applies shall further state the
policy of the company as regards
the remuneration of its directors and
supervisory board members and
the manner in which this policy was
implemented in practice in the year
under review.

. As regards the use by the legal

person of financial instruments
and, to the extent that this will
be significant for considering its

assets, liabilities, financial position
and results, the objects and policy
of the legal person as regards

risk management shall be stated.
Attention shall be given to its

policy with regard to covering risks
attached to all significant types of
contemplated transactions. Attention
shall further be drawn to the price-,
credit-, liquidity- and cash flow risks
incurred by the legal person.

. The directors’ report may not be

inconsistent with the financial
statements. If the giving of the

view referred to in paragraph 1 so
requires, the directors’ report shall
contain references to, and provide a
supplemental explanation of, items
in the financial statements.

. Further provisions with regard

to the content of the directors’
report may be set by Regulation.
Such provisions may relate in
particular to compliance with the
Code of Conduct designated in
the Regulation as well as to the
contents, publication and auditor’s
report of the corporate governance
statement and a non-financial
statement as meant in Directive
2013/34/EU of the European
Parliament and the Council dated 26
June 2013 in respect of the yearly
financial statements, consolidated
financial statements and related
reports of certain company forms,
amending Directive 2006/43/EG of
the European Parliament and the
Council and repealing Directives
78/660/EEG and 83/349/EEG of the
Council (PbEU 2013, L 182),

. The proposal for the adoption of a

Regulation pursuant to paragraph 5
shall be made only four weeks after
the submission of the draft to both
Chambers of the States-General.



1. The management shall supplement

the financial statements and

directors’ report with the following

information:

a. the accountant’s report referred
to in Article 393, paragraph 5 or
information as to the reason for
its absence;

b. information on the provision in the
articles relating to the allocation
of profits;

c. details of the provisions in the
articles relating to the share in
the deficit of a cooperative or
mutual insurance society, insofar
as these differ from the statutory
provisions;

d. alist of the names of the
persons having special rights
of control in relation to the legal
person pursuant to its articles,
particulars of the nature of such
rights, unless information is
provided in respect of such data
in the directors’ report pursuant
to Article 391, paragraph 5;

e. details of the number of shares
without voting rights and the
number of shares that have no
or limited rights to the profits or
reserves of the company, stating
particulars of the nature of those
rights;

f. alist of existing branch
establishments and the
countries where there are branch
establishments and the names
under which they trade if different
from that of the legal person.

. The information shall not be

inconsistent with the financial

statements and directors’ report.

. Where aright as referred to in

paragraph 1, subparagraph d is

vested in a share, the number of
such shares held by each of the

parties entitled thereto shall be
stated. Where such a right vests

in a partnership, association,
cooperative, mutual insurance
society or foundation, then the
names of the directors shall also be
stated.

. The provision in paragraph 1,

subparagraph d and in paragraph 3
does not apply to the extent that the
Minister of Economic Affairs, upon
request, gives dispensation to the
legal person on account of important
reasons; such dispensation may be
given each time for no more than five
years. No dispensation may be given
from the provision in paragraph 1,
subparagraph e, if information in
respect of such data must be made
in the directors’ report by virtue of
Article 391, paragraph 5.

. The management of a foundation

or an association as referred to in
Article 360, paragraph 3 need not
provide the information referred

to in paragraph 1, subparagraphs

b, and Article 380c in the financial
statements and the directors’ report.

. By Regulation, for the execution of

directives of the European Parliament
and the Council of the European
Union with respect to rules regarding
to financial statements, rules shall be
set with respect to the obligation of
legal persons from certain industries
to compose and publish a report or
consolidated report on payments
they make to governments, and
further rules shall be set regarding
the contents of this report.

. The publication of the report, as

meant in paragraph 1, shall occur
within twelve months after the

financial year in the manner as meant
in Article 394, paragraph 1, second
sentence.

. The legal person shall give

instructions for the audit of the
financial statements to a Register
Accountant or to an Accountant
Administratieconsulent in respect
of whom in the accountantsregister
an annotation has been made as
referred to in Article 36, paragraph
2, subparagraph i of the Wet op
het accountantsberoep or to a
statutory auditor as meant in Article
27, paragraph 1 of the Wet toezicht
accountantsorganisaties. Such
instruction may be given to an
organisation in which accountants
who are qualified to be appointed
work together. If a legal person
also is a public interest entity as
meant in Article 1, paragraph 1,
subparagraph | of the Wet toezicht
accountantsorganisaties, this
legal person shall communicate to
the Stichting Autoriteit Financiéle
Markten which accountant or
accountants organisation is
contemplated for the execution of
an audit engagement regarding
the financial statements of the
legal person. This communication
shall occur prior to granting that
engagement, as meant in the
second paragraph. Our Minister of
Finance shall set further rules on
this communication by ministerial
Regulation.

. The general meeting is authorised

to give such instructions. If no
such instructions are given by that
meeting, or if such a meeting is
missing, the supervisory board
shall be authorised to do so. If a
supervisory board is missing, the
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management shall be authorised.
The appointment of an accountant
shall not be restricted to any limited
list of candidates. The instructions
may be withdrawn at any time by
the general meeting and by the
body who gave the instructions.
Withdrawal of the instructions may
only be made for well-founded
reasons, which shall not include any
difference of opinion on reporting
methods or audit activities. The
general meeting shall hear the
accountant, if he so requests, in
respect of the withdrawal of his
instructions or an intention to do

so which has been communicated
to him. The management and the
accountant shall notify the Stichting
Autoriteit Financiéle Markten without
delay of the withdrawal of the
instructions by the legal person or
the intermediate termination thereof
by the accountant stating their
conclusive justification.

. The accountant shall examine
whether the financial statements
provide the view required by Article
362, paragraph 1. He shall also
ascertain whether the financial
statements satisfy the requirements
set by and pursuant to the law;
whether the directors’ report has
been prepared in accordance with
this Title and is consistent with the
financial statements, and whether
the directors’ report, in light of the
knowledge and understanding of
the legal person and its environment
obtained during the audit of the
financial statements, contains
material inaccuracies, and whether
the information required by
subparagraphs b to f, inclusive, of
Article 392, paragraph 1, has been
added.

. The accountant shall report on his
audit to the supervisory board and
the management and mention therein
in any event his findings in respect
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of the reliability and continuity of the
automated data processing.

. The accountant shall present the

outcome of his audit in a report

indicating whether the financial

statements give a true and fair

view. The accountant may issue

separate opinions for the individual

financial statements and for the
consolidated financial statements.

The accountant’s opinion shall in any

event include:

a. areference to the financial
statements to which the audit
relates and which statutory
provisions apply to the financial
statements;

b. a description of the extent of the
audit, which in any event shall
mention which guidelines were
observed for the accountant's
audit;

c. an opinion whether the financial
statements give the required true
and fair view and comply with the
rules set by and pursuant to the
law;

d. areference to specific matters in
respect of which the accountant
draws particular attention, without
issuing an opinion as referred to
in paragraph 6, subparagraph b;

e. a mention of shortcomings as
a result of the investigation as
meant paragraph 3 of this Article,
whether the directors’ report has
been prepared in accordance
with this Title and whether the
additional information as meant
in Article 392 paragraph 1,
subparagraphs b to f, has been
included.

f. an opinion on the compatibility
of the directors’ report with the
financial statements;

g. an opinion whether the directors’
report, in light of the knowledge
and understanding of the legal
person and its environment
obtained during the audit of the

financial statements, contains
material inaccuracies, disclosing
the nature of those inaccuracies.
h. a statement regarding material
uncertainties that pertain to
events or circumstances that can
give rise to a reasonable doubt as
to whether the legal person will
be able to continue its activities;
i. a mention of the registered office
of the accountants organisation.

6. The accountant’s opinion referred to

in paragraph 5 shall be in the form

of:

a. an unqualified accountant’s
opinion;

b. an opinion subject to a
qualification;

c. an adverse opinion; or

d. astatement withholding an opinion.

The accountant shall sign and date

the accountant’s opinion.

. The financial statements cannot

be adopted if the constituent body
empowered to do so has been
unable to take cognisance of the
accountant’s report which should
have been appended to the financial
statements unless a legitimate
reason for the absence of the report
is given in the other information.

. Any interested party may demand

the performance by the legal person
of the obligation described in
paragraph 1.



1. The legal person must publish

its financial statements within

eight days from their adoption.
Publication shall be made by filing

a copy prepared entirely in the

Dutch language or, if no Dutch
language version was made, a copy
in the French, German or English
language at the Trade Register of the
chamber of commerce, if applicable
as prescribed by Article 19a of the
Handelsregisterwet 2007. The date
of adoption and approval should be
noted down on the copy.

. If the financial statements have

not been adopted in conformity

with the statutory provisions within
two months from the end of the
period set for their preparation,

the management shall publish the
financial statements as prepared in
the manner provided in paragraph 1
without delay; it shall be stated in the
financial statements that they have
not yet been adopted. Within two
months after judicial avoidance of its
financial statements, the legal person
must file at the Trade Register a copy
of the orders set out in the judgment
relating to the financial statements
making reference to the judgment.

. Within twelve months from the end
of its financial year the legal person
must publish the financial statements
in the manner laid down in paragraph
1.

. Simultaneously with and in the same
manner as the financial statements,
a copy of the directors’ report and

of the other information referred to

in Article 392 shall be published

in the same language or in the

Dutch language. The preceding
sentence does not apply, except

for the information referred to in
subparagraphs a and e of Article
392, paragraph 1, if the documents

8.

are kept for public inspection at

the office of the legal person and a
complete or partial copy thereof is
obtainable on request at no more
than cost. The legal person shall file
a notice of this fact for registration in
the commercial register.

. The preceding paragraphs do not

apply if the Minister of Economic
Affairs has granted dispensation
as referred to in Articles 58, 101 or
210, in which case a copy of the
document granting dispensation
must be filed at the Trade Register.

. The documents referred to in the

preceding paragraphs shall be kept
for seven years. The chamber of
commerce may transfer information
on such records to other data carriers
kept by it in the commercial register
in lieu thereof, provided such transfer
is made with a correct and complete
rendering of such information so

that the information shall be at the
disposal during the entire period in
which they must be kept and shall be
legible within a reasonable time.

. Any interested party may claim

performance by the legal person of

its obligations under paragraphs 1-5.

A legal person of which securities

are listed at a regulated stock

exchange market as referred to in the

Financial Supervision Act (Wet op

het financieel toezicht) is expected to

comply with:

a. paragraph 1, if their adopted
financial statements have been
sent to the Stichting Autoriteit
Financiele Markten as meant in
Article 5: 25.0 paragraph 1 of that
Act

b. paragraph 2, first sentence, if they
have made an announcement as
meant in Article 5: 25.0, second
subparagraph of that Act to the
Stichting Autoriteit Financiele
Markten

c. paragraph 4, first sentence,
if they have forwarded the

directors’ report and the Article
392 additional information to the
Stichting Autoriteit Financiele
Markten, as meant in Article

5: 25.0, 4th paragraph of the
Financial Supervision Act.

1. If the financial statements are

published in any way other than

in accordance with the preceding
article, the accountant's report
referred to in Article 393, paragraph
5 shall be appended thereto in

any event. For the purposes of the
preceding sentence the financial
statements of a legal person to
which Article 397 is applicable, also
mean the financial statements in the
format in which their publication is
permitted by that article. If no report
is issued the reason therefore shall
be stated.

. If only the balance sheet or the

profit and loss account is published,
with or without notes thereon,

or if the financial statements are
published in an abridged form, in a
format other than pursuant to the
preceding article, this shall be stated
unambiguously and reference shall
be made to the publication required
by law or, if no such publication

has been made, with a note to that
effect. In such case the accountant's
report referred to in Article 393,
paragraph 5 may not be appended.
On publication, it shall be stated
whether the accountant has issued
such a report. When the opinion

is issued it shall state the purport
referred to in Article 393, paragraph
6 of the accountant's opinion and
whether the accountant has drawn
particular attention to specific
matters without issuing an opinion as
referred to in Article 393, paragraph
6, subparagraph b. If such report

is not issued, the reason shall be
stated.
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3. If the financial statements have

not yet been adopted, this shall
be stated with the documents
referred to in paragraphs 1 and 2.
If information has been given as
referred to in the last sentence of
Article 362, paragraph 6, this shall
also be stated.

. The paragraphs 3 through 6 apply
to a legal person that on two
consecutive balance sheet dates,
without interruption subsequently
on two consecutive balance sheet
dates, has met two or three of the
following criteria:

a. the value of the assets according
to the balance sheet with
disclosures amounts to, based on
historical cost and manufacturing
cost, no more than € 350.000;

b. the net revenues during the
financial year do not exceed €
700.000;

c. the average number of employees
during the financial year is less
than 10.

. For the application of paragraph

1, the value of the assets, the

net revenues and the number of

employees of group companies

are included, insofar those group

companies should be included

in the consolidation if the legal

person should prepare consolidated

financial statements. This does not
apply when the legal person applies

Article 408.

. The provisions of paragraphs 3

and 4 of Article 364 with respect to

prepayments and accrued liabilities

do not apply to the other operating

costs as meant in Article 377

paragraph 3 subparagraph j. The

legal entity mentions the fact that

no accrued assets and liabilities are

included in the balance sheet.

. Of the requirements prescribed

pursuant to Section 3, no other need
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to be applied than those specified
in Articles 364 paragraph 1, 365
paragraph 1 subparagraph a and
370 paragraph 1 subparagraph

d, 373 paragraph 1, whereby the
line items are combined into one
line item, 374 paragraph 1 and 375
paragraph 1, whereby the line items
are combined into one line item and
whereby for the total of the liabilities
it is indicated up to which amount
the remaining term is at most one
year and for which amount the
remaining term is longer than one
year. Furthermore, a public limited
liability company shall state the
information referred to in the second
sentence of Article 378 paragraph 3
at the bottom of the balance sheet.

. From the requirements of section

4 only those meant in Articles 377
paragraph 1 subparagraph a with
the exception of including the
income and expenditure arising from
ordinary business activities, 377
paragraph 3 subparagraphs a, d and
e, 377 paragraph 3 subparagraph g
with the exception of including the
other external costs, 377 paragraph
3 subparagraphs h and i where

the line items are contracted to

one line item, and 377 paragraph 3
subparagraph j, have to be included.

. Section 5, the requirements

of section 6 with regard to the
disclosures, and sections 7, 8 and 9
are not applicable.

. Notwithstanding section 6 of this

Title the entity is allowed to apply
fiscal measurement principles,
that are used to determine taxable
profit as meant in chapter 2 of the
corporate income tax law 1969,
for the valuation of assets and
liabilities. If the entity opts for fiscal
measurement principles it should
apply all the principles that are
applicable. The application of this
paragraph will be disclosed in the
notes. Additional rules could be

adopted by a Regulation with regard
to the use of these principles and the
applicable disclosure notes.

. Article 394 is only applicable with

regard to the limited balance sheet
following paragraphs 3 and 4.

. In spite of Article 395a, paragraphs

3 to 8 shall apply to a legal person,

which on two consecutive balance

sheet dates and, without interruption,

on two consecutive balance sheet

dates thereafter, satisfies two or

three of the following requirements:

a. the value of the assets according
to the balance sheet and notes,
on the basis of acquisition and
production cost, amounts to no
more than € 6,000,000;

b. the net turnover for the financial
year amounts to no more than
€ 12,000,000;

c. the average number of employees
during the financial year is less
than 50.

. For the purposes of paragraph 1, the

value of the assets, the net turnover
and the number of employees of
group companies which would have
been included in the consolidation

if the legal person had been obliged
to prepare consolidated financial
statements shall be aggregated. This
does not apply if the legal person
applies Article 408.

. Of the requirements referred to

in Section 3, no other need to be
applied than those prescribed

in Articles 364, 365 paragraph 1
under a, 368 paragraph 2 under
a, 370 paragraph 1 under d, 373
paragraphs 1 to 5, first sentence,
375 paragraph 3 and 376, and,
without a breakdown by type of



liability or receivable, in Articles 370
paragraph 2 and 375 paragraph 2,
where the indication of the interest
rate is omitted, and the statement of
the retained part of the result.

. In the profit and loss account, the
items mentioned in subparagraphs
a-d and g of Article 377, paragraph
3, or, as the case may be, in
subparagraphs a-c and f of
paragraph 4 may be combined to
form an item called gross operating
result.

. The statement mentioned in Article
378, paragraph 1 shall be limited

to the revaluation reserve save for
the second sentence of Article 378,
paragraph 3. Articles 379, 380,

381 paragraphs 2 and 3, 381b,
introduction and subparagraph

a, 382a and 383, paragraph 1 do
not apply. The legal person shall
disclose the name and residence
of the company that composes the
consolidated financial statements
of the part of the group to which
the legal person belongs. The
information that is disclosed
pursuant to Article 382, is limited to
the average number of employees
that have been employed by the legal
person during the financial year.

. Notwithstanding section 6 of this
Title the entity is allowed to apply
fiscal measurement principles,

that are used to determine taxable
profit as meant in chapter 2 of the
corporate income tax law 1969,

for the valuation of assets and
liabilities. If the entity opts for fiscal
measurement principles it should
apply all the principles that are
applicable. The application of this
paragraph will be disclosed in the
notes. Additional rules could be
adopted by a Regulation with regard
to the use of these principles and the
applicable disclosure notes.

. Articles 380c and 380d, 383b to
383e, inclusive, 391, 392 and 3983,

paragraph 1 do not apply.

. Article 394 shall apply only in respect

of a short-form balance sheet and

notes in accordance with paragraph
3. The published notes may omit the
information as meant in Article 380a.

. If the object of the legal person is

not the making of profits, it need not

apply Article 394, provided it:

a. immediately and free of charge
sends to the creditors and holders
of shares in its capital, depositary
receipts issued therefore or
others to which to right to hold a
meeting is attributed, upon their
request, the documents referred
to in paragraph 7 or makes them
available for inspection at the
office of the legal person; and

b. has filed at the Trade Register a
report of an accountant certifying
that the legal person did not
perform any activities during the
financial year outside its object and
that this article is applicable to it.

. Save for the provisions in Article

396, paragraphs 3 to 7, inclusive,
apply to a legal person, which on
two consecutive balance sheet dates
and without interruption, on two
consecutive balance sheet dates
thereafter satisfies two or three of
the following requirements:

a. the value of the assets according
to the balance sheet and notes,
on the basis of the cost of
acquisition and production cost,
amounts to no more than €
20,000,000;

b. the net turnover for the financial
year amounts to no more than €
40,000,000;

c. the average number of employees
during the financial year is less
than 250.

. For the purposes of paragraph

1 the value of the assets and the
legal person’s net turnover shall

be aggregated according to the
consolidation method, and the
number of employees of group
companies which must be included
in the consolidation shall be added
to that of the legal person, if the
legal person would need to prepare
consolidated accounts, unless the
legal person applies Article 408.

. In the profit and loss account the items

mentioned in subparagraphs a-d and
g of Article 377, paragraph 3, or, as the
case may be, in subparagraphs a-c
and f of paragraph 4 may be combined
to form an item called gross operating
result. By means of a proportional
figure, the legal person shall state the
extent to which the net turnover has
increased or decreased in comparison
with that of the preceding year.

. Articles 380 and 382a are not

applicable.

. Of the requirements in Section 3,

it is only necessary to mention in
the published balance sheet with
explanatory notes those that appear
in Articles 364, 365 paragraph

1 under a and d, 366, 367 under
a-d, 368 paragraph 2 under a, 370
paragraph 1 under b-d , 373, 374
paragraphs 3 and 4, 375 paragraph
1 under a, b, f and g and paragraph
3, as well as 376 and the accruals.
Paragraphs 2 of Articles 370 and
375 apply both to the total of the
receivables and liabilities and to the
items from paragraph 1 of those
Articles which require separate
disclosure. The profit and loss
account to be published and the
explanatory notes may be limited

in accordance with paragraphs 3
and 4.

. The information that is required

on behalf of Article 381 paragraph
2 is limited to information about
the nature and the operational
background of the arrangements.
Article 381 paragraph 3 is not
applicable except for when the
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entity is an NV, in which case the
information as meant in Article 381
paragraph 3 is limited to transactions
which are directly or indirectly have
been agreed between the entity and
her major shareholders and between
the entity and the members of the
board of directors and supervisory
board.

. The particulars referred to in
subparagraphs d and e of paragraph
1 and in paragraph 3 of Article 392
shall not be published.

. No attention need be given in the
directors’ report to non-financial
performance indicators as referred
to in Article 391, paragraph 1.

. Article 395a, Article 396 or Article
397 also apply in respect of the

first and second financial year

to a legal person which satisfied

the requirements concerned on

the balance sheet date of its first
financial year.

. Article 395a, paragraphs 3 to

7, Article 396, paragraphs 3 to

8, inclusive, and Article 397,
paragraphs 3 to 7, inclusive, apply
unless the general meeting has
otherwise resolved within six months
from the beginning of its financial
year.

. Articles 395a through 397 do not
apply to an investment company or
a company for collective investment
in securities to which Article 401,
paragraph 1 applies.

. By Regulation the amounts
mentioned in Article 396, paragraph
1 and Article 397, paragraph 1 shall
be decreased, if so required by the
law of the European Communities,
and the same may be increased, to
the extent permitted.

. Where Articles 396, paragraph 1 and
397, paragraph 1 are applied to a
foundation or association referred to
in Article 360, paragraph 3, this shall
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be based on the aggregate assets of
the foundation or association and,
with due observance of Article 396,
paragraph 2, on the net turnover
and average number of employees
of the undertaking or undertakings
maintained by such foundation or
association.

. Article 395a does not apply to a

participation company as meant

in Article 2, section 15, of Directive
2013/34/EU of the European
Parliament and the Council dated 26
June 2013 in respect of the yearly
financial statements, consolidated
financial statements and related
reports of certain company forms,
amending Directive 2006/43/EG of
the European Parliament and the
Council and repealing Directives
78/660/EEG and 83/349/EEG of the
Council (PbEU 2013, L 182).

. Articles 395a to 397 do not apply to

legal persons that as public interest

entity:

a. have outstanding securities are
admitted to trading on a regulated
market of a member state as
meant in Article 4, section 1
under 14 of Directive 2004/39/EG
of the European Parliament and
the Council dated 21 April 2004
in respect of markets for financial
instruments (PbEU 2004, L 145);

b. are credit institutions as meant
in Article 3, under 1, of Directive
2013/36/EU of the European
Parliament and the Council of
26 June 2013 with respect to
the access to the trade of credit
institutions and the prudential
supervision of credit institutions
and investment companies,
amending Directive 2002/87/EG
and repealing Directives 2006/48/
EG and 2006/49/EG (PbEU 2013,
L 176), and that are not institutions
as meant in Article 2, paragraph
5 of the aforementioned Directive
2013/36/EU;

C. are insurance companies as
meant in Article 2, paragraph 1
of Directive 91/674/EEG of the
Council dated 19 December
1991 with respect to the
financial statements of insurance
companies (PbEG 1991, L 374); or
d. are appointed as such by
Regulation because of their size
or function in society.

[Repealed]

Under certain conditions or without any
conditions, the Minister of Finance may
permit a financial institution which is
not a bank as referred to in Article 415,
upon application, to apply Section 14,
with the exception of Article 424.

1. A manager of an investment
company, a manager of an icbe, an
investment company and a company
for collective investment in securities
subject to the sub-part on the
Conduct of Business Supervision of
Financial Undertakings of the Wet
op het financieel toezicht (Financial
Supervision Act) must, in addition
to the provisions in this Title, also
comply with the requirements in
respect of its financial statements
set by or pursuant to that Act.
Pursuant to that Act a manager of an
investment company, a manager of
an icbe, an investment company and
a company for collective investment
in securities may derogate from
Articles 394, paragraphs 2, 3 or 4
and 403.

2. The investments of an investment
company or a company for collective



investment in securities referred

to in Article 1:1 of the Wet op het
financieel toezicht may be valued

at market value. Unfavourable

price changes, compared with the
preceding balance sheet date, need
not be charged to the profit and
loss account, provided these are
set off against reserves. Favourable
price changes may be added to the
reserves. Such amounts shall be
stated in the balance sheet or in the
notes thereto.

. The second sentence of Article 378,
paragraph 3

does not apply to an investment
company with variable capital.

. If the financial information of a

legal person is included in its
consolidated accounts, only the
result on participating interests after
deduction of taxation thereon need
be disclosed as a separate item in
the profit and loss account. In the
notes to the consolidated accounts,
it shall be stated that the preceding
sentence was applied.

. This Article does not apply to legal
persons as referred to in Article 398
paragraph 7.

. A legal person which forms part of a
group need not present its financial
statements in accordance with the

provisions of this Title, provided that:

a. the balance sheet shows at least
the aggregate of the fixed assets,
the aggregate of the current
assets and the amount of the
equity, the provisions and the
liabilities and the profit and loss
account shows at least the result
on ordinary activities and the
balance of any other income and
expenditure, in all instances after
taxation;

b. after the commencement of

the financial year and before
the adoption of the financial
statements, the members or
shareholders have declared
in writing their agreement to
derogate from the provisions;

. the financial information on

the legal person has been
consolidated by another

legal person or partnership in
consolidated financial statements
to which, pursuant to the
applicable law, the Directive of
the European Parliament and

the Council on the Application

of International Standards for
Financial statements, Directive
2013/34/EU of the European
Parliament and the Council

dated 26 June 2013 in respect of
the yearly financial statements,
consolidated financial statements
and related reports of certain
company forms, amending
Directive 2006/43/EG of the
European Parliament and the
Council and repealing Directives
78/660/EEG and 83/349/EEG

of the Council (PbEU 2013, L

182) or either of both Directives
of the Council of the European
Communities on the Financial
statements and Consolidated
Financial statements of Banks
and other Financial Institutions or
of Insurance Undertakings apply;

. the consolidated financial

statements if neither written in nor
translated into Dutch shall have
been made in or translated into
French, German or English;

. the accountant's report and

the directors’ report have
been written in or translated
into the same language as

the consolidated financial
statements;

the legal person or partnership
referred to in subparagraph ¢
has declared in writing that it

assumes joint and several liability
for any obligations arising from
the legal acts of the legal person;
and

g. the declarations referred to in
subparagraphs b and f have been
filed at the Trade Register and
the documents or translations
mentioned in subparagraphs d
and e within every six months
after the balance sheet date
or within one month after a
permitted later publication.

. If, in the group or part of the group,

the information of which has

been included in the consolidated
accounts, the legal person

or partnership referred to in
subparagraph f of paragraph 1 is
juxtaposed with another legal person
or partnership, paragraph 1 shall
apply only if such other legal person
or partnership has also issued a
declaration of assumption of liability,
in which case subparagraph g of
paragraph 1 and Article 404 shall
apply, mutatis mutandis.

. Articles 391-394, inclusive, shall

not apply to a legal person to which
paragraph 1 applies.

. This Article does not apply to legal

persons as referred to in Article 398
paragraph 7.

. A declaration of assumption of

liability, as referred to in Article 403,
may be withdrawn by filing of a
declaration to that effect at the Trade
Register.

. Nevertheless, the liability shall

continue in respect of obligations,
which arise from legal acts
performed before the withdrawal
could be invoked against a creditor.

. The remaining liability towards a

creditor shall cease if the following

conditions are satisfied:

a. the legal person no longer forms
part of the group;
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b. a notice of the intention to
terminate has been available for
inspection for at least two months
at the Trade Register;

c. at least two months have
elapsed since publication in a
daily newspaper with a national
circulation of a notice that such
information is available for
inspection and where it may be
inspected;

d. a creditor has not in good
time opposed such intention
or his opposition is withdrawn
or declared unfounded by an
irrevocable judicial decision.

4. If a creditor so demands, he must be

provided with security, or otherwise
given a guarantee for the satisfaction
of his claims in respect of which
liability remains, failing which the
opposition referred to in paragraph 5
shall be upheld. This shall not apply
if, after the liability has ceased, the
creditor has sufficient security that
such claims will be satisfied, having
regard to the financial condition of
the legal person or for other reasons.
. Within two months after publication
of such notice, the creditor in respect
of whose claim liability remains may
oppose the intention to terminate

by filing a petition with the district
court for the district where the legal
person which is the principal obligor
has its principal place of business.

. The court shall declare the
opposition well-founded only after

a term set by it for the provision of
security specified by it has expired
without the same having been
provided.

[Repealed]
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1. Consolidated financial statements

are financial statements in which
the assets, liabilities, income and
expenditure of legal persons and
partnerships constituting one group
or part of a group and other legal
persons and partnerships included
in the consolidation are shown on a
unified basis.

. The consolidated financial

statements must give a view of the
legal persons and partnerships
included in the consolidation in their
entirety in accordance with Article
362, paragraph 1.

. A'legal person which, solely or jointly

with another group company, heads
its group shall prepare consolidated
financial statements, which shall
include its own financial information
together with that of its subsidiaries
in the group, other group companies
and other legal persons over which
it can exercise control or of which it
conducts the central management.

. Allegal person, to which paragraph

1 does not apply but which has in
its group one or more subsidiaries
or other legal persons over which it
can exercise control or of which it
conducts the central management,
shall prepare consolidated financial
statements. These shall include
financial information in respect of
the part of the group comprising
the legal person, its subsidiaries in
the group, other group companies
which fall under the legal person
and other legal persons over which
it can exercise control or of which it
conducts the central management.

. Alegal person, which is not a

bank as referred to in Article 415
and whose consolidated financial

statements, for a significant part,
contain the financial information

of one or more banks, shall, in its
explanatory note, at least provide
insight of the solvency of the banks
as a whole.

4. A legal person, which is not an
insurance company as referred to in
Article 427, paragraph 1 and whose
consolidated financial statements,
for a significant part, provide the
financial information on one or
more insurance companies shall,
in an explanatory note, at least
provide insight of the solvency of the
insurance companies as a whole.

5. In the consolidated financial
statements of a legal person, which
is not a bank as referred to in Article
415, Article 424 may be applied in
respect of companies included in
the consolidation which are banks,
jointly with the companies referred
to in the second sentence of Article
426, paragraph 1.

1. The obligation to consolidate shall
not apply in respect of information of:
a. companies to be included in
the consolidation, the combined
significance of which is not material to
the whole,
b. companies to be included in the
consolidation, the required information
of which can only be obtained or
estimated at disproportionate expense
or with great delay,
c. companies to be included in the
consolidation, the interest in which is
only held for disposal.
2. Consolidation may be omitted if:
a. on consolidation, the limits
of Article 396 would not be
exceeded;
b. no company to be involved in the
consolidation is a legal person
as referred to in Article 398
paragraph 7.
c. the legal person has not been



notified in writing by the general
meeting of an objection thereto
within six months from the
commencement of its financial
year.

3. If alegal person administers

group companies pursuant to

a co-operation arrangement

with a legal person, the financial
information of which is not included
in its consolidated financial
statements, it may omit its own
financial information from the
consolidated financial statements.
This shall apply only if the legal
person has no activities other than
the administration and financing of
group companies and participating
interests and if it applies Article 389
to its balance sheet.

. A part of a group may be excluded

from the consolidation, provided:

a. the legal person has not been
notified in writing by at least
one-tenth of its members or by
holders of at least one-tenth
part of its issued capital of an
objection thereto within six
months from the commencement
of its financial year;

b. the financial information which the
legal person should consolidate
has been included in the
consolidated financial statements
of a larger entity;

c. the consolidated financial
statements and the directors’
report have been prepared in
accordance with the provisions
of Directive 2013/34/EU of the
European Parliament and the
Council dated 26 June 2013 in
respect of the yearly financial
statements, consolidated financial
statements and related reports
of certain company forms,
amending Directive 2006/43/

EG of the European Parliament

and the Council and repealing
Directives 78/660/EEG and
83/349/EEG of the Council (PbEU
2013, L 182), or in accordance
with the requirements of one

of the Directives of the Council

of the European Communities
regarding the financial statements
and the consolidated financial
statements of banks and other
financial institutions or insurance
companies or, if these provisions
need not be observed, in an
equivalent manner;

d. the consolidated financial
statements with the accountant's
report and directors’ report,
insofar as the same have not
been written in or translated into
Dutch, have been written in or
translated into French, German
or English and are all in the same
language; and

e. within every six months from
the balance sheet date or within
one month after a permitted
later publication, the documents
or translations mentioned in
subparagraph d have been filed
at the Trade Register.

2. The Minister of Justice may

designate provisions for the financial
statements which, with such
supplementary provisions as he
shall consider necessary, shall be
considered equivalent to provisions
made in accordance with Directive
2013/34/EU of the European
Parliament and the Council dated 26
June 2013 in respect of the yearly
financial statements, consolidated
financial statements and related
reports of certain company forms,
amending Directive 2006/43/EG of
the European Parliament and the
Council and repealing Directives
78/660/EEG and 83/349/EEG of

the Council (PbEU 2013, L 182). A
revocation of such designation may
only relate to financial years which

have not yet commenced.

3. In its notes, the legal person must
mention the application of paragraph
1.

4. This article does not apply to a
legal person of which securities
are listed at a regulated stock
exchange market as referred to in
the Financial Supervision Act (Wet
op het financieel toezicht) or a similar
system to a regulated market from a
country that is not a member state.

The financial information on a legal
person or partnership may be included
in the consolidated financial statements
pro rata to the interest held therein if:
a. one or more companies included
in the consolidation, jointly with
other shareholders, members or
partners, can exercise the rights or
powers referred to in paragraph 1
of Article 24a in such legal person
or partnership pursuant to an
arrangement for co-operation; and
b. the view required to be given by
statute has been complied with.
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. The provisions in this Title on financial
statements and parts thereof, save

for Articles 365, paragraph 2, 378,
379, 383, 383b to 383e, inclusive,

389, paragraphs 6 and 8, and 390,
shall apply, mutatis mutandis, to
consolidated financial statements.

. Stocks need not be broken down

if, due to special circumstances,

this would entail disproportionate
expense.

. Other valuation methods and bases
for the calculation of the results

may, for well-founded reasons to be
stated in the notes, be applied than
those applied by the legal person in
its own financial statements.

. If a foreign legal person jointly heads
the group, the part of the group of
which it is the head may be included
in a consolidation in accordance with
its law, provided the effect thereof on
the assets and liabilities and results
is shown.

. The information referred to in

Article 382 shall be shown in total
for all companies included in the
consolidation and the particulars
referred to in the first sentence of
Article 382 shall be shown separately
in total for the companies included in
the consolidation on a pro rata basis.

. Equity need not be broken down

in the consolidated financial
statements.

. The share of the group equity

and of the consolidated result not
accruing to the legal person shall be
disclosed.

. The balance sheet date for the
consolidated financial statements
shall be the same as for the financial
statements of the legal person itself.
. The consolidated financial
statements may never be prepared
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based on information more than
three months prior to or after the
balance sheet date.

If information on a company is included
in the consolidation for the first time
and as a result a difference in value
arises from an earlier valuation of the
interest therein, this difference and the
manner of calculation must be stated. If
the value is lower, paragraph 7 of Article
389 shall apply to the difference; if the
value is higher, the difference shall be
included in the group net assets, where
this does not reflect any disadvantages
related to the participating interest.

1. Alegal person shall disclose,
classified according to the following
categories, the name and principal
place of business of legal persons
and partnerships:

a. which it includes in full in its
consolidated financial statements;

b. the financial information of which
is included in the consolidated
financial statements to an extent
proportionate to the interest held
therein;

c. in which a participating interest is
held which is accounted for in the
consolidated financial statements
in accordance with Article 389;

d. which are subsidiaries without
legal personality and are
not disclosed pursuant to
subparagraphs a, b or c;

e. to which one or more companies
or subsidiaries thereof, included
in full in the consolidation,
solely or jointly and for their own
account, contribute, directly or
indirectly, at least one-fifth of
the issued capital and which
are not disclosed pursuant to
subparagraphs a, b or c.

2. The following shall also be disclosed:
a. the grounds on which each

company is fully included in

the consolidation, unless this
consists of the ability to exercise
the majority of the voting rights
and the contribution of a part of
the capital proportionate thereto;

b. in respect of a legal person
or partnership, the financial
information on which has been
included in the consolidated
accounts in accordance with
Article 409, the reason for such
inclusion;

c. the reason for the
non-consolidation of a
subsidiary mentioned pursuant
to subparagraph ¢, d or € of
paragraph 1, where applicable;

d. the part of the issued capital
contributed;

e. the amount of the net assets and

results of each company mentioned

under subparagraph e of paragraph

1 as shown in its latest adopted

financial statements.

. Where the view required by law

benefits from the mention of the
name and address of and the

part of the issued capital held in a
subsidiary to which subparagraph
c of paragraph 1 applies, such
disclosure may not be omitted, even
where the participating interest

is not material. Subparagraph e

of paragraph 2 does not apply in
respect of companies in which an
interest of less than one half is held
and which lawfully do not publish
their balance sheets.

. Article 379, paragraph 4 shall apply,

mutatis mutandis, to the items
mentioned under paragraphs 1 and 2.

. If alegal person has issued a

declaration of assumption of liability
in accordance with Article 403, the
legal persons in respect of which this
was issued shall be mentioned.



Section 14 - Provisions for
banks (not included)

Section 15 - Provisions for
insurance companies (not
included)

Section 16 - Judicial
procedure (not included)
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AFM (Financial Markets Authority)
amortisation

annual report (financial statements,
directors’ report and other
information)

appropriation of profits

Article 2:xyz DCC

articles of association

associations

Auditors’ report

balance test (or equity test) and
liquidity test (as defined in the flex
legislation)

bearer share

best estimate

book value

business

business combination

capitalise (to)

carrying amount

Chamber of Commerce

closing rate

company

company accounts / individual
financial statements comparative
figures

construction contract
constructive obligation (provisions)
contingent liability

contract of employment
contract revenue and -cost (in
case of construction contracts)
contribution in kind

control

co-operatives

corporate bond

current cost price

current value

currency translation reserve
DAS (Dutch Accounting Standards)

Decree on model accounts
Decree on Valuations
deductible temporary difference

AFM (£mIT5RE )
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&

R R 4%
REfME

DAS (A S5 RETHE%E)

EFINTHOYNCETEES
il Sy ey
TFRBE—RER

Autoriteit Financiéle Markten
afschrijvingen
jaarverslag(jaarrekening,bestuurs-
verslag en overige gegevens)

winstbestemming

artikel 2:xyz van BW2 titel 9
statuten van een rechtspersoon
verenigingen
controleverklaring van de
onafhankelijk accountant
Balans- (of vermogenstoets) en
uitkerings- (of liquiditeits) toets (in
het kader van de flex BV)
aandeel aan toonder

beste schatting

boekwaarde

onderneming

bedrijffsovername

activeren

boekwaarde

Kamer van Koophandel
slotkoers

algemeen (nv of bv)
enkelvoudige jaarrekening
vergelijkende cijfers

onderhanden project

feitelijke verplichting (voorzieningen)
niet uit de balans blijkende
verplichting

arbeidsovereenkomst
projectopbrengsten en -kosten (bij
onderhanden projecten)

inbreng in natura

overheersende zeggenschap
coOperatie

obligatie lening

actuele kostprijs

actuele waarde (actuele kostprijs,
bedrijffswaarde,marktwaarde of
opbrengstwaarde)

reserve omrekeningsverschillen

RJ (Richtlijnen voor de
jaarverslaggeving)

Besluit modellen jaarrekening (BMJ)
Besluit actuele waarde (BAW)
verrekenbaar tijdelijk verschil



deferred taxes
defined benefit plan
depreciation
derecognition

director-owner
directors’ report
discontinued operations
dormant partner

Dutch Accounting Standards (DAS)

Dutch corporate law

Dutch corporate Income Tax Act
Dutch Tax Authorities

Dutch VAT

earnings per share

employee benefits

entity

exchange difference

equity

fair value

final pay

financial statements (balance
sheet, profit-and-loss account,
cash flow statement and notes)
Financial Supervison Act

fiscal unity

floating interest

foreign operation

functional currency
government grants

gross operating result (gross
margin)

group company

group exemption

historical cost

impairment loss (or diminution in
value)

impracticable

in kind

initial measurement

intangible assets

intermediate holding
investment property

inventory

legal person, legal entity

legal reserve

liability approach (pensions)
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latente belastingen

toegezegd pensioen regeling
afschrijving

uit de balans verwijderen / niet langer
verwerken
directeur-grootaandeelhouder (DGA)
bestuursverslag

beéindiging van bedrijfsactiviteiten
stille vennoot

Richtlijnen voor de jaarverslaggeving
(RJ)

Nederlands vennootschapsrecht
wet op vennootschapsbelasting
belastingdienst

btw

winst per aandeel
personeelsbeloningen
andersoortige organisaties
koersverschil

eigen vermogen

marktwaarde / reéle waarde
eindloon

jaarrekening (balans, winst-en-
verliesrekening, kasstroomoverzicht
en toelichting)

Wet op het financieel toezicht (wft)
fiscale eenheid

variabele rente

bedrijfsuitoefening in het buitenland
functionele valuta
overheidssubsidies

brutomarge

groepsmaatschappij
groepsvrijstelling

historische kostprijs

(bijzondere) waardevermindering

praktisch niet uitvoerbaar
in nature

waardering bij eerste verwerking
immateriéle vaste activa
tussenhoudster

vastgoed belegging
voorraad

rechtspersoon

wettelijke reserve
verplichtingen benadering
(pensioenen)
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limited liability companies

listed entities

major maintenance (tangible fixed
assets)

management board

market value

measurement (of an asset /
liability) (sometimes referred to as
‘valuation’)

monetary item

NBA (Netherlands institute of
chartered accountants)

notarial deed of incorporation
onerous contract

other information

outflow of resources

par value

participating interest
participations

pooling of interest

present value

private company with limited
liability

probable

private loan

public limited company

reference

realisable value

recognition (of an asset or liability)

recoverable amount

related parties

reliable estimate

restatement (in case of an error or
change in accounting policy)
revaluation

risks and rewards (leasing)
shareholders’ meeting (general
meeting of shareholders)
share-based payments

shares without rights to profits
shares without voting rights
significant influence

statement of total result
subordinated loan

subsequent events

subsequent measurement
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bv (besloten vennootschap)
beursgenoteerde ondernemingen
groot onderhoud (bij materiéle vaste
activa)

het bestuur, Raad van Bestuur
marktwaarde

waardering (van een actief /
verplichting)

monetaire post

Nederlandse beroepsorganisatie van
accountants

akte van oprichting
verlieslatend contract

overige gegevens

uitstroom van middelen
nominale waarde

deelneming

onderneming waarin een belang
wordt gehouden
samensmelting van belangen
contante waarde

besloten vennootschap (bv)

waarschijnlijk

onderhandse lening

naamloze vennootschap (nv)
verwijzing

opbrengstwaarde

verwerking (van een actief of
verplichting)

realiseerbare waarde

verbonden partijen

betrouwbare schatting

herstel vergelijkende cijfers (bij een
fout of een stelselwijziging)
herwaardering

voor- en nadelen (bij leasing)
vergadering van aandeelhouders

op aandelen gebaseerde betalingen
winstrechtloze aandelen
stemrechtloze aandelen

invloed van betekenis

overzicht totaalresultaat
achtergestelde lening
gebeurtenissen na balansdatum
waardering na eerste verwerking



subsidiary

Supervisory Board

tax base

taxable temporary difference
trade portfolio

Trade Register (of the Chamber of
Commerce)

value in use

unused tax losses (carry forward
losses)

useful life (expected) of tangible
fixed assets

Works Council
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BEREELE (BIER
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RAERDOXRIBE (IREBRIBE)

BREEEED T EMAFEHR
HEES

Meerderheidsdeelneming
(deelneming waarover feitelijk
beleidsbepalende invioed kan
worden uitgeoefend)

Raad van Commissarissen
fiscale waarde

belastbaar tijdelijk verschil
Handelsportefeuille
Handelsregister (van de Kamer van
Koophandel)

bedrijffswaarde

fiscaal verrekenbare verliezen

gebruiksduur (verwachte) van
materiéle vaste activa
Ondernemingsraad
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