
 

DIVIDEND POLICY  
 

Under our articles of association, our Management Board determines, subject to the approval of our 

Supervisory Board, what portion of our profits will be reserved. Any profits remaining will be put at 

the disposal of the general meeting of shareholders. Our Management Board, with the approval of the 

Supervisory Board, is required to make a proposal for that purpose, which is then dealt with as a 

separate agenda item at the general meeting of shareholders. Our Management Board is permitted, 

subject to certain requirements and subject to approval of our Supervisory Board, to declare interim 

dividends without the approval of the general meeting of shareholders. 

Our Management Board may, subject to the approval of our Supervisory Board, resolve to make 

distributions on the ordinary shares not in cash, but in ordinary shares, or resolve that shareholders 

shall have the option to receive a distribution in cash and/or in ordinary shares, provided that our 

Management Board is designated by the general meeting of shareholders as the competent corporate 

body to resolve to issue ordinary shares. 

We may make distributions to shareholders only to the extent that the Company’s equity exceeds the 

amount of the paid-in and called-up part of the issued share capital, increased by the reserves we are 

required to maintain pursuant to our articles of association or the provisions of applicable law. Any 

distribution of profits will be made after the adoption of the annual accounts showing that such 

distribution of profits is permitted. 

We currently intend to retain future earnings, if any, to finance the growth and development of our 

business and to provide additional liquidity. As a result, we currently have no intention to pay 

dividends and will not make additional distributions or dividends in respect of the year ended 31 

December, 2013. 

The company’s policy on reserves and dividends shall be determined and can be amended by our 

Management Board, subject to the approval of the Supervisory Board. The adoption and thereafter 

each amendment of the policy on reserves and dividends shall be discussed and accounted for at the 

general meeting of the shareholders under a separate agenda item. In principle, dividend payments are 

subject to withholding tax in the Netherlands. 

 


