












































NOTES

2016 2015
Euro Euro

1) Net fee and commission income
Commission and management fee income 2,581,528 2,577,238
Performance fees 37,425 6,907,760
Net fee and commission income 2,618,953 9,484,998

Included under the line commission and management fee income are management fees, commissions

received and paid and upfront fees.

2016 2015
Euro Euro
2) Recharged salaries, pension and social security
expenses
Salaries 510,919 535,634
Social Security expenses 46,701 53,140
Pension costs 16,716 16,533
574,336 605,307
This relates to recharged personnel.
2016 2015
Euro Euro
3) Other expenses
Recharges (1) 656,418 655,074
Information suppliers 146,532 143,297
Other (2) 60,472 67,504
863,422 865,875

1) This relates to recharged expenses from the parent company Bank Insinger de Beaufort N.V. for

various services received. These services are charged at a cost-plus basis.

2) Included in other expenses is the remuneration of the auditor Deloitte. For a specification of the fees

paid to the external auditor reference is made to the annual report of Bank Insinger de Beaufort N.V.
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4) Cash (Receivable from related parties)

Bank account at Bank Insinger de Beaufort N.V.

No interest is received on these bank accounts.

5) Receivables and accrued income

This relates primarily to debtors and receivables from investment management.

6) Shareholder’s equity

2016 2015

Euro Euro
9,256.406 11,137,462
9,256,406 11,137,462
2016 2015

Euro Euro
265,900 302,374
265,900 302,374
2016 2015

Euro Euro
70,000 70,000
70,000 70,000

The authorized capital of EUR 350,000 consists of 350 shares with a nominal value of EUR 1,000.
The issued and paid up share capital amounts to EUR 70,000 and consists of 70 shares with a

nominal value of EUR 1,000.

7) Taxes and social securities

In 2016 the corporate income tax payable has been booked directly under the liabilities to related

parties. See note 9.

8) Other liabilities

2016 2015
Euro Euro
17,820 41,232
17,820 41,232

This item includes accrued expenses and deferred income. The remaining term is less than one

year.
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2016 2015

Euro Euro

9) Liabilities to related parties
Bank Insinger de Beaufort N.V. 621,668 2,606,682
621,668 2,606,682

10) Related party transactions

Insinger de Beaufort Asset Management N.V. is controlled by Bank Insinger de Beaufort N.V. which
owns 100% of the ordinary shares. A number of banking transactions are entered into with related
parties in the normal course of business.

The outstanding balances with related parties are separately disclosed in the balance sheet.

11) Employees

Certain employees of Bank Insinger de Beaufort N.V. are seconded to Insinger de Beaufort Asset
Management N.V. The remuneration policy of Insinger de Beaufort Asset Management N.V. is based
on the remuneration policy of Bank Insinger de Beaufort N.V. For a detailed description of the policy
see the annual report of Bank Insinger de Beaufort N.V.

The total FTE's seconded are 4.9 FTEs (2015: 5.8).

The personnel cost can be split as follows (note identified staff is only the directors):

2016 Identified Other Total
Staff employees
FTE 0,7 4,2 4,9
Fixed 173,302 306,201 479,503
Variable 40,000 54,833 94,833
Total 213,302 361,034 574,336
2015 Identified Other Total
Staff employees
FTE 0,7 5,1 5,8
Fixed 157,867 304,640 462,507
Variable 50,000 92,800 142,800
Total 207,867 397,440 605,307

A breakdown of the total personnel cost by investment fund, managed by Insinger de Beaufort
Asset Management N.V. is not readily available.

The Supervisory Board does not receive compensation.
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12) Contingent liabilities

As a member of the fiscal unity headed by Bank Insinger de Beaufort N.V. for both corporate income
tax and value added tax, the N.V. is severally liable for the tax liability of the fiscal unity.
Amsterdam, 26 April 2017

Directors

M.J. Baltus
G.S. Wijnia

Supervisory Board

P.G. Sieradzki
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OTHER INFORMATION

Appropriation of the result

Article 16 of the article of association states:

1) All profit as revealed in the adopted annual accounts is at the disposal of the general meeting.

2) The company is entitled to allocate payments to shareholders and other beneficiaries from the
profit available for distribution only insofar as shareholders’ equity exceeds the paid-up and
called-up portion of the share capital augmented by statutorily retainable reserves. No
distribution of profit can be made to the company itself on shares held by the company itself.

3) The general meeting is entitled, with due regard to the provisions laid down in paragraph 2 of
this article and to Article 2:105 of the Civil Code, to make one or more dividends available for
distribution.

4) Profit distribution takes place after the adoption of the annual accounts showing that such
appropriation is permissible.

Independent auditors report

The independent auditor’s report can be found on the next page.
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Independent auditor’'s report

To the shareholders and supervisory board of Insinger de Beaufort Asset Management N.V.

REPORT ON THE FINANCIAL STATEMENTS 2016 INCLUDED IN THE ANNUAL
ACCOUNTS

Our Opinion

We have audited the financial statements 2016 of Insinger de Beaufort Asset Management N.V., based in
Amsterdam.

In our opinion the financial statements included in these annual accounts give a true and fair view of the
financial position of Insinger de Beaufort Asset Management N.V. as at 31 December 2016, and of its result
for 2016 in accordance with Part 9 of Book 2 of the Dutch Civil Code.

The financial statements comprise:

1. The balance sheet as at 31 December 2016.

2. The profit and loss account for 2016.

3. The notes comprising a summary of the accounting policies and other explanatory information.

Basis for our opinion

We conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing. Our
responsibilities under those standards are further described in the “"Our responsibilities for the audit of the
financial statements” section of our report.

We are independent of Insinger de Beaufort Asset Management N.V. in accordance with the “Verordening
inzake de onafhankelijkheid van accountants bij assurance-opdrachten” (ViO) and other relevant
independence regulations in the Netherlands. Furthermore we have complied with the “Verordening

gedrags- en beroepsregels accountants” (VGBA).

We believe the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

REPORT ON THE OTHER INFORMATION INCLUDED IN THE ANNUAL ACCOUNTS

In addition to the financial statements and our auditor’s report, the annual accounts contain other
information that consists of the Director’s report and the other information.

Based on the following procedures performed, we conclude that the other information is consistent with the
financial statements and does not contain material misstatements.

Deloitte Accountants B.V. is registered with the Trade Register of the Chamber of Member of
Commerce and Industry in Rotterdam number 24362853. Deloitte Touche Tohmatsu Limited



Deloitte

We have read the other information. Based on our knowledge and understanding obtained through our audit
of the financial statements or otherwise, we have considered whether the other information contains
material misstatements.

By performing these procedures, we comply with the requirements of Part 9 of Book 2 of the Dutch Civil
Code and the Dutch Standard 720. The scope of the procedures performed is substantially less than the
scope of those performed in our audit of the financial statements.

Management is responsible for the preparation of other information.
DESCRIPTION OF RESPONSIBILITIES FOR THE FINANCIAL STATEMENTS
Responsibilities of management and the supervisory board for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with Part 9 of Book 2 of the Dutch Civil Code. Furthermore, management is responsible for such
internal control as management determines is necessary to enable the preparation of the financial
statements that are free from material misstatement, whether due to fraud or error.

As part of the preparation of the financial statements, management is responsible for assessing the
company’s ability to continue as a going concern. Based on the financial reporting framework mentioned,
management should prepare the financial statements using the going concern basis of accounting unless
management either intends to liquidate the company or to cease operations, or has no realistic alternative
but to do so.

Management should disclose events and circumstances that may cast significant doubt on the company’s
ability to continue as a going concern in the financial statements.

The supervisory board is responsible for overseeing the company’s financial reporting process.
Our responsibilities for the audit of the financial statements

Our objective is to plan and perform the audit assignment in a manner that allows us to obtain sufficient and
appropriate audit evidence for our opinion.

Our audit has been performed with a high, but not absolute, level of assurance, which means we may not
have detected all material errors and fraud.

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements. The materiality affects the nature, timing and extent of our audit procedures and the
evaluation of the effect of identified misstatements on our opinion.
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We have exercised professional judgment and have maintained professional skepticism throughout the
audit, in accordance with Dutch Standards on Auditing, ethical requirements and independence
requirements. Our audit included e.g.:

e Identifying and assessing the risks of material misstatement of the financial statements, whether due to
fraud or error, designing and performing audit procedures responsive to those risks, and obtaining audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

e Obtaining an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the company’s internal control.

e Evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

e Concluding on the appropriateness of management’s use of the going concern basis of accounting, and
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the company’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to
the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the company to cease to continue as a going concern.

e Evaluating the overall presentation, structure and content of the financial statements, including the
disclosures.

¢ Evaluating whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with management regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant findings in internal control that we identify
during our audit.

Amsterdam, April 26, 2017
Deloitte Accountants B.V.

Signed on the original: R.J.M. Maarschalk





