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DUTCH VENTURE INITIATIVE S.A. SICAR

Board of Directors’ report
For the year ended March 31, 2017

The Dutch Venture Imtiative S AL SICAR ("DVI" or "the Company™) was incorporated on August 7, 2013 as a
risk capital mvestment company (Sociétd d'Investissement en Capital & Risque) established as a public limited
liability company (Socicté Anonyme) subject to the Luxembourg 15 June 2004 Act on SICAR. The Company
was approved by the Luxembourgish financial sector supervision authority, the Commission de Surveillance du
Seeteur Financier ("CSSE") and entered on the otficial list of SICARs with effeet as of August 7. 2013,

The fund’s first closing took place on August 12, 2013 at an amount of EUR 150m wiath PPM Oost and EIF
committing EUR 100m cach. but EIF's commitment being capped at one third of the total fund size (L.e. EUR
50m at the first closing size). On December 10, 2014 the Brabantse Ontwikkelings Maatschappiy B.V., via one of
their investment vehicles Innovatiefonds Brabant 3. V., announced its entry into the capital of DVI with EUR 5m
bringing the total commitments into DV to EUR 157.5m as this commitment released an additional EUR 2.5m
n commitments from EIE, On July 16, 2015 the total commitments to DVI increased once again, PPM Oost
committed an additional EUR 30m. which automatically released additional commitments of EUR 15m from the
side of the EIF. This allowed DVI to subseribe EUR 43m into the Dutch business angel initiative European
Angels Fund S.CA. SICAR — EAF Netherlands ("EAF Netherlands™ or “EAF NL7). As a result of this EUR
43m capital inerease, the Fund held a final closing of EUR 202.5m.

In the year ended March 31, 2017 the Investment Committee did not approve any new transactions, as DVI was
already fully committed at the end of 2015 when it approved SET Fund I for an amount of EUR 6m. It can be
considered a great success that DVI managed to complete its investment programme roughly 30 months atter
inception, which has been one of the main reasons for the launch of a successor fund-of-funds initiative. With the
signature of Keen Venture Partners for EUR 11.5m, DVI managed to successfully close its final transaction on
October 10, 2016. The total wmount of signed transactions has reached EUR 193m, representing 95.3% of the
DVI fund size. As of the reporting date. DVI had made commitments to 14 different tunds: Prime Ventures 1V,
Gilde Healtheare 1 Newion Investments 11, Karmign Kapitaal L Aglaia Oncology Fund 11, Life Science Partners
V, Forbion Capital Fund 111, Gilde Healtheare Services 11, henQ 11, Endeit Fund 11, EAF NL, HPE Fund 1, SET
Fund 11 and the Keen Venture Partners Fund. These 14 funds have so far invested in 88 different companies, of
which 42 are based in The Netherlands.

It is again interesting to note that new successes in DVI's underlying company portfolio have been announced.
On August 29, 2016, Forbion Capital Fund 111 realized its first and its fastest exit ever with the sale of its
portfolio company Akarna Therapeutics Inc. to Irish-based Allergan in & transaction worth up to USD 1,065 m.
Total payments to Forbion Capital Fund 11 can increase to USD 199.2 m, based on the realization of future
milestones. On 6 February 2017, Karmijn realised its second exit with the sale of its stake in Tuvalu Media to a
company which is part of the French television channel TF1. At the moment of exit, Karmijn realised a 2.6x
money multiple and an IRR of 35% on this investment.

The Company can look back on a dynamic investment activity since its inception less than 4 years ago. DV has
had important incremental and catalytic effects as it allowed EIF, via DVI and other mandates it is advising or
managing, to invest larger amounts and also to eatalyse additional capital from other investors towards funds
active on the Duteh market. This can be demonstrated by the fact that the total size of the combined 14
underlying DVI funds has reached an amount of around EUR 1.5 billion. As the investment activity across these
funds reaches its operational capacity. DVI has been able to demonstrate successtully its role to strengthen the
capital base of Dutch innovative SMEs.

John A, Holloway
Chairman of the Board

7% ’
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KPMG Luxembourg, Société coopérative Tel.: +352 225151 1
39, Avenue John F. Kennedy Fax: +352 22 51 71
L - 1855 Luxembourg E-mail: info@kpmg.lu

Internet: www . kpmag.lu

To the Shareholders of the

Dutch Venture Initiative S.A. SICAR
5, allée Scheffer

L-2520 Luxembourg

REPORT OF THE REVISEUR D’ENTREPRISES AGREE

We have audited the accompanying financial statements of Dutch Venture Initiative S.A.
SICAR which comprise the statement of financial position as at March 31, 2017 and the
statement of comprehensive income, statement of changes in net assets and cash flows
statement for the year then ended, and a summary of significant accounting policies and
other explanatory information.

Board of Directors’ responsibility for the financial statements

The Board of Directors is responsible for the preparation and fair presentation of these
financial statements in accordance with International Financial Reporting Standards as
adopted by the European Union, and for such internal control as the Board of Directors
determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

Responsibility of the Réviseur d’Entreprises agréeé

Our responsibility is to express an opinion on these financial statements based on our audit.
We conducted our audit in accordance with International Standards on Auditing as adopted
for Luxembourg by the Commission de Surveillance du Secteur Financier. Those standards
require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the judgement
of the Réviseur d'Entreprises agréé, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error. In making those risk
assessments, the Réviseur d'Entreprises agréé considers internal control relevant to the
entity's preparation and fair presentation of the financial statements in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the entity's internal control.

An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by the Board of Directors, as well as
evaluating the overall presentation of the financial statements.
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We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion.

Opinion

In our opinion, the financial statements give a true and fair view of the financial position of
Dutch Venture Initiative S.A. SICAR as of 31 March 2017 and of its financial performance
and its cash flows for the year then ended in accordance with International Financial
Reporting Standards as adopted by the European Union.

Other information

The Board of Directors is responsible for the other information. The other information
comprises the information included in the Board of Directors’ report but does not include the
financial statements and our report of Réviseur d'Entreprises agréé thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to
report this fact. We have nothing to report in this regard.

Luxembourg, July 27, 2017 KPMG Luxembourg,
Société Coopérative
Cabinet de révision agréeé

M. Tabart



DUTCH VENTURE INITIATIVE S.A. SICAR

Statement of financial position

As at March 31, 2017

Assets

Financial assets at fair value through profit aslc

Cash and cash equivale

Deferred charges

Total assets

Liabilities

Current liabilities
Other payables and accrued expenses

Tax debts

Total liabilities (excluding net assets
attributable to holders of redeemable shares)

Net assets attributable to holders of redeemabils
shares

Represented by:

Number of Ordinary shares outstanding

Number of Class A shares outstanding

Number of Class B shares outstanding

Notes

10

10

10

As at March 31,

As at March 31,

2017 2016
EUR EUR
52 232 32t 33 097 380
52 232 32t 33 097 380
3375 80: 5362111
3375801 5362 111
12 221 12 221
55 620 347 38471712
69 884 2 636 385
7272 4 061
77 156 2 640 446
55543 191 35 831 266
21941 93¢ 13975 851
1 1
39 344 16: 25060 148

The accompanying notes form an integral part eé¢hfinancial statements.



DUTCH VENTURE INITIATIVE S.A. SICAR

Statement of comprehensive income

For the year ended March 31, 2017

Year ended Year ended
March 31, 2017 March 31, 2016
Notes EUR EUR
Income
Interest income 11 9774 12 180
Other financial income 12 - 21776
Total income 9774 33 956
Expenses
Administration and custody fees 13 (100 905) (93 379)
Professional fees 13 (1 208 262) (1 360 803)
Other operating fe 14 (34351 (37531
Other financial charges 16 - (29 812)
Interest charges 15 (12 778) (181 370)
Taxes
Income tax 17 (3210) (783)
Fair _value adjustment on financial assets 5 (1 188 443) (1216 112)
at fair value through profit or loss
Total operating expenses (2 547 949) (2 919 790)
Total comprehensive loss for the year (2538 175) (2 885 834)

The accompanying notes form an integral part adelferancial statements.



DUTCH VENTURE INITIATIVE S.A. SICAR

Statement of changes in net assets attributable tholders of

redeemable shares

For the year ended March 31, 2017

Net assets attributable to holders of redeemable ales at
the beginning of the year

Proceeds from redeemable shares issued
Distributions to holders of redeemable shares (fieecost)
Net increase from share transactions

Total comprehensive profit/(loss), excluding finarmos
Increase/(decrease) in net assets attributable twliers of
redeemable shares from operatior

Net assets attributable to holders of redeemable ahes at
the end of the year

Number of redeemable shares outstanding at the begiing
of the year

Number of redeemable shares issued during the year

Number of redeemable shares outstanding at the eraf the
year

The accompanying notes form an integral part aeHeancial statements.

Year ended Year ended
March 31, 2017 March 31, 2016
EUR EUR
35 831 26¢ 15 915 828
22 250 10cC 24 000 000
- (1 198 728)
58 081 36¢ 38 717 100
(2538 17) (288£834
(2538 17) (288834
55543 191 35 831 266
39 036 00C 15 036 000
22 250 10cC 24 000 000
61 286 10C 39 036 000




DUTCH VENTURE INITIATIVE S.A. SICAR

Statement of cash flows

For the year ended March 31, 2017

Cash flows from operating activities
Operating (loss)/profit

Adjustment for:

Net changes in fair value of financial
assets at fair value through profit and loss

Operating loss before working capital changes

Increase/Decrease in Deferred charges
Increase/Decrease in Other payables and accrued
expenses

Increase in Tax debts

Net cash provided by/(used in) operating activities

Cash flows from investing activities
Financial assets acquisition
Net cash used in investing activities

Cash flows from financing activities
Capital contributions from shareholders
Distributions paid to shareholders

Net cash from financing activities

Net increase/(decrease) in cash and cash
equivalents
Cash and cash equivalents at the beginning ofg¢he

Cash and cash equivalents at the end of the year

Notes

6,7

10

Year ended Year ended
March 31, 2017 March 31, 2016
EUR EUR

(2 538 175) (2 885 834)
1188 43 1216 11:

(1 349 732) (1 669 722)

(2 566 503) 2472 453
3211 (5 027)
(3913 024) 797 705

(20 323 386, (19 754 279)

(20 323 386, (19 754 279)

22 250 10C 24 000 000

- (1198 728)

22 250 10cC 22 801 272

(1986 310) 3 844 699

5362 111 1517 412

3375801 5362111

The accompanying notes form an integral part aseHeancial statements.
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DUTCH VENTURE INITIATIVE S.A. SICAR

Notes to the financial statements
For the year ended March 31, 2017

1. General information

Dutch Venture Initiative S.A. SICAR (the “Companyijas incorporated on August 7, 2013 as a Luxembourg
investment company in risk capital (Société d'ltigeement en Capital & Risque) with variable chpgisaerned

by the 2004 Act, the Companies Act and the Artiadédncorporation and has adopted the form of alipub
limited liability company (Société Anonyme). Thegigtered office of the Company is established iRI&e
Scheffer, L-2520 Luxembourg, registered with thexémbourg trade and companies register under théo@um
B.179.637.

The Company's investment objective is to invesagsets representing risk capital over a long imvest
horizon (on average 10 to 15 years). The Compatends to achieve its objectives through the constm of a
balanced portfolio of Portfolio Funds that invaseit assets in private equity or venture capitdllpArticipation
in, or commitments to portfolio funds will have qoalify as risk capital within the meaning of aeid of the
2004 Act and CSSF Circular 06/241.

Portfolio Company will target as part of their iisment objectives to invest in innovative SMEs vatiove-
average future growth prospects and a strong cativegbosition in their sector.

The Company has been set up for a limited duratiwhwill be automatically put into liquidation orugust 7,
2030, or if earlier, the date on which all investitsehave been disposed or with supermajority réisoluAt any
time, the Board may, upon proposal of the adviskeGt to extend the term for up to two consecudigditional
one-year periods.

The fiscal year will begin on April 1 of each yeard ends on March 31 of the next year.
As at March 31, 2017, the Company is held by Eumopenvestment Fund (“EIF") and by
Participatiemaatschappij Oost Nederland NV (“PPMstQoand by Innovatiefonds Brabant B.V.. Ordinary

shares are held by EIF and Innovatiefonds Brabavit Blass A shares are held by EIF and Class Beshare
held by PPM Oost.

11



DUTCH VENTURE INITIATIVE S.A. SICAR

Notes to the financial statements (continued)
For the year ended March 31, 2017

2. Summary of significant accounting policies

The principal accounting policies applied in thegaration of these financial statements are sebelotv. These
policies have been consistently applied to the peasented, unless otherwise stated.

2.1 Basis of preparation

The financial statements of Dutch Venture Initiatis.A. SICAR have been prepared in accordance with
International Financial Reporting Standards as tetbpy the European Union (IFRS). The financialesteents
have been prepared under the historical cost coiveras modified by the revaluation of financiakats and
financial liabilities (including derivative finargi instruments) at fair value through profit ordos

The preparation of financial statements in confoymaiith IFRS requires the use of certain criticat@unting
estimates. It also requires the Board of Directorsexercise its judgement in the process of apglyime
Company’s accounting policies. The areas invohartgigher degree of judgement or complexity, or snehere
assumptions and estimates are significant to ttanfial statements, are disclosed in Note 2.5.

The Company'’s financial statements have been datitbfor issue by the Board of Directors on July 2@117.

(@) Standards issued and effective

The accounting policies adopted are consistent thiike of the previous financial year.

(b) Standards issued but not effective

The following IFRS and IFRIC interpretations applte to the Company were issued but are not yet&e.
The Company has chosen not to early adopt thesdastds and interpretations. The Company plans ¢ptad
them at the date of endorsement by the EuropeaonUni

* |AS 1, ‘Disclosure initiative’ Amendments to IAS 1

The amendments clarify the materiality requirement$AS 1, that specific line items in
the statement(s) of profit or loss and OCI and dtegement of financial position may be
disaggregated, that entities have flexibility ash® order in which they present the notes to
financial statements and that the share of OCksbeiates and joint ventures accounted for
using the equity method must be presented in agtgexs a single line item, and classified
between those items that will or will not be subsatly reclassified to profit or loss.

Furthermore, the amendments clarify the requiremthat apply when additional subtotals
are presented in the statement of financial posgiod the statement(s) of profit or loss and
OCI. These amendments are effective for annuabgsrbeginning on or after 1 January
2016. The Company is in the process of analysimg ithpact of this standard on its

operations.

12



DUTCH VENTURE INITIATIVE S.A. SICAR

Notes to the financial statements (continued)

For the year ended March 31, 2017

2. Summary of significant accounting policies (coiriued)

2.1 Basis of preparation (continued)

(b) Standards issued but not effective (continued)

IFRS 9, ‘Financial instruments’

This standard is the first step in a three-parjgutdoy the IASB to replace IAS 39 financial
instruments. This first part, dealing with the eifisation and measurement of financial
assets, simplifies the recognition of financialeassy requiring such assets to be measured
at either amortised cost or fair value, dependimgertain criteria. The standard is effective
for annual reporting periods beginning on or aftedanuary 2018, with early adoption
permitted. The date of the adoption of this staddarthe Company will also be dependent
on the timing of the EU endorsement process. Tha@ay is in the process of analysing
the impact of this standard on its operations.

IFRS 15 - ‘Revenue from contracts with customers’

IFRS 15 establishes a comprehensive framework dterchining whether, how much and
when revenue is recognised. This standard will aepl existing revenue recognition
guidance including IAS 18 Revenue, IAS 11 ConstamctContracts and IFRIC 13
Customer Loyalty Programmes. IFRS 15 will be effextfor annual reporting periods
beginning on or after 1 January 2017, with earlpmidn permitted. The date of the
adoption of this standard by the Company will dé@odependent on the timing of the EU
endorsement process. The Company is in the progsessalysing the impact of this
standard on its operations.

2.2 Investment entities’ consolidation exemption

The Investment entities’ consolidation exemptiom@adments to IFRS 10, IFRS 12 and IAS 27) is apble
for the periods commencing on January 1, 2014. Gbpany qualifies as an investment entity singadets
the below criteria under IFRS 10:

- Obtain funds from one or more investors for theppse of providing those investors with investment
management services;

- Commits to its investors that its business purpiest invest funds solely for returns from capital
appreciation, investment income or both; and

- Measures and evaluates the performance substgrtiladif its investment on a fair value basis.

Since the Company meets the definition of an irmest entity, it is not required to consolidate iimeestment.
As a result, the Company has accounted its invedsra fair value through profit or loss (FVTPL).

2.3 Foreign currency translation

(@) Functional and presentation currency

The Company’s investors are mainly from the Eurezomith the subscriptions and redemptions of theresh
denominated in Euro. The performance of the Comjmmeasured and reported to the investors in Euro.
The Board of Directors considers the Euro as thieeagy that most faithfully represents the econoefiects of
the underlying transactions, events and conditidhe. financial statements are presented in Eurachwis the
Company’s functional and presentation currency.

13



DUTCH VENTURE INITIATIVE S.A. SICAR

Notes to the financial statements (continued)
For the year ended March 31, 2017

2. Summary of significant accounting policies (coiriued)
2.3 Foreign currency translation (continued)
(b) Transactions and balances

Foreign currency transactions are translated imoftinctional currency using the exchange rategaiieg at

the dates of the transactions. Foreign currencgteismd liabilities are translated into the funwdilocurrency
using the exchange rate prevailing at the statewifefimancial position date. Foreign exchange gaind losses
arising from translation are included in the staatrof comprehensive income.

Foreign exchange gains and losses relating toaagdltash equivalents, if any, are presented istétement of
comprehensive income within ‘net foreign curreneyng or losses on cash and cash equivalents’.

Foreign exchange gains and losses relating toittandial assets and liabilities carried at fairueathrough
profit or loss are presented in the statement ofprehensive income within ‘other net changes invalue on
financial assets and financial liabilities at feaue through profit or loss’.

2.4 Financial assets and financial liabilities
(a) Classification

The Company classifies its investments in debt eqdity securities, and derivatives, as financiaes or
financial liabilities at fair value through profit loss.

This category has two sub-categories: financiaktas®r financial liabilities held fotrading; and those
designated at fair value through profit or losgaeption.

0] Financial assets and liabilities held for trading

A financial asset or financial liability is classifl as held for trading if it is acquired or incdr
principally for the purpose of selling or repurcimgsin the near term or if on initial recognitios part

of a portfolio of identifiable financial investmenthat are managed together and for which there is
evidence of a recent actual pattern of short-terafittaking. Derivatives are also categorized aeklh

for trading. The Company does not classify anyw@giies as hedges in a hedging relationship.

(ii) Financial assets and liabilities designated at feéue through profit or loss at
inception

Financial assets and financial liabilities desigdaat fair value through profit or loss at inceptire
financial instruments that are not classified dsl ier trading but are managed, and their perforrean
is evaluated on a fair value basis in accordandte te Company’s documented investment strategy.

The Company’s policy requires the Adviser and theaf8 of Directors to evaluate the information

about these financial assets and liabilities oraia Value basis together with other related finahci
information

14



DUTCH VENTURE INITIATIVE S.A. SICAR

Notes to the financial statements (continued)

For the year ended March 31, 2017

2. Summary of significant accounting policies (coiriued)
2.4 Financial assets and financial liabilities (cdinued)
(b) Recognition, derecognition and measurement

Purchases and sales of investments are recognisthe ¢trade date — the date on which the Compamyrits to
purchase or sell the investment. Financial assedsfiaancial liabilities at fair value through pitobr loss are
initially recognised at fair value. Transaction tsoare expensed as incurred in the statement oprransive
income. Financial assets are derecognised whemights to receive cash flows from the investmerdaseh
expired or the Company has transferred substantflitisks and rewards of ownership.

Subsequent to initial recognition, all financiakets and financial liabilities at fair value thrbugrofit or loss
are measured at fair value. Gains and losses @rfsim changes in the fair value of the ‘financielsets or
financial liabilities at fair value through profitr loss’ category are presented in the statemeabmiprehensive
income within other net changes in fair value official assets and liabilities at fair value thitopgofit or loss
in the year in which they arise.

Dividend income from financial assets at fair vatheough profit or loss is recognised in the staatnof
comprehensive income within dividend income when®@ompany’s right to receive payments is estahbtishe

Capital repayment from financial assets at faiugalhrough profit or loss is recognized in the estant of
financial position as a decrease of the finandgakts and until the initial cost is fully reimbuise

2.5 Fair value consideration

Under the valuation technique, the fair value @fge equity (PE) funds is achieved by applying dagregated
Net Asset Value (NAV) method based on the infororatbbtained from the respective administrators fandl

managers, as adjusted where deemed necessary Bypdhe of Directors, apart from recently launchadds

where the acquisition cost is applied.

This valuation method implicitly assumes that & tNAVs of underlying funds can be considered asvedgnt
to the fair value as determined under IFRS 13, tirenaggregation of the NAVs of all funds will ifsee
equivalent to the fair value as determined und®SH3.

In accordance with this method, the PE funds aenally classified into three categories:

= Category A — funds that have adopted the fair vedggiirements of IFRS 13.

= Category B — funds that have adopted valuation euies (such as the former 2001 EVCA) or
standards that can be considered as a practicatiexy for fair value measurements under IFRS 13.

= Category C — funds that depart from fair value megments of IFRS 13.

Although it is assumed for category A and B that WAV is a reliable estimation of the fair valuedaspecific
review is performed, it must be stated that undieglynvestments have been estimated in the absg#neadily
ascertainable market values. Because of the inhemrertainty of valuation and current market ctinds,
actual results in the future could differ from thumd manager’s estimate of values and the differenay be
material to the financial statements.

As far as category C funds are concerned, adjustnterthe NAV may be required to comply with thenEis
valuation policy.

15



DUTCH VENTURE INITIATIVE S.A. SICAR

Notes to the financial statements (continued)

For the year ended March 31, 2017

2. Summary of significant accounting policies (coiriued)
2.5 Fair value consideration (continued)

The fair value attributable NAV is determined thghuapplying either the Fund’s percentage ownershighe

underlying vehicle to the net asset value refleatetthe most recent report or, to the extent abtglathe precise
share value at the same date, submitted by thestep fund manager. In order to bridge the intebeaween
the last available NAV and the year-end reportiegrya subsequent event review procedure is pegtband if
necessary the reported NAV is adjusted.

The fair value of co-investments that are not gdidte an active market is determined by using vadmat
techniques, similarly to the fair value of PE funds

2.6 Critical accounting estimates and judgments

The preparation of financial statements in accardamith IFRS requires the use of certain criticadaunting
estimates. It also requires management to exeitsigadgment when applying the Company’s policyels
available information and application of judgmerg &nherent in the formation of estimates. Actuegults in
future could differ from such estimates and théedénces may be material to the financial statement

Estimates and underlying assumptions are revieweshoon-going basis. Revisions to accounting eséisnare
recognized in the year in which the estimates evised and in any future years affected.

Information about significant areas of estimatiamcertainty and critical judgments in applying aacting
policies that have the most significant effect lo@ &amounts recognized in the financial statemeaetsi@scribed

in notes 2.4 and 3.

Judgments and estimates are made in the deterorinafi fair values of equity investments and on the

determination and disclosures of unconsolidatedctired entities and investment entities in whitie t
Company has an interest as described in note 20.

2.7 Offsetting financial instruments
Financial assets and liabilities are offset andrtseamount reported in the statement of finanmieition when

the Company currently has a legally enforceablbtiig set-off the recognised amounts and there istantion
to settle on a net basis or realise the assetedtid the liability simultaneously.

2.8 Cash and cash equivalents

Cash and cash equivalents in the statement ofdiabposition includes cash in hand, deposits la¢ldall with
banks and other short-term investments in an actizeket with residual maturities of three monthdesss and
bank overdrafts. Bank overdrafts are shown in cudiabilities in the statement of financial positi

2.9 Other payables and accrued expenses

Other payables and accrued expenses are not intezasng and are stated at their nominal valuechvhi
approximates their fair value because of their tstesm to cash payment.

16



DUTCH VENTURE INITIATIVE S.A. SICAR

Notes to the financial statements (continued)

For the year ended March 31, 2017

2. Summary of significant accounting policies (coiriued)
2.10 Shares

The Company is a closegtded SICAR; consequently investors are not entitled to request redemption of their
Shares, except the European Investment Fund. Thep&uy issues ordinary, class A and class B shares f
which the Management of the Fund decided to re@egthiem as a financial liability according to thedidition

of IAS 32.

Shares may be redeemed at the initiative of the gamy in some circumstances. Company may in paaticul
decide to:
- redeem Shares of any Class, on a pro rata basisgagi@reholders in order to distribute net
distributable cash.
- redeem Shares held by Restricted Person, or inafasdmission of subsequent investors or
redeem shares held by an investor who fails to madpeired contributions or other payments.

2.11 Transaction costs

Transaction costs are costs incurred to acquianiial assets or liabilities at fair value throyglofit or loss.
They include fees and commissions paid to agemgisers, brokers and dealers. Transaction costgnwh
incurred, are immediately recognised in stateménbmprehensive income.

2.12 Distributions payable to shareholders

Proposed distributions to shareholders are recednis the statement of changes in net assets witihile to
holders of redeemable shares when they are apatelyriauthorised and no longer at the discretiorihef
Company. This typically occurs when proposed distion is ratified at the Annual General MeetindieT
distribution on the shares is recognised as a é@aost in the statement of changes in net astgtsutable to
holders of redeemable shares.

2.13 Increase/decrease in net assets attributable holders of redeemable shares from operations

Income not distributed is included in net assetsbatable to holders of redeemable shares. Movésniennet
assets attributable to shareholders are recogimisth@ statement of changes in net assets atthleuta holders
of redeemable shares as finance costs.

2.14 Taxation

According to the 2004 Act, the Company is subjectixembourg income tax. However, income arisiragrfr
securities held by the Company, as well as incorising from the sale, contribution or liquidatiohsecurities
held by the Company, does not constitute taxaldenre.

Income arising from liquid assets pending theirestment in capital risk also does not constitutaltée income
under the 2004 Act. This exemption only applieth®stwelve month year immediately prior to the istveent of
such assets in risk capital assets.

The Company is not subject to net wealth tax aedaittivity of rendering services relating to thenagement
of a SICAR is exempt from VAT, no stamp duty orethax is due on the issue or transfer of the Share
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DUTCH VENTURE INITIATIVE S.A. SICAR

Notes to the financial statements (continued)

For the year ended March 31, 2017

3. Financial risks

The Company’s activities expose it to a varietyfiohncial risks: market risk (including foreign drange risk
and interest rate risk and price risk), credit askl liquidity risk.

The Company’s overall risk management programmksstemaximise the returns derived for the levetigk
to which the Company is exposed and seeks to nmeeimpotential adverse effects on the Company’s fiiahn
performance. The Company'’s policy allows it to dseivative financial instruments to both moderatd areate
certain risk exposures.

The management of these risks is carried out byAthéser under policies approved by the Board aiebiors.
The Board provides written principles for overadkrmanagement, as well as written policies cogespecific
areas, such as foreign exchange risk, interestisiecredit risk, the use of derivative finandiastruments and
non-derivative financial instruments and the inwestt of excess liquidity.

The Company’s use of leverage and borrowings care@se the Company’'s exposure to these risks, which
turn can also increase the potential returns theagamy can achieve. The Company will have the pawer
borrow money (directly or at the level of intermmgi vehicles) through loans, repurchase obligations
otherwise, and to secure those borrowings withsli@nother security interests in, or mortgagestiom,assets of
the Company provided that the Company will nogmy point in time, incur a level of borrowing inass of an
amount equivalent to the lower of 20% of the aggtegommitments and the aggregate amount of undrawn
commitments at such date. Investments and lerditapn are limited ta maximum of 20% of the aggregate
commitments.

The Company uses different methods to measure and manage the various types of risk to which it is exposed,;
these methods are explained below.

3.1 Market risk
(@) Price Risk

The Company is exposed to equity securities piigle This arises from investments held by the Camypar
which prices in the future are uncertain. Where -mmmetary financial instruments — for example, gqui
securities — are denominated in currencies ottean the euro, the price initially expressed in fgnecurrency
and then converted into euros will also fluctuageduse of changes in foreign exchange rates. Ratagr
‘Foreign exchange risk’ below sets out how this poment of price risk is managed and measured.

The Company’s policy is to manage price risk thiowdjversification and selection of securities arteo
financial instruments within specified limits set the Board of Directors.

The Company will not invest more than 15% of the aggregate commitments in one single portfolio fund;
however, the Company may invest up to 20% of aggeegommitments in any one single portfolio funtjsat
to the unanimous consent of all members of thesimrent committee.

The Company will seek to take participations of westn 10 to 40% of a portfolio fund's aggregate
commitments, up to a maximum of 49.9%; to assess such 49.9% limit, participations in the relevant portfolio
fund held by the adviser (whether in its own nam@ssmanager/agent/trustee/adviser for others)bgiladded

to the Company's participatipprovided however that the Company may with the unanimamsent of the
members of the Investment Committee take a paaficip representing up to 100% of the aggregate
commitments to EAF Netherlands.
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DUTCH VENTURE INITIATIVE S.A. SICAR

Notes to the financial statements (continued)
For the year ended March 31, 2017

3. Financial risks (continued)
3.1 Market risk (continued)
(a) Price Risk (continued)

The Company will exclusively enter into loan or etlsimilar type of arrangements as lender alongsidéor

the preparation of, investments and lending willibeted to a maximum of 20% of the aggregate cotmants
at any point in time. Where lending structures ased to take equity risks, such funding will be sidared as
equity (convertible bonds and warrants etc.).

The Company may (but is not under an obligatiorus® financial instruments to hedge the Companyssire

to currency exchange rate fluctuations resultingmfrparticipations or commitments in portfolio fundst
denominated in Euro between the date of the comemtrand the date on which such commitment is being
drawn down. The Company will not seek any form efiing for any other risk of currency fluctuaticersd
such risk will be borne entirely by the Investors.

As at March 31, 2017, the fair value of the invesstits held was as follows:

March 31, 2017 March 31, 2016
% Capital  Fair value Fair value Capital Fair value Fair value
Owner- called adjustment called adjustment
shi
Karmijn Kapitaal Fund | lO,Qe’A) 1951115 3529260 16 755 2623077 4184467 852 743
Prime Ventures IV C 12,04 15426 54€ 13 020 044 (807 771) 9609 11. 801038! (1039957
Gilde Healthcare III C' 5,5% 2169928 4212652 (33 216) 135278 342872 (341512
Newion Investments | 11,53% 2902783 4 026 228 396 370 2052783 2779858 69 657
Forbion Capital Fund Il C. 5,4% 2332849 3718014 1580 096 1563 93 13690C0 (194931)
Aglaia Oncology Fund 9,3% 1221200 811115 (135 995) 461 82: 187 73( (274 090

Life Sciences Partners VC.V  6,0% 4161681 3547200  (518583) 2584898 2489000  (95898)
Gilde Healthcare Services 15,0% 3825000 2868393 (484 607) 2100000 1628001 (472000

g_uropean Angels Fd S.C.A 100% 2949999 1996 126 (953 873) 699 999 699 999 -
icar -Netherl.

Henq IlI 29,9% 2018863 1429015 (589 848) 2018863 2018863 -
HPE Parallel Fund Il C.\ 32,&% 5175000 5449929 274 929 2700000 2700 00 -
SET Fund Il C.V 9,9% 2485935 2318373 (447 438) 1761477 2,041,353 279,876
Endeit Fund Il Codperatief L 15,9% 3380000 3901775 521 775 1 560 00! 1 560 00! -
Keen Ventures Partners Ft 13,1% 1411 237 1404200 (7 037) - - -
Total investments 51412 13€ 52232325 (1188443) 31088 75C 33097 38C (1,216,112)
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DUTCH VENTURE INITIATIVE S.A. SICAR

Notes to the financial statements (continued)
For the year ended March 31, 2017

3. Financial risks (continued)
3.1 Market risk (continued)
(@) Price Risk (continued)
Price Sensitivity Analysis
Using the most conservative beta from the thrdedi®E indices, LPX Europe Price Index, LPX Ventaree
Index and LPX Buyout Price Index, and assuming miapkice movements of +10 %, the final sensiti\itg.

beta x £10 %) is applied to the net asset valugite an adjusted net asset value, which is therpaoad to the
net paid in.

The PE investment value would be impacted as fallow
Public market risk: ALL PRIVATE EQUITY
+10% -10%

Retained Beta 0.673

Retained Beta 0.673

Final Sensitivity: +6.73%

Final Sensitivity: -6.73%

Total effect on equil

Total effect on equil

(EUR) (EUR)
3426 01 (342€013)
(b) Foreign exchange risk

Foreign currency risk, as defined in IFRS 7, arsethe value of future transactions, recognisedetaoy assets
and monetary liabilities denominated in other cocies fluctuate due to changes in foreign exchamadges.
IFRS 7 considers the foreign exchange exposurdinmgldo non-monetary assets and liabilities to be a
component of market price risk not foreign currenisk. However, management monitors the exposurallon
foreign currency denominated assets and liabilities

As at March 31, 2017, there is no foreign exchaigleas all the transactions have been made ifutihetional
currency, EUR.

(c) Interest rate risk

Interest rates are determined by factors of supply demand in the international money markets, hwhie
influenced by macro-economic factors, speculatiwh @entral bank and government intervention.

Fluctuations in short term and/or long term interases may affect the value of the Company. &derate risk
is the risk resulting from changes in the leveimérest rates, in the slope of the yield curvethi shape of the
yield curve, or in any other interest rate relasiop.

The Company’s exposure to interest risk rate idgtéichto its cash at bank and bank overdrafts tleaeha
maturity of less than one year. As at March 31,72@ere is no significant interest rate risk.
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DUTCH VENTURE INITIATIVE S.A. SICAR

Notes to the financial statements (continued)

For the year ended March 31, 2017

3. Financial risks (continued)
3.2 Credit risk

The Company is exposed to credit risk, which isriBk that one party to a financial instrument valluse a
financial loss for the other party by failing tasdharge an obligation

For the Company, the greatest exposure in termeedit risk relates to its cash and cash equival@xbte 8).

The Company's policy is to minimize credit risk bwytering into transactions only with leading finahc
institutions and reputable industrial companiesy Aach temporary investments must be placed wiphteble
prime rated institutions such as CACEIS Bank Luxeurg ("CACEIS BL") for all its cash management and
potential credit risk relative to cash and cashiejents. CACEIS BL, a member of the Crédit Agrie@roup,

is @ major actor in the asset servicing provideasket and is one of the leaders in the French na@#&CEIS
BL is rated A by Standard & Poor's as at MarchZ11,7.

As at March 31, 2017, there are no financial agbetisare past due or impaired.
3.3 Liquidity risk

Liquidity risk is the risk that the Company may rio# able to generate sufficient cash resourcegttte sts
obligations in full as they fall due or can only s on terms that are materially disadvantageooetefore, the
liquidity risk relates to working capital on theosstiterm and underlying investments on the longter

The objective of the Company in relation to theuidity risk is to ensure on both short-term andglderm
views that all financial liabilities will be met tiout impacting the return to its shareholders.

- Liquidity risk on payables
At the Company level, the liquidity risk may arifem the operating payables included in the statenoé
financial position as at the year end. The Compangt ensure that it owns sufficient cash and cagsiivalent
to discharge itself from these short-term obligadio
As at March 31, 2017, the cash is sufficient toezaall the payables.

- Liquidity risk at exit date
The second component of risk relative to timelyt exises particularly from the fact that the Comparvested
100% of its total assets in unquoted securitiesthtsCompany invests most of its funds in illigaissets, the
liquidity risk must be considered as one of the kek for the Company.

However, even if the illiquidity aspect of the assmay impact the value of the investments atdadié, it is not
in the intent of the Company to implement an ekiategy over the short-term. The investment yeathef
Company is not yet ended as at March 31, 2017.

- Liquidity risk on defaulting shareholders
At the Company level, liquidity risk may also arigpon failure by a shareholder to make paymentyauntsa
capital call. Liquidity risk related to defaultinghareholder is mitigated by accepting commitmentghe
Company only from reputable, well-informed instituial and professional investors.

The advisor manages liquidity risk by ensuring ttieet Company has sufficient cash and cash equivatesil
times. In terms of liquidity risk at exit date, thevisor regularly monitors and simulates the siiategies to
ensure that the optimum exit strategy will be exedwvithin the term of the Company.
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DUTCH VENTURE INITIATIVE S.A. SICAR

Notes to the financial statements (continued)

For the year ended March 31, 2017

3. Financial risks (continued)
3.3 Liquidity risk (continued)
The table below analyses the Company's financaddilities into relevant maturity groupings based tbe

remaining year at the date of the statement ohfifed position to the contractual maturity datee@mounts in
the tables are the contractual undiscounted caslsfl

March 31, 2017 Less than 1 1to 12 months | More than No stated Total
Financial liabilities month 12 months | maturity

Other payables and accrue 77 156 i i 77 156
expenses -

Net assets attributable i i 55543 191 i 55543 191
holders of redeemable shar|

Contractual cash outflow - 77 156 55543 191 - 55 620 347

3.4 Capital risk management

The capital of the Company is represented by theassets attributable to shareholders. The Company'
objective when managing capital is to safeguardbmpany's ability to continue as a going concerarder to
provide returns for shareholders and benefits therstakeholders and to maintain a strong capaak to
support the development of the investment actiwitiethe Company.

The investment advisor monitors capital on thesabihe value of net assets attributable to siddehs.

The Company is a closed-ended SICAR, consequemiBstors are not entitled to request redemptiothei
Shares, excepted for the ordinary and class A shielel by the European Investment Fund.

3.4.1 Fair Value Classification

The Company classifies fair value measurementgusitair value hierarchy that reflects the sigmifice of the
inputs used in making the measurements. The faievsierarchy has the following levels:

(i) Level 1: Investments whose values are basedjwrted market prices in active markets, and theszefo
classified within level 1. Quoted prices for thésgtruments are not adjusted.

(ii) Level 2: Financial instruments that trade imnkets that are not considered to be active buvated based
on quoted market prices, dealer quotations orredtere pricing sources supported by observable tinjpue
classified within level 2.

(iii) Level 3: Investments classified within levél have significant unobservable inputs, as theyletra
infrequently. Pricing inputs are unobservable foe investment and includes situations where treetitle, if
any, market activity for the investment. All thevéstments held by the Company and classified andiial
assets at fair value through profit or loss arduited in this category. The inputs into the deteation of fair
value require significant management judgment tmasion.
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Notes to the financial statements (continued)
For the year ended March 31, 2017

3. Financial risks (continued)
3.4 Capital risk management (continued)

3.4.1 Fair Value Classification(continued)

The table below analyses financial instruments oreakat fair value as at March 31, 2017 accordinghe
level in the fair value hierarchy into which thérfaalue measurement is categorised:

Total balance as

Level 3
Assets measured at fair value at March 31, 2017
EUR EUR
Financial assets at fair value through profit @slo 52 232 32t 52 232 325

The table below analyses financial instruments oreakat fair value as at March 31, 2016 accordinghe
level in the fair value hierarchy into which thérfaalue measurement is categorised:

Level 3 Total balance as

Assets measured at fair value at March 31, 2016
EUR EUR
Financial assets at fair value through profit @slo 33097 38C 33097 380

The changes in Level 3 instruments for the yeaeérdarch 31, 2017 are disclosed in Note 5. Thene we
transfer between levels for the year ended Margt2817 (2016: none).

Please refer to Note 2.5 for further informationtibe determination of the fair value for level 3tiuments.

4. Dividend income

No dividend has been received during the year (26a6e).
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Notes to the financial statements (continued)
For the year ended March 31, 2017

5. Financial assets at fair value through profit oloss

Financial fixed assets held by the Company as atiM&1, 2017 can be detailed as follows. The falu® is the sum of acquisition costs of the investihand the
cumulative fair value variations of the underlyingestments since the acquisition date.

Name Country Investment date CCY Undrawn Unrealised
Total commitment  Drawn amount ~ commitment (in Fair Value (in gain/(loss) (in
(in EUR) * (in EUR) EUR) Cost (in EUR) EUR) EUR)
Karmijn Kapitaal Fund | Netherlands 14/10/13 EUR 00® 000 4398 159 601 841 1951 115 3529 260 56 75
Prime Ventures IV C.V Netherlands 29/10/13 EUR 20 000 15 426 546 4573 454 15 426 546 13 020 045 807 171)
Gilde Healthcare 1l CV Netherlands 19/11/13 EUR 00® 000 4903 922 3096 078 2169 928 4212 652 2183
Newion Investments || Netherlands 07/01/14 EUR 6 000 3075 000 1925 000 2902 783 4026 228 396 3
Forbion Capital Fund Il C.V Netherlands 31/10/14 URE 10 000 000 2332849 7667 151 2332849 371#80 1580 096
Aglaia Oncology Fund I Netherlands 22/08/14 EUR 00® 000 1221 200 3778800 1221 200 811 115 9935
Life Sciences Partners V C.V Netherlands 19/12/14 URE 15 000 000 4161 681 10838 319 4161 681 2607 (518 583)
Gilde Healthcare Services Il Netherlands 23/12/14 URE 15 000 000 3825 000 11 175 000 3825000 238638 (484 607)
ﬁ:;ﬁgﬁa” Angels Fd S.CASICar - \oiheriands 18/09/15 EUR 45 000 000 2 950 000 2 949 999 1996 126 (953 873)
Henqg Il Fund B.V. Netherlands 07/07/15 EUR 12 500 2018 750 10 481 250 2018 863 1429 015 (889 8

HPE Parallel Fund Il C.V. Netherlands 01/10/15 EUR 15 000 000 5175 000 9 825 000 5175 000 5449 929 274 929



DUTCH VENTURE INITIATIVE S.A. SICAR

Notes to the financial statements (continued)
For the year ended March 31, 2017

5. Financial assets at fair value through profit oloss (continued)

Name Country Investment date CCY Total commitment  Drawn amount Undrawn Cost (in EUR) Fair Value (in Unrealised
(in EUR) * (in EUR) commitment (in EUR) gain/(loss) (in
EUR) EUR)
SET Fund Il C.V Netherlands 29/12/15 EUR 6 000 000 2485935 3514 065 2485935 2318373 (447 438)
Endeit Fund Il Cooperatief UA Netherlands 27/08/15 EUR 20 000 000 3380 000 16 620 000 3380 000 37961 521775
Keen Ventures Partners Fund Netherlands 10/10/16 R EU 11 500 000 1411 237 10088 763 1411 237 10042 (7 037)
193 000 000 56 765 279 136 234 721 5141213 52 232 32 (118€443

* During the financial year, the capital repaymemthich were paid and which are not recallable areluded in the amounts disclosed in the column #2ramount”.
The financial assets not measured at FVTPL include:

i. cash and cash equivalents, balances due frdrdteers and receivables/payables under sale andctegse agreements. These are short-term finaassats and
financial liabilities whose carrying amounts appnoate fair value, because of their shifin nature and the high credit quality of counterparties; and

ii. net assets attributable to holders of redeeesahbres. The carrying amount of net assets athlaito holders of redeemable shares approxinthéss fair
value. The shares are categorised into Level Beofdir value hierarchy.
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Notes to the financial statements (continued)

For the year ended March 31, 2017

5. Financial assets at fair value through profit oloss (continued)

As at March 31, 2016, financial fixed assets hgldHe Company were as follows:

Name Country Investment CCY Total Undrawn Unrealised
date commitment (in ~ Drawn amount commitment (in Fair Value (in gain/(loss) (in
EUR) * (in EUR) EUR) Cost (in EUR) EUR) EUR)
Karmijn Kapitaal Fund | Netherlands 14/10/13 EUR 0(® 000 4196 371 803 629 2623077 4184 467 8327
Prime Ventures IV C.V Netherlands 29/10/13 EUR 20 000 9609 114 10 390 886 9609 114 8010 383 0391957)
Gilde Healthcare Ill CV Netherlands 19/11/13 EUR 0G® 000 3436 125 4563 875 1352 787 3428 727 1%32)
Newion Investments I Netherlands 07/01/14 EUR 6 000 2225000 2 775000 2052783 2779 858 @9 65
Forbion Capital Fund Il C.V Netherlands 31/10/14 UK 10 000 000 1563931 8 436 069 1563931 18690 (194 931)
Aglaia Oncology Fund I Netherlands 22/08/14 EUR 00B 000 461 821 4538179 461 821 187 730 (274 090)
Life Sciences Partners V C.V Netherlands 19/12/14 URE 15 000 000 2584 898 12 415 102 2 584 898 20089 (95 898)
Gilde Healthcare Services Il Netherlands 23/12/14 URE 15 000 000 2100 000 12 900 000 2100 000 10628 (472 000)
FuropeanAngels Fd S.CASICAr-  Netherlands ~ 18/09/15 ~ EUR 45000 000 699 999 440800 699 999 699 999 -
Heng Il Fund B.V. Netherlands 07/07/15 EUR 12 500 2018 863 10 481 137 2018 863 2018 863 -
HPE Parallel Fund Il C.V. Netherlands 01/10/15 EUR 15 000 000 2 700 000 12 300 000 2700 000 2700 000 -
SET Fund Il C.V Netherlands 29/12/15 EUR 6 000 000 1827 418 4172582 1761477 2041 353 279876
Endeit Fund Il Codperatief UA Netherlands 27/08/15 EUR 20 000 000 1560 000 18 440 000 1560 000 10860 -
18150 00C 34982540 14€516 46( 3108¢ 75C 33097 38( (121€112

* During the financial year, the capital repaymemthich were paid and which are not recallable areluded in the amounts disclosed in the column #2ramount”.



DUTCH VENTURE INITIATIVE S.A. SICAR

Notes to the financial statements (continued)
For the year ended March 31, 2017

5. Financial assets at fair value through profit oloss (continued)
5.1 Karmijn Kapitaal Fund |

As at March 31, 2017 the Company held 10,9% of Kjaridapitaal Fund | for a total commitment of EUR
5 000 000.

During the year, 3 drawdowns have been called: BORS81 in June 2016, EUR 54 346 in September 2ad6 a
EUR 111 288 in January 2017. Moreover, EUR 878i648arch 2017 have been repaid.

At the end of the year, EUR 601 841 remain unfunded
5.2 Prime Ventures IV CV

As at March 31, 2017, the Company held 12,0% ofmBrientures IV CV for a total commitment of EUR
20 000 000.

During the year, 3 drawdowns have been called: BU& 376 in July 2016, EUR 1 554 338 in July 2016 an
EUR 3 646 718 in September 2016.

At the end of the year, EUR 4 573 454 remain unéahd
5.3 Gilde Healthcare 1ll CV

As at March 31, 2017, the Company held 5,5% of &Hialthcare 11l CV for a total commitment of EUR@0
000.

During the year, 3 drawdowns have been called: BB® 137 in June 2016, EUR 417 145 in August 2015 an
EUR 55 558 in December 2016. Moreover, EUR 505i699arch 2017 have been repaid.

At the end of the year, EUR 3 096 078 remain unéahd
5.4 Newion Investments Il

As at March 31, 2017, the Company held 11,53% ofvide Investments Il for a total commitment of EUR
5 000 000.

During the year, 3 drawdowns have been called: RO® 000 in June 2016, EUR 150 000 in December 2016
and EUR 500 000 in March 2017.

At the end of the year, EUR 1 925 000 remain unéahd
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Notes to the financial statements (continued)

For the year ended March 31, 2017

5. Financial assets at fair value through profit oloss (continued)
5.5 Forbion Capital Fund Il C.V
As at March 31, 2017, the Company held 5,4% of eoriCapital Fund Il C.V for a total commitment BUR

10 000 000.

During the year, 3 drawdowns have been called: EBR%36 in May 2016, EUR 468 868 in September 2016
and EUR 661 076 in January 2017. Moreover, EURSE5In September 2016 have been repaid.

At the end of the year, EUR 7 667 151 remain unéahd

5.6 Aglaia Oncology Fund I
As at March 31, 2017, the Company held 9,3% of faglancology Fund Il for a total commitment of EUR
5 000 000.

During the year, 6 drawdowns have been called: B8R78 in April 2016, EUR 59 760 in August 2016, EU
71 290 in October 2016, EUR 352 260 in Decembe62&UR 60 792 in January 2017 and EUR 177 000 in
February 2017.

At the end of the year, EUR 3 778 800 remain unéahd
5.7 Life Sciences Partners V C.V
As at March 31, 2017, the Company held 6,0% of Hééences Partners V C.V for a total commitmerEOR

15 000 000.

During the year, 2 drawdowns have been called: B4R 765 in October 2016 and EUR 729 018 in February
2017.

At the end of the year, EUR 10 838 319 remain udéah
5.8 Gilde Healthcare Services Il
As at March 31, 2017, the Company held 15,0% ofi&H ealthcare Services Il for a total commitmenEbR

15 000 000.

During the year, 2 drawdowns have been called: BB 000 in September 2016 and EUR 1 005 000 in
January 2017.

At the end of the year, EUR 11 175 000 remain uddéahn
5.9 European Angels Fd S.C.A Sicar -Netherlands.

As at March 31, 2017, the Company held 100,0% obpean Angels Fd S.C.A Sicar -Netherlands for al tot
commitment of EUR 45 000 000.
During the year, 2 drawdowns have been called: EUR5 000 in April 2016 and in March 2017.

At the end of the year, EUR 42 050 000 remain udéah
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5. Financial assets at fair value through profit oloss (continued)

5.10 Henq Ill Fund B.V.

As at March 31, 2017, the Company held 29,9% ofcHérfor a total commitment of EUR 12 500 000.
During the year, no drawdown occured.

At the end of the year, EUR 10 481 250 remain udéah

5.11 HPE Parallel Fund Il C.V.

As at March 31, 2017, the Company held 32,8% of HRaEallel Fund Il C.V. for a total commitment of RU
15 000 000.

During the year, 2 drawdowns have been called: HU#0 000 in May 2016 and EUR 675 000 in September
2016.

At the end of the year, EUR 9 825 000 remain unéahd
5.12 SET Fund Il C.V

As at March 31, 2017, the Company held 9,9% of &fid Il C.V for a total commitment of EUR 6 000 000
During the year, 11 drawdowns have been called: BOROO in April 2016, EUR 53 829 in June 2016, EUR
17 327 and EUR 30 000 in July 2016, EUR 161 487 BO&® 139 360 in September 2016, EUR 51 676 and
30 000 in October 2016, EUR 271 403 in Decembe62@UR 30 000 in January 2017 and EUR 129 189 in
March 2017. Moreover, EUR 2 299 in July 2016 andRE217 513 in March 2017 have been repaid.

At the end of the year, EUR 3 437 229 remain unéahd

5.13 Endeit Fund Il Codperatief UA

As at March 31, 2017, the Company held 15,9% ofefiridund Il Codperatief UA for a total commitmerit o
EUR 20 000 000.

During the year, 2 drawdowns have been called: EU30 000 in July 2016 and EUR 290 000 in December
2016.

At the end of the year, EUR 16 620 000 remain utéah
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5. Financial assets at fair value through profit oloss (continued)

5.14 Keen Ventures Partners Fund

As at March 31, 2017, the Company held 13,1% ofrkéentures Partners Fund for a total commitmerEWR

11 500 000.

An initial amount has been called and paid in Deoen2016 for EUR 135 142.

Additional amount has been called during the yEBMR 1 276 095 in March 2017.

At the end of the year, EUR 10 088 763 remain udéah

6. Other payables and accrued expenses

As at March 31, 2017, accrued expenses are compasiiiows:
As at March 31, 2017

As at March 31, 2016

EUR EUR

Administration fees 47 380 45 813
Audit fees 21 060 21 996
Other fees * 1444 675
Cash advance on capital call ** - 2567 901
69 884 2 636 385

* Other fees are composed of equalization intea@st of accrued interest payables.

** This item corresponds to a capital contributipaid in advance for Dutch Venture Initiative S.ACSR.

7. Tax debts

As at March 31, 2017, tax debts are composed bsvsl
As at March 31, 2017

As at March 31, 2016

EUR EUR
VAT on foreign invoices 3259 3259
Net Wealth Tax 4013 802
7272 4061

8. Cash and cash equivalents

The position as at March 31, 2017 on cash acceuas follows:
As at March 31, 2017

As at March 31, 2016

EUR EUR
Cash at bank 3375801 5362 111
3375801 5362 111
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9. Deferred charges

During the year, the Company paid insurance feeshi® year from August 2016 to August 2017 for EBR
420 (2016: EUR 30 420) and the annual CSSF feeatdv for EUR 3 000 (2016: EUR 3 000). To reflectyo
the expenses for the year ended on March 31, 2i&f&red charges for EUR 12 221 (2016: EUR 12 22yp
been booked.

10. Shares

As at March 31, 2017, the Company issued threestgpshares. The movements in the number of sleaecas
follows:

Redeemable shares Class A Class B Ordinary
As at April 1, 2016 1 25 060 148 13 975 851
Shares issued during the year - 14 284 01t 7 966 085
Shares redeemed during the year - - -
Equalisation - - -
As at March 31, 2017 1 39 344 163 21941 936

European Investment Fund has subscribed one Clasisate for EUR 1. This kind of share, limited to a
maximum of one share, is reserved only for subSoripby the EIF and grants its holder the rightreceive
preferred return and Carried interest.

Class B Shares are reserved for subscription by P®bst and grant their holders the right to receireferred
return.

Ordinary shares are reserved to eligible investatshave the same financial rights as the Class B.

The movements in the capital since the incorponadiothe Fund are as follows:

. Called Uncalled
Commitment . .

commitment commitment

EUR EUR EUR

Class A 1 1 -
Class B 130 000 00C 39 344 165 90 655 837
Ordinary 72 499 99¢ 21 941 93¢ 50 558 063
202 500 00C 61 286 10C 141 213 900

The Net Asset Value per share for each classfisllasy:

Net Asset Value per share

EUR
Class A 0.91
Class B 0.91
Ordinary 0.91
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10. Shares (continued)

Distribution payable to shareholders

Subject to the remaining provisions, all net disitable cash will be distributed to investors is@dance with
the following waterfall:

(a) Firstly, 100% to all investors in repaymenttidir capital contributions;

(b) Secondly, 100% to all investors in proportion teithcapital contributions until they have
received distributions equal to a 5% per annum aamg interest calculated annually (the preferred
return) on the capital contributions at any timéstanding, from the date of payment of the samé&up
the date of reimbursement upon distributions;

(c) Thirdly (Catch Up), 100% to the holder of the clasShare until it has received in aggregate
an amount equal to 11.111% of the preferred return

(d) Fourthly, 90% to all investors (including the haldg the class A share in such capacity) and
10% to the holder of the class A share.

For the year ended March 31, 2017, the total caghliition amounts to nil (2016: EUR 1 198 728).

11. Interest income
This item is composed of interests received onstments for EUR 9 774 (2016: EUR 12 180).

12. Other financial income

As at March 31, 2017, this item is composed a®Wst

As at March 31, 2017 As at March 31, 2016

EUR EUR

Late entry fees - 8 504
Other financial income - 13 272
- 21776

32



DUTCH VENTURE INITIATIVE S.A. SICAR

Notes to the financial statements (continued)
For the year ended March 31, 2017

13. Administration and Professional fees

As at March 31, 2017, administration fees are Hsvis:

As at March 31, 2017 As at March 31, 2016

EUR EUR

Accounting fees 40 478 33879
Domiciliary Fees 15 000 17 000
Register and Transfer Agent fees 3400 3150
Supervisory Fees 15 812 16 550
Transaction Fees 5300 7 400
Reporting fees 20 915 15 400
100 905 93 379

As at March 31, 2017, professional fees are asviali

As at March 31, 2017 As at March 31, 2016

EUR EUR

Audit fees 24 848 19 331
Legal fees 4 596 40 907
Tax advisory fees - 24 205
Advisory Fees * 1178818 1276 360
1208 262 1 360 803

* An annual advisory fee equal to 0.75% of the agate investor commitments is paid in advance gaehter
by the Company.

14. Other operating fees

As at March 31, 2017, other operating fees arelkksifs:

As at March 31, 2017 As at March 31, 2016

EUR EUR

Banking charges 80 19
Travel expenses 4441 3229
Insurance fees 26 000 30 420
Other fees 3830 3863
34 351 37531

15. Interest charges

In 2017, this item is mainly composed of bank iegts on cash account. In 2016, this item was amyposed
of the payment of equalization interest for a tat@ount of EUR 181 370.
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16. Other financial charges

In 20186, this item was fully composed of paymentedfate interest for a total amount of EUR 29 &A®L{:nil).

17. Taxes

This item is only composed of the payment of thewealth tax for the current year for EUR 3 210.2016,

this item was composed of the corporate incomdda2015 and the first quarter of 2016 and of tegrpent of

the net wealth tax for EUR 783.

18. Related-party transaction

Parties are considered to be related if one paxsythe ability to control the other party or exsecsignificant

influence over the other party in making finan@abperational decisions.

As at March 31, 2017, the following transaction wagied out with related parties:
As at March 31, 2017

Advisory fees paid to EIF

Note

EUR

As at March 31, 2016

EUR

13

1178 818

1276 360

19. Interest in unconsolidated structured entitiesnd in investment entities

The Company has interest in entities that have Hesigned so that voting or similar rights arethetdominant
factor in deciding who controls the entity, suchadgen any voting rights relate to administrativekeonly, or

when the relevant activities are directed by meafnsontractual arrangements. The Company has Bitémne

unconsolidated structured entities

Structured entities or investment entities may $aldished as corporations, trusts or partnersigpsictured

as describeainbel

entities or investment entities generally:

e subscribe to equity issued by SMESs in the contérivate Equity transactions

The table below describes the types of structungidiess in which the Company concluded that it hasnterest

and no control:

Type of structured entity

Nature and purpose

Iisteineld by the Fund

Limited Partnership in relation t
Private Equity operations (s€
section 20.1)

Acquisition, holding, managing an
pdisposal of participations in an
eenterprise subject to the conditio

laid down in the Limited

Partnership Agreement

do

Yy
ns

Investments in shares issued

the Limited Partnership

Capital and revenues
repayments
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19. Interest in unconsolidated structured entitiesand in investment entities (continued)
19.1 Interest in structured entities in relation toPrivate Equity operations

Below is a description of the Company’'s involvemémtunconsolidated structured entities by type. The
Company concluded that it does not control andefioee should not consolidate any entity descrilmeseiction
20.1 as the Company does not have power over linearg activities of the entities.

Operations are typically structured as follows:

* An investment fund is setup with a General Parthereafter “GP”) and with a number of Limited
Partners (hereafter “LPs”), who form together thienited Partnership. In addition, the Limited
Partnership Agreement discloses the investmentegydoreseen within the entity and agreed between
the GP and the LPs;

*  When financing is brought by the LPs, full authprénd power is given to the GP, which could
delegate the investment part to an investment n&nag

e The use of voting rights by the LPs is often foess& revocate the GP either with a cause or withou
cause. Even if an investment board within the wimisetup, it should be noted that such an investm
board has a consultative role only and is not floeeeone of the decision-making bodies of the Lédit
Partnership.

The Fund is an LP, it does not act as a GP anbis fime to time a member of the consultative itwesnt
board. Commitments have been made to funds thasfor investments in innovative SMEs with aboveage
future growth prospects and a strong competitiv@tjpm in their sector.

As at the year end all investments in unconsolitlateuctured entities are recognised in assetsiatwvélue
through the profit & loss.

As at 31 March 2017, the Company’s interest rarfgeah 5.50% to 100.00% and the maximum loss exposure
from PE structured entities is limited to the amooincommitted investments as disclosed in NotéHe nature
of these investments is further detailed in Nosn8 the risk exposure in Note 3.

20. Subsequent events
On 3 July 2017, the Board of Directors approvedsmlution for the Fund’s second distribution todstors. The

amount to be distributed, pro-rata to their comreitts, is EUR 5,173,335 and will be processed dutlireg
month of July 2017.
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