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The statement of changes in loans granted to listed investments is as follows: 

 

 

 
 

 

 

 

 

19.2.6 Loans granted to others 

 

 

 

 

 

 

  

 

Additional information on loans granted to others on 

31 December 2024: 

 

 

 

 

19.2.7  Options on investments in the investment portfolio 
 

These concern 16 million warrants for Morefield Group 

shares (2x 8 million). The valuation as of 31 December 2024 

is based on the Black-Scholes option pricing model. 

 

The assumptions used in the Black-Scholes model are the 

closing price of Morefield Group warrants on 31 December 

2024 and a risk-free rate of 2.61% (10-year interest rates on 

government bonds). An expected volatility of 13.6% has been 

used, partly determined on the basis of the recent average 

volatility of (small cap) exchange funds at Euronext 

Amsterdam.  

 

19.2.8 Listed investments 

Listed investments 31-12-2024 IFRS 

Level 

31-12-2023 IFRS 

Level 

Fixed financial assets     

Morefield Group N.V. *1* 22,485 1/3 18,338 1/3 

Almunda Professionals 

N.V. *2* 

11,896 1/3 12,898 1/3 

MKB Nedsense N.V. *3* 3,361 1/3 4,929 1/3 

Hawick Data N.V. *4* 3,113 1 2,810 1 

Cumulex N.V. *5* 180 3 517 3 

Current financial assets     

Other listed interests *6*  34,336 1 32,202 1 

 

Fixed assets 

75,371 

41,035 

 71,694 

39,492 

 

Current assets 34,336  32,202  

 75,371  71,694  

Loans granted to listed 

investments 

Balance 

1 January 2024 

Investments 

/ Divestment 

Revaluation / 

amortisation 

Interest Balance  

31 December 2024 

Morefield Group N.V. 10,740 157 - 1,103 12,000 

Almunda Professionals N.V. - 1,265 - 30 1,295 

Cumulex N.V. 587 72 260 - 919 

 11,327 1,494 260 1,133 14,214 

 Balance 

31 December 2023 

Investments 

/ Divestment 

Revaluation / 

amortisation 

Interest Balance  

31 December 2024 

Loans granted to others 327 121 - 30 478 

Maturity 

breakdown 

Maximum 1 

year 

1 to 

5 years 

Longer than 

5 years 

Total 

Amount 16 52 410 478 

Currency Euro Euro Euro Euro 
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*1*  Listed B-shares of Morefield Group are valued at the 

share price of �¦0.52 per share (level 1). A 20% discount for 

illiquidity is applied to the valuation of the non-listed A- 

shares (�¦0.42 per share �t level 3). By 31 December 2023, B-

shares were valued at the share price of �¦0,42. Non-listed A-

shares were valued at �¦0.34 (20% discount). 

 

*2*   The listed Almunda Professionals B-shares are valued at  

The share price of �¦�í�X�í�ò���~�ï�í-Dec-2023: �¦1.32) per share (level 

1). The non-listed A-shares are valued at the share price with 

a discount of 20% at �¦�ì�X�õ�ï���~�ï�í-Dec-2023: discount 20%, �¦1.06  

�t level 3).  

 

*3*  Listed MKB Nedsense B-shares are valued at the share price 

(level 1) of �¦�ì�X�ì�ò�ô���~�ï�í-Dec-2023: �¦0.099). The unlisted A-shares 

are valued at the stock price minus a discount of 20% at �¦�ì�X�ì�ñ�ð��

�t level 3 (31-Dec-2023: 20% discount �¦0.079).  

 

*4* Hawick Data: Listed B-shares Hawick Data are valued at 

the share price of �¦2.16 (31-Dec-2023: level 1 listed share 

price of �¦1.95).  

 

*5*  For Cumulex, a discount was applied to the share price at 

the end of 2024 (IFRS Level 3) due to the inactive market. The 

applied discount is also 20% (31-Dec-2023: discount 20%).  

 

*6*A large part of the assets are invested in other listed 

securities. These are liquid to highly liquid. The size of this 

securities portfolio at the share price on 31 December 2024 

was �¦34,161. Renewi (�¦18,174 | 31-Dec-2023: �¦13,991) and 

Ctac (�¦11,918 | 31-Dec-2023: �¦13,168) are the largest listed 

investments in terms of value. Regarding one of the other 

investments (TABS Holland), similar to 2023, a discount was 

applied to the share price because of the limited number of 

trades in this share (Level 3). 

 

 

If no discounts had been applied to shares of listed companies, the 

equity of Value8 would be �¦6.8 million higher (31-Dec-2023: �¦6.2 

million higher). 

 

 

The statement of changes in listed investments is as follows: 

 

and divestments, the following non-cash transactions occurred in 

2024: 

�{ �^�š�}���l�����]�À�]�����v�����]�v���}�u�����(�Œ�}�u�����o�u�µ�v�������W�Œ�}�(���•�•�]�}�v���o�•���(�}�Œ���¦�ô�ð�ï�X 

 

 

 

 

 

 

 

The changes in listed investments are as follows: 

Sensitivity analysis discounted 

shares (level 3) 

Discount 

- 5% 

Discount 

+ 5% 

Morefield Group N.V. 1,306 - 1,306 

Almunda Professionals N.V. 103 - 103 

MKB Nedsense N.V. 173 - 173 

Cumulex N.V. 11 - 11 

Other listed investments 103 - 103 

 Balance 1 

January 2024 

Investments Divestments Revaluation / 

transaction result 

Level 3 to level 1 

valuation result 

Balance 31 

December 2024 

Morefield Group N.V. 18,338 - - 4,147 - 22,485 

Almunda Professionals N.V. 12,898 843 - - 1,845 - 11,896 

MKB Nedsense N.V. 4,929 - - - 1,568 - 3,361 

Hawick Data N.V. 2,810 - - 303 - 3,113 

Cumulex N.V. 517 - - - 337 - 180 

Other listed interests & 

securities held 

32,202 3,674 - 3,372 1,832 - 34,336 

 71,694 4,517 - 3,372  2,532 - 75,371 
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 31 December 2024 31 December 2023 

Listed investments Listed 

investment 

Loans 

granted 

Total IFRS 

Level 

Listed 

investment 

Loans  

granted  

Total IFRS 

Level 

Morefield Group N.V. 22,485 12,000 34,485 1/3 18,338 10,740 29,078 1/3 

Almunda Professionals 

N.V. 

11,896 1,295 13,191 1/3 12,898 - 12,898 1/3 

MKB Nedsense N.V. 3,361 * - 2,333 1,028 3 4,929 * - 2,238 2,691 1/3 

Hawick Data N.V. 3,113 - 3,113 3 2,810 - 2,810 1 

Cumulex N.V. 180 919 1,099 3 517 587 1,104 3 

Other listed interests & 

securities held 

34,336 - 34,336 3 32,202 - 32,202 1 

 75,371 11,881 87,252  71,694 9,089 80,783  

 

* The loan granted to Value8 by MKB Nedsense N.V. is 

presented in current liabilities in the Statement of Financial 

Position (Loans from related parties). 

 

The loans granted to private equity investments are valued at 

amortised cost. Given the specific characteristics of the loans, 

this corresponds to fair value. 

 

19.2.8.1 Listed investments 

 

Listed investments City/country Participation in %  

31-12-2024 

Participation in %  

31-12-2023 

Morefield Group N.V. Willemstad, Curaçao 87% 87% 

Almunda Professionals N.V. Amsterdam, the Netherlands 50% 50% 

MKB Nedsense N.V. Amsterdam, the Netherlands 60% 60% 

Hawick Data N.V. Amsterdam, the Netherlands 37% 37% 

Cumulex N.V. Diegem, Belgium 76% 76% 

Ctac N.V. �Z�•���,���Œ�š�}�P���v���}�•���Z�U���š�Z�����E���š�Z���Œ�o���v���• 29% 29% 

 

MKB Nedsense N.V. holds the following interests: 

 

 

 

 

 

 

 

 

 

 

 

 

 

19.2.9 Receivables and accruals 

All receivables and accruals have a maturity of less than one 

year. The maximum credit risk consists of the carrying 

amount of receivables and accruals recognised as of the 

reporting date. 

MKB Nedsense interests City/country  Participation in % 

31-12-2024 

Participation in %  

31-12-2023 

Private equity investment    

Axess Group B.V. Amsterdam, the Netherlands 100% 100% 

GNS Brinkman B.V. Amsterdam, the Netherlands 100% 100% 

Other interests    

Almunda Professionals N.V. Nieuwegein, the Netherlands 13% 13% 

Value8 Tech Services B.V. Amsterdam, the Netherlands 100% 100% 

Value8 Tech Group N.V. 

(excluding associates) 

Amsterdam, the Netherlands 100% 100% 
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19.2.10 Cash  

Cash consists of the credit balances in bank accounts and is 

entirely available for use. The maximum credit risk consists 

of the carrying amount of cash and cash equivalents 

recognised as of the reporting date. 

 

19.2.11  Share capital 

Value8's authorised capital as of 31 December 2024 

amounts to �¦7,280 and consists of 2,800,000 A shares 

(nominal �¦0.35), 14,000,000 B shares (nominal �¦0.35) and 

4,000,000 cumulative financing preference shares C 

(nominal �¦0.35). 

A and B shares have the same rights, with B shares listed on 

Euronext Amsterdam. The revaluation reserve is restricted 

and not distributable. The preference C shares have a base 

value of �¦6.25 and have a dividend percentage of 5%. 

Value8 has committed not to redeem the preference shares 

for at least five years after the split date (and therefore not 

to redeem them until 17 June 2025). 

 

As of 31 December 2024: 

�x 10,685,792 B shares with a par value of �¦0.35, 

issued and fully paid up; 

�x 1,714,683 cumulative financing preference 

shares C with a par value of �¦0.35 issued and 

paid up.  

 

As of 31 December 2023: 

�x 10,685,792 B shares with a par value of �¦0.35, 

issued and fully paid up; 

�x 1,534,612 cumulative financing preference 

shares C with a par value of �¦0.35, issued and 

paid up. 

 

As of 31 December 2024, the company has 1,081,905 

treasury B-shares in its portfolio. This leaves 9,603,887 B-

shares outstanding with third parties.  

From the issued 1,714,683 cumulative preference C-

shares per 31 December 2024, Value8 has 425,225 

treasury shares C in the portfolio. This leaves 1,289,458 

cumulative preference C shares outstanding with third 

parties. 

 

 

19.2.12  Earnings per share 

The calculation of earnings per share for 2024 is based on 

the result attributable to B-shareholders of �¦7,174  

(2023: �¦5,820) and the average number of outstanding 

shares for 2024 is 9,603,887 (2023: 9,603,887). In 

determining the result attributable to shareholder B, the 5% 

cumulative preference dividend C-Shares payable has been 

considered. Earnings per share 2024 is �¦0.71 (2023: �¦0.57). 

Diluted earnings per share equals earnings per share, as 

there are no exercisable rights to Value8�[�•��shares. 

 

19.2.13  Non-current liabilities 

Non-current liabilities 31-12-2024 31-12-2023 

Lease obligation rental 

Brediusweg  

30 150 

Total non-current liabilities 30 150 

At year-end 2024, long-term liabilities represent the lease 

obligation for the office building at 33 Brediusweg in 

Bussum. The agreement runs until June 2026. The part of 

the lease obligation payable within one year in the amount 

of �¦133 (2023: �¦129) is presented in current liabilities.  

 

19.2.14 Amounts owed to credit institutions 

This is the debit balance at the end of 2024 in Value8�[�• 

investment account with SwissQuote. 

 

 

19.2.15 Loans from related parties 

Loans from related parties 31-12-2024 31-12-2023 

MKB Nedsense N.V. 2,333 2,238 

AmsterdamGold.com B.V.    -    303 

 2,333 2,541 

 

During 2024, Value8 repaid �¦48 (2023: �¦75) in cash on the 

MKB Nedsense current account. The �¦2,333 loan, with a 

principal amount of �¦2,300, will be repaid within ten 

business days upon first request by MKB Nedsense, initially 

no later than 30 December 2021. MKB Nedsense approved 

a one-year extension of the term at Value8's request until 

31 December 2025. The interest payable is 12 months 

Euribor + 3%. Interest is due, in arrears, per annum on 

31 December. As long as the interest is not due, it will not 

bear interest itself. 
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19.2.16 Loans from Others 

 

 

The 31 December 2023 Loan outstanding �}�(���¦�î�U�ò�í�ì��relates to the 

loan granted in June 2023 with a principal amount of �¦2,500 and 

has been redeemed early January 2024.  

 

 

19.2.17 Trade and other payables 

 

Other liabilities 31-12-2024 31-12-2023 

Creditors 274 213 

Accrued liabilities 1,416 1,387 

 1,690 1,600 

Other payables and accruals have a maturity of less than 

one year. 

 

19.2.18 Financial instruments measured at fair value 

In the specifications of the private equity investments, loans 

granted to listed investments and options included above 

indicate the manner in which the relevant interest has been 

valued (IFRS Level 1, 2 or 3). 

 

19.2.18.1 Private equity investments  

The specifications of the private equity investments, loans 

granted to others, listed investments and options included 

above show how the relevant interest has been valued. In 

the case of investments where no future cash flows are 

expected, other than settlement of the company, the 

equity value (Net Assets method) is considered 

representative of fair value (Level 3 valuation). As of 31 

December 2024, the fair value measurements were 

predominantly valued on a DCF (Level 3) calculation basis. 

For investments in businesses without significant operations 

or in the intended wind-down of operations, Net Asset 

Value (Level 3) has been used. 

 

19.2.18.2 Loans granted to others 

Loans granted to others are fixed financial assets with fixed 

or determinable market payments that are not valued in an 

active market. After initial recognition at cost (fair value at 

initial recognition), the loans valued at amortised cost less 

any write-downs where there are doubts about the  

collectability of the loan. Due to the fixed or determinable 

market loan terms, the amortised cost of the loans is equal 

to the fair value. For a further explanation of the fair value 

of the loans, please refer to sections 19.2.4, 19.2.5 and 

19.2.6. The loans granted to Morefield Group, Hawick Data, 

and Cumulex have fixed or determinable market loan 

conditions. Accordingly, the amortised cost of the loans 

equals the fair value (see section 19.2.5). 

 

19.2.18.3 Options 

Options on shares in (listed) companies are valued based 

on a Black-Scholes model using an observable input 

variable (Level 2 valuation). Options on shares in private 

equity companies are valued based on a Black-Scholes 

model using an input variable based on a DCF calculation 

(Level 3 valuation). 

 

19.2.18.4 Listed investments 

For listed investments in an active market, the share price 

on the balance sheet date is used for valuation (Level 1). In 

the case of listed companies in an inactive market, if there 

are frequent transactions during the year under review, in 

principle, the share price on the balance sheet date is used 

for the initial valuation (Level 3 valuation). If there are no 

frequent transactions in an inactive market during the 

financial year, a discount is applied to the share price on the 

balance sheet date (Level 3 valuation). In the case of shares 

held in a listed company that are not tradable on the stock 

exchange (letter shares), a discount is applied to the share 

price on the balance sheet date for illiquidity reasons (Level 

3 valuation). Further disclosure regarding level 1 and level 3 

valuation of listed investments is also provided in paragraph 

19.2.8 and paragraph 19.2.18.5 regarding level 3 private 

equity investment and listed investments & securities.  

 

 

Loans from others 31-12-2024 31-12-2023 

Loans outstanding - 2,610 

Total loans from others - 2,610 



66 VALUE8 | FINANCIAL STATEMENTS 2024   

 

19.2.18.5 Disclosure level 3 private equity investments & listed investments 

 

Private equity investments Level 3 31 December 2024 

Total 

Level 3 31 December 2023 

Total 

AmsterdamGold.com B.V. - - 5,757 5,757 

Concordia Holding N.V. 6,520 6,520 5,520 5,520 

Deal Value Group B.V. 4,273 4,273 4,150 4,150 

BK Group International B.V. 1,895 1,895 1,895 1,895 

Skysource Holding B.V. 1,000 1,000 2,011 2,011 

AA Circular B.V. 1,800 1,800 1,630 1,630 

Pavo Zorghuizen B.V. 305 305 - - 

Other private equity investments 74 74 82 82 

 15,867 15,867 21,045 21,045 

 

 
 
 

Listed investments & securities Level 1 Level 3 31 December 2024 

Total 

Level 1  Level 3 31 December 2023 

Total 

Morefield Group N.V. 1,587 20,898 22,485 1,294 17,044 18,338 

Almunda Professionals N.V. 10,254 1,642 11,896 11,123 1,775 12,898 

MKB Nedsense N.V. 585 2,776 3,361 859 4,070 4,929 

Hawick Data N.V. 3,113 - 3,113 2,810 - 2,810 

Cumulex N.V. - 180 180 - 517 517 

Other listed securities 32,683 1,653 34,336 30,704 1,498 32,202 

 48,222 27,149 75,371 46,790 24,904 71,694 

 

 

Level 3 Private equity investments & 

listed investments / securities 

1 January 2024 Reclassifications 

(to level 3) 

Investments Divestments  Revaluation 

/ Result 

31 December 

2024 Total 

Private equity investments 21,045 - 123 - 6,220 919 15,867 

Listed investments & securities 24,904 - - - 2,245 27,149 

 45,949 - 123 - 6,220 3,164 43,016 

19.2.19 Contingent liabilities 

Value8 provided a current account credit funding facility to 

Almunda Professionals. This facility is maximized to �¦5.000 

with a minimum term of 48 months (April 2028). The agreed 

interest rate is 7%. �/�v���î�ì�î�ð���s���o�µ���ô���‰�Œ�}�À�]���������¦�í�U�î�ò�ñ���š�}��

Almunda (19.2.5.2). 

 

19.2.20 Risks 

Value8�v like any company�v is exposed to risks. The 

increasing complexity of society and the investment 

projects Value8 is involved in, as well as changing laws and 

regulations, require Value8 to be significantly risk-aware. 

Risk management is the process of identifying, evaluating, 

controlling and communicating risks from an integrated and 

organisation-wide perspective. It is a continuous process, if 

only because timeliness and acting in changing 

circumstances demand it. This section outlines the 

operational, financial, and investment risks Value8 faces. 

Value8 is convinced that risk management is a necessary 

part of sound governance and the development of a 

sustainable business. Through its risk management and an 

appropriate balance between risks and returns, Value8 

aims to maximise business success and shareholder value. 

Optimal risk management should also contribute to 

achieving the strategic objectives, optimising operational 
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business processes in terms of effectiveness and efficiency, 

increasing the reliability of financial reporting and 

monitoring operations in accordance with laws, regulations, 

and the Code of Conduct. The following are the key risk 

factors affecting Value8. The order of the risks described is 

arbitrary. 

 

19.2.20.1 Economic risk 

The fluctuations in the economic cycle, just like all other 

risks to which Value8’s portfolio companies are subject, 

have a potential impact on the results of the private equity 

investments and the listed investments and, therefore, also 

on the valuation of the private equity investments and the 

listed investments on Value8’s balance sheet. Value8’s 

diversified portfolio, spanning across multiple sectors, 

experiences varying impacts from economic fluctuations. 

19.2.20.2 Market risk 

The value of the listed part of the portfolio depends directly 

on the relevant stock market prices and their fluctuations. 

In addition, the valuation of the unlisted private equity 

valuations under IFRS may rely on several market-related 

elements. However, the volatility of these market 

developments does not necessarily reflect the performance 

of the relevant investment. This means that the unrealised 

revaluations in the unlisted Value8 portfolio, and 

consequently Value8’s result, may also be determined to a 

significant extent by market developments.  

 

19.2.20.3 Competitive risk 

Value8 operates in a competitive market characterised by 

both local and international private equity players and a 

rapidly changing competitive landscape. Its success is largely 

determined by its ability to hold its own in a highly 

competitive and differentiating position. 

 

 

19.2.20.4 Liquidity risk 

Value8’s portfolio partly consists of private equity 

investments that are unlisted and, as a result, less liquid. 

The realisation of unrealised revaluations on private 

investments is uncertain, can take quite some time and is 

sometimes legally or contractually restricted during certain 

periods (lock-up, standstill, closed period). It also depends, 

among other things, on the development of the results of 

the investment in question, the business cycle in general, 

the availability of buyers, and the financing and the 

possibility of IPOs. Accordingly, the illiquidity of its assets 

entails a risk for Value8’s results and cash flow generation. 

The focus in managing liquidity risk is on the net financing 

headroom, consisting of free available cash in relation to 

financial liabilities. 

Value8 has a number of funding sources at its disposal, 

including dividend payments by companies from the 

investment portfolio, repayment of debt by companies from 

the investment portfolio to Value8, interest payments on 

loans provided by Value8 to private equity investments 

and/or listed investments, full or partial sale of investments, 

issuance of ordinary shares or preference shares, attracting 

(re)financing by Value8 and/or (re)financing of companies in 

the investment portfolio. As a result, the board considers 

the liquidity risk to be limited. 

 

19.2.20.5 Credit risk 

Credit risk is the risk of financial loss to Value8 if a customer 

or counterparty to a financial instrument fails to meet its 

contractual obligations. Value8’s exposure to credit risk is 

mainly determined by the individual characteristics of 

individual debtors. To determine whether a significant 

increase in credit risk or an impairment has occurred, Value8 

takes into account various factors, including financial or 

economic conditions of the debtor, adverse changes in its 

business circumstances, contract defaults, covenant breaches, 

waivers or amendments and past-due information. With 

respect to financial instruments measured at fair value, 

credit risk is discounted in the fair value measurement. 

Loans are issued only after an initial creditworthiness 

assessment. Write-offs were made on the loans granted in 

the past. Adequate provisions are expected to be 

recognised on the loans recognised as of the reporting date. 

Cash and cash equivalents have been placed with credit 

institutions with a minimum credit rating of A. The other 

asset items under loans and receivables have been 

recognised at amortised cost, which, given the short 

maturity, is almost equal to the face value. The tables below 

combine both loans granted to private equity investments 

and listed investments and do not have a public credit 

rating. Value8 considers a loan at default if no future 

redemptions are expected. The increase in loans granted 

relates to loans granted to Almunda Professional (19.2.5.2) 

and the fair value of the loan to Morefield resulting from 

the transfer of Kersten Groep in November 2022 (paragraph 

19.2.5.1). 

 

 

 

 

Loans 

granted  

Amortized 

costs 

Loss allowance 

until 31 

December 2022 

Loss 

allowance 

2023 

Carrying 

amount 31 

December 

2023 

Loans 17,170 3,787 89 13,294 
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19.2.20.6 Interest rate risk 

The risk due to changing interest rates for Value8 is limited 

as Value8 is only to a small extent financed by debt. A 1% 

decrease in interest rates would not result in a material 

change in results or equity. The same applies to a 1% 

increase in interest rates. The interest rate risk for portfolio 

companies is discounted in the WACC and, as such, is 

included in the sensitivity analyses (paragraph 19.2.4.7).  

 

19.2.20.7 Personnel risk 

Value8 relies significantly on the experience, commitment, 

reputation, deal-making skills and network of its directors and 

senior staff to achieve its objectives. Human capital is a very 

important asset for the company. The departure of directors 

and senior employees may, therefore, have a negative impact 

on Value8's operations and results. 

 

19.2.20.8 Capital risk policy 

At Value8, equity qualifies as capital. The company aims to 

use most of the retained reserves for investments in the 

context of organic growth and acquisitions. It is not subject to 

external requirements regarding the capital to be held. 

 

19.2.21 Related parties 

Value8's related parties are the companies that are part of 

Value8's investment portfolio, the members of the 

Supervisory Board and the members of the Executive Board. 

3L Capital Holding B.V. also qualifies as a related party. 

 

19.2.21.1 Related party transactions 

As of 31 December 2024, Value8 has granted loans of  

€14,909 (2023: €12,967) to investments that are part of 

Value8's investment portfolio. In principle, a market-based 

interest rate is charged on the loans. See sections 19.2.5 

and 19.2.15.  

 

Mr Hettinga is a member of the Supervisory Boards of MKB 

Nedsense N.V., Portan N.V., and Hawick Data N.V. For the 

remuneration of these supervisory directorships and board 

positions, please refer to these companies. 

Mr De Vries is a member of the Supervisory Boards of MKB 

Nedsense N.V., Almunda Professionals N.V., and Hawick Data 

N.V. For the remuneration of these supervisory directorships and 

board positions, please refer to these companies.  

19.2.21.2 Remuneration of Supervisory Board members 

The remuneration of the Supervisory Board members is 

independent of the company's results. At the end of 2024, there 

were two (2023: 2). 

Supervisory Board: 

• Mr R.A.E. de Haze Winkelman: 2024 €25 (2023: €25). 

Appointed as of 22 May 2019. 

• Mrs L. Vervuurt: 2024 €0 (2023: €0).  

Appointed as of 19 December 2024. 

 

The total remuneration of the Supervisory Board for the 

reporting period 2024 amounts to €45 (2023: €45). Mr J.P.C. 

Kerstens, appointed as of 5 September 2019, ended his role as a 

Supervisory Board member on 19 December 2024.  

 

The remuneration of the Board of Directors is presented below. 

 

 

Loans 

granted  

Amortized 

costs 

Loss allowance 

until 31 

December 2023 

Loss 

allowance 

2024 

Carrying 

amount 31 

December 

2024 

Loans 19,049 3,876 - 215 15,388 

Loss allowance 2024 2023 

Loss allowance 31 December 2023 (2022) 3,876 3,787 

Changes 2024, stage 1 - 260 - 119 

Changes 2024, stage 2 45  185  

Changes 2024, stage 3 - 23 

Financial assets purchased credit impaired - - 

Loss allowance 31 December 2024 (2023) 3,661 3,876 

 Periodic 

income 2024 

One-off 

reward 

Profit sharing and 

bonus scheme 

2024 2023 

Drs P.P.F. de Vries 250.12 - 40.00 290.12 278.21 

Drs G.P. Hettinga 162.49 - 25.00 187.49 179.75 
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Mr De Vries and Mr Hettinga were initially appointed as 

directors on 24 September 2008 and renominated in periods 

of four years each time, most recently on 4 June 2024 for 

another period of four years. In accordance with the 

remuneration policy approved by the General Meeting of 

Shareholders on 30 June 2024, the fixed remuneration is 

adjusted periodically – that is, annually. In 2024, the fixed 

remuneration increased by 5%. Mr De Vries holds 4,029,500 

B shares and 259,400 preference C shares on 31 December 

2024 through 3L Capital Holding  (2023: 4,029,500). Mr 

Hettinga holds 16,200 B shares and 600 preference C shares, 

and Mr De Haze Winkelman has 20,000 B shares and 740 

preference C shares. Within Value8, 'key personnel' consists 

of the members of the Executive Board and the Supervisory 

Board. Please refer to Chapter 9 of the annual report for the 

 

 

 2024 2023 2022 2021 2020 

Board remuneration 477 458 439 418 402 

Number of directors 2 2 2 2 2 

Remuneration mr De Vries 290 278 267 254 244 

Annual change 5% 5% 5% 4% 0% 

Remuneration mr Hettinga 187 180 172 164 158 

Annual change 5% 5% 5% 4% 0% 

Staff payroll excluding Board 

FTE 

729 

7,5 

615 

6,8 

585 

6,8 

554 

6,8 

597 

7,8 

Average wage costs excluding Board 98 90 87 81 88 

Pay ratio Board versus staff 2.4 2.5 2.5 2.6 2.3 

Shareholders equity 103,005 97,222 91,896 96,095 78,386 

Dividend per share 0.20 0.19 0.18 0.17 0.16 

 

Other comments: 

According to the AFM registers, the following disclosures of 

an interest of more than 3% in the company’s share capital 

were known as of the date of the annual report: 

3L Capital Holding B.V. (P.P.F. de Vries) 

35.10% (notification as of 15 September 2024) 

J.P. Visser 

25.61% (notification as of 19 March 2020) 

Value8 NV 

10.10% (notification as of 22 May 2019) 

 

The actual percentages within the legal disclosure 

bandwidth may have changed since the last disclosure to 

the AFM register regarding substantial holdings and gross 

short positions.

 

19.2.22 Events after the balance sheet date 

In March 2025, Value8 increased its stake in Ctac NV by 10%, 

at €3.5 per share. Value8 currently has no ambition to acquire 

a majority stake in Ctac. With regard to the consequences of 

exceeding the 30% limit (Article 5:70 Wft) to currently 

approximately 40%, Value8 expects to determine and 

communicate its position by early April 2025 at the latest. 

 

In March 2025 Value8 agreed with Hawick NV on a loan 

arrangement with a principal amount of €5,000. Value8 will 

pay 6% interest in arrears, per annum on 28 December 2025, 

at which date also the principal amount will be repaid to 

Hawick NV. 

 

 

remuneration policy. The annual change in 

remuneration over the last five years, the development 

of performance, and the average remuneration are 

presented in the table below. 
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19.2.23 Fair value changes private equity investments 

 

Fair value changes private equity 

investments 

2024 2023 

Concordia Holding N.V. 1,000 46 

BK Group International B.V. -  199 

Pavo Zorghuizen B.V. 305 - 

ICE Groep B.V. - 200 

Skysource Holding B.V. - 1,011 - 151 

AA Circular B.V. 170 130 

Other private equity investments - 8 - 

Total fair value changes private 

equity investments 

456 424 

 

 

19.2.24 Fair value changes listed investments 

 

 

 

 

 

 

 

 

 

 

 

As for other interests held, Renewi (€4,311), Ctac  

(€- 1,277) and Lacroix (€- 1,360) most significantly changed 

shareholder value. 

 

 

19.2.25  Interest loans granted to private equity 
investments 

 

 

 

 

 

 

 

19.2.26 Interest listed investments 

 

 

 

 

19.2.27 Realised results 

The realised results consist of transaction results from the 

sale of shares from the private equity investment portfolio 

(realised results private equity investments) and realised 

results from listed investments (realised results listed 

investments). The transaction results are calculated in 

relation to the book value of the relevant investments at 

the beginning of the financial year, possibly increased by 

investments in the relevant financial year. 

 

 

19.2.28 Other income 
 

2024 Other income consists of non-recurring income from 

legal proceedings and judicial decisions. 

 

2023 Other income consists of proceedings regarding the 

actual sale of property in Hungary in 2023 by IEX. 

 

 

19.2.29 Dividends 

Dividends received during the financial year from both 

private equity investments and listed investments include 

dividend income from BK Group International B.V. €1,798 

(2023: €0), Concordia Holding N.V. €331 (2023: €956), Ctac 

N.V. €439 (2023: €479), Almunda Professionals N.V. €604 

(2023: €538) and TABS €128 (2023: €128). 

 

 

 

 

Fair value changes listed 

investments 

2024 2023 

Morefield Group N.V. 4,830 3,274 

Almunda Professionals N.V. - 1,845 1,367 

MKB Nedsense N.V. - 1,568 - 920 

Hawick Data N.V. 303 533 

Cumulex N.V. - 337 - 233 

Other interests held 1,879 406 

Total fair value changes listed 

investments 

3,262 4,427 

Interest loans granted to private 

equity investments 

2024 2023 

BK Group International B.V. 13 24 

Other private equity investments 35 227 

Total  48 251 

Interest listed investments 2024 2023 

Morefield Group N.V. 1,103 590 

Almunda Professionals N.V. 29 - 

 1,132 590 

Other income 2024 2023 

Non recurring other income 250 136 

 250 136 

Dividend income 2024 2023 

Dividends 3,757 2,213 

 3,757 2,213 
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19.2.30  Wages, salaries, and payroll taxes 

 

 

In 2024, an average of 8.5 full-time employees were 

employed within the company (2023: 7.8). 

19.2.31 Other operating expenses 

 

 

 

 

 

 

 

19.2.32 Financial income and expenses 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

19.2.33 Corporate income taxes 

Reported corporate income taxes as a percentage of 2024 

results before tax are 0% (2023: 0%). The reconciliation 

between corporate income tax as reported in the income 

statement based on the effective tax rates and tax expense 

based on the local domestic tax rate is as follows:

 

 

Corporate income tax 2024 2023 

Corporation tax domestic rate - 25,8% - 25,8% 

Effect of offsets within fiscal unity - - 

Effect non-taxable results 25,8% 25,8% 

 0% 0% 

 

As of 31 December 2024, the amount of carry forward 

losses is €8,949 (31-Dec-2023: €8,617). No deferred tax 

asset has been recognised for the carry-forward losses. If 

Value8's income consists purely of exempted participation 

results, a taxable profit is not foreseeable. No amounts 

relating to taxes were recognised directly in equity in the 

2024 financial year. 

 

Wages, salaries, and payroll taxes  2024 2023 

Wages and salaries 1,100 988 

Payroll taxes 90 77 

Other personnel costs 17 15 

 1,207 1,080 

Other operating expenses 2024 2023 

Housing costs 25 31 

Consultancy fees 369 309 

General operating expenses 205 197 

 599 537 

Financial income and expenses 2024 2023 

Financial income   

Miscellaneous financial income - - 

Total financial income - - 

Financial expenses   

Bank charges and commission - 94 - 62 

Interest expense on short-term  

financing 

- 402 - 562 

Total financial expenses - 496 - 624 

Total financial income and expenses - 496 - 624 
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19.2.34 Segmented information 

 

Value8 invests in private companies (private equity 

investments) and listed companies. The investments can 

be in equity or loan form. This results in the following 

segmentation: 

 

 

 

Sectors 

31 December 2024 31 December 2023 

Equity 

investment 

Loans granted 

to 

Total Equity 

investment 

Loans granted 

to 

Total 

Private equity investments 15,867 695 16,562 21,045 1,640 22,685 

Listed investments 76,567 14,214 90,781 72,207 11,327 83,534 

 92,434 14,909 107,343 93,252 12,967 106,219 

 

 

 

Sectors 

Financial year 2024 Financial year 2023 

Fair value 

changes  

Realised 

results 

Total Fair value 

changes 

 Realised 

results 

Total 

Private equity investments 411 2,943 3,354 216 1,155 1,371 

Listed investments 3,522 2,410 5,932 4,546 2,124 6,670 

Other income - 280 280 - 142 142 

  3,933 5,633 9,566  4,762 3,421 8,183 

 

 

19.2.35 External auditors' service fees 

In 2024, Value8 accounted for the following costs for the audit  
services to GCP Auditors Ltd: 

 

 

 

 

 

 

 

19.2.36 Proposed appropriation of profit 

Based on the Financial statements for 2024, the Executive 

Board and the Supervisory Board propose to distribute a 

dividend of €0.20 for the ordinary B shares. The Boards 

expect to propose an optional dividend, whereby 

shareholders can choose between a cash dividend and a 

dividend paid in preference shares. Furthermore, the 

dividend (already paid) for 2024 on the preference C shares 

will be set at €0.3125 per share. 

 

Bussum, 30 April 2025 

 

Executive Board  

Mr. Drs. P.P.F. de Vries  

Mr. Drs. G.P. Hettinga 

 

Supervisory Board  

Mr. R.A.E. de Haze Winkelman  

Mrs. L. Vervuurt

 2024 2023 

Audit of financial statements 115 100 

Other assurance services - - 

Tax advisory services - - 

 115 100 
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19.3 Other data 

19.3.1 Statutory provisions on profit appropriation 

Article 23 of the articles of association reads as follows: 

 

23.1  From the profit as shown in the adopted financial 

statements, firstly, to the extent applicable: 

a. the reserves required by law shall be formed; 

b. losses from previous years that have not yet been 

covered shall be cleared; and 

c. the reserves deemed necessary by the Board shall be 

formed. 

 

23.2  After application of the provisions of Article 23.1, a 

dividend shall be paid, if possible, on each C share equal to a 

percentage of 5% calculated on the nominal amount, 

increased by the amount of share premium paid with the first 

issued C share. Such distribution by the company is only 

possible to the extent that its shareholders' equity exceeds the 

amount of the paid-up and called-up part of the capital plus 

the reserves that must be maintained by law or by virtue of 

the articles of association. 

 

23.3  If and to the extent that the profit as shown in the 

adopted financial statements is not sufficient to make the 

distribution referred to in Article 23.2 in full, the deficit, after 

application of Article 23.1, shall be covered as follows:  

 

a. from the profit of the next financial year(s), provided 

the profit is sufficient for such distribution; and 

b. from the company's reserves, to the extent 

permitted by law.  

 

In applying this provision, holders of C shares shall be 

treated equally in proportion to the paid-up amount per C 

share. 

 

23.4  If C shares are issued during a financial year, the 

dividend on those shares for that financial year shall be 

reduced pro rata from the first day of issue. 

 

23.5  From the profit remaining after applying the previous 

paragraphs, the holders of A shares and B shares, respectively, 

shall be paid such an amount per A share and B share as the 

remaining profit, less the aforementioned distributions and 

any reserves to be determined by the general meeting, allows, 

on the understanding that no further dividend shall be paid 

on C shares. 

 

 

 

 

 

23.6  Without prejudice to the provisions of Articles 9.3 and 

23.3, only the holders of A and B shares are entitled to 

distributions made from reserves formed pursuant to the 

provisions of Article 23.5. 

 

23.7  Without prejudice to the provisions of Article 23.6 and 

Article 24, the general meeting may only dispose of reserves of 

the company on a proposal of the Management Board 

approved by the Supervisory Board. 

 

 



74 VALUE8 | FINANCIAL STATEMENTS 2024   

 



75 VALUE8 | FINANCIAL STATEMENTS 2024   

 




