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5
CEO Message Value8 invests

in growing
SMEs

Financial report -
Introduction

Dear Value8 shareholders,

It is with great pleasure that we inform you about the
development of our investment portfolio in 2025.
Our portfolio grew by 26.9%. As a result of the
successful takeover bid for Renewi by Maquarie, we
divested our 2.4% stake in Renewi. A special dividend
payment by Kersten Hulpmiddelen allowed Morefield
Group to repay part of the existing loan to Value8. 

The proceeds of these two transactions were used to
further strengthen our portfolio. Firstly, Morefield
acquired Naviva Kraamzorg, a leading company in
Dutch maternity care. Secondly, we took a 5%+ stake
in the German leisure vehicle company Knaus Tabbert
in Q3. Most of the proceeds were invested in a
majority stake in IT company Ctac, in which Value8
already had a 29% stake.

We started investing in Ctac in April 2020 and
increased our stake in steps to 67%. Ctac is a key
player in IT services for medium-sized Dutch
companies. Our aim is to help the company grow
further.

Value8 now owns majority stakes in three listed
companies with over 100 employees:
· Morefield Group: healthcare; 
· Ctac: IT services;
· Almunda Professionals: independent professionals for
health care, and consultants for IT, financial services
and the energy sector.

These companies are mainly active in growing sectors
like healthcare and IT. Sectors that benefit from the
structural tailwinds of an aging population and the
constant need for further digitalisation.

We are happy with the 2025 performance of our
companies, which has resulted in an increase of the
company’s equity and in an increase of the NAV from
€ 9.86 to € 11.31 per share. 
We thank all employees at the companies, those at the
central Value8 organisation, the managers of our
companies, and our business partners and associates
for contributing to Value8's prosperous development.

We will do our best to extend Value8’s growth
trajectory in 2026 and beyond. 

CEO Message
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Profile & mission Objectives & realisation

Value8 NV (hereafter: Value8) is a listed investment
company that specialises in small caps and small and
medium-sized enterprises (SMEs). Our mission is to
support these companies in achieving their growth
objectives. We provide venture capital to finance
their expansion and facilitate access to stock
exchange listings. Our listing offers retail and
institutional investors the opportunity to make
diversified investments in the small-cap segment.
The combination of investing in unlisted SMEs (in the
segment with enterprise values of € 10 million plus)
and listed small caps offers diversification and risk
reduction, as well as the flexibility to switch between
the two segments if one has better prospects or is
significantly undervalued.

Value8’s primary objective is to create long-term
value for our shareholders. Corporate social
responsibility and sustainability are integrated into
our policies and strategy. To measure value
creation, we track the development of net asset
value per share, which we expect to be reflected in
the long-term performance of Value8’s share price.

Since its launch on 24 September 2008, Value8’s net
asset value has grown from € 0.41 per share to 
€ 11.31 at the end of 2025. This increase was driven
by successful investments, business expansion, and
add-on acquisitions. In addition, dividends have
been distributed over the years, as shown in chapter
10.

Dividend since 2011

1. Value8 invests in growing SMEs
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Economic growth in 2025 remained relatively low
(1.7%), with the Dutch economy close to the
average. The US economy grew, once again, at a
higher pace (4.3% in Q3), confirming the long-
term European underperformance.

In many ways, 2025 was a year of AI-expansion. Big Tech heavily invested in AI to be or
remain in the forefront of this trend. This benefited chipmakers such as NVIDIA, as well
as companies that build or rent data centres, and those that provide the necessary
products or services.

US tech stocks continued their outperformance in 2025. The Nasdaq 100 gained more
than a quarter, closing at 25,249.85 (+25.9%). The S&P 500 closed the year at 6,845.50,
up 16.4% from its 2024 close. The Dow Jones rose 13% to finish 2025 at 48,063.29. But
the most important driver of these gains remained AI and the performance of the so-
called Magnificent Seven stocks. With average gains of 27.5% over 2025, the Magnificent
Seven accounted for a significant portion of the gains in both the S&P 500 and Nasdaq.

In line with the US, European shares performed well in 2025. The Eurostoxx 600 gained
16.6%. The German DAX index rose by 22.9%, performing strongly despite the lacklustre
state of the German economy. The best performers were Rheinmetal (shares up 153.2%)
and Siemens Energy (shares up 140.2%).The FTSE 100, the London Stock Exchange's
main index, saw a 16% rise. The French CAC 40 Index was impacted by the performance
of luxury shares and car companies and recorded a moderate gain of 10,4%.

Inflation: Still Above Target
Inflation in the Eurozone stood at 2.1% in November 2025, close to the 2% target. In
the Netherlands, inflation was clearly above the target level at 2.9% (2024: 3.2%). US
stocks performed well in 2025 despite a significant drop in share prices after the
announcement of tariffs in April. Markets recovered after the tariff measures were
softened. When the Federal Reserve started lowering interest rates, shares rose
further.

2. Financial report - Introduction
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Investment
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increase

Large transactions



   Dec-25      Dec-24      in %   

  AEX    951.29    878.63    +8.3%  

  AMX    927.35    835.18    +11.0%  

  AScX    1,550.55    1,297.53    +19.5%  

  S&P 500    6,845.50    5,881.63    +16.4%  

  Dow Jones    48,063.29    42,544.22    +13.0%  

  Nasdaq 100    25,249.85    20,550.67    +25.9%  

  10y NL Yield    2.97%    2.61%    +13,8%  

Financial report
- Introduction

Investment
portfolio: Strong
increase

Large transactions

Outlook for 2026
The macroeconomic trends observed in 2025 are expected to continue into
2026 with steady growth in the US, low growth in Europe, and inflation
trending towards target levels.

Dutch Markets: Small caps excell
The AEX index performed well, but less than its
European peers, closing the year at 951.29 (+8.3%). The
best performers were the financials, led by banks ING,
ABN Amro, followed by insurers ASR and NN Group.
Mid-cap companies (AMX) ended the year at 927.35
(+11.0%). The AScX (small-cap) index closed at 1,550.55
(+19.5%). The best-performing company on Euronext
Amsterdam was Theon (+113.0%).
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Investment portfolio
value

(in EUR Million)

139.6
2024: 110.0

Listed
investments

119.0 (85.3%)

Private
investments

17.5 (12.5%)

Top 3 equity
investments
(in Million)

Morefield: €33.6
Ctac: €29.0

Almunda: €11.6

3. Investment portfolio: Strong increase

Investment
portfolio: Strong
increase

Large transactions Financial results
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In 2025, the value of our investment portfolio increased
from € 110.0 million to € 139.5 million. This increase was
fuelled by the additional investment in Ctac NV, the
acquisition of Naviva Kraamzorg BV by Morefield, and a
new 5% stake in Knaus Tabbert AG. Another factor was
the increase in stock prices of most of our listed
investments. The next paragraph describes the main
transactions in 2025 in more detail.

By year end 2025, 85.3% of our portfolio was invested in
listed companies. This percentage is split between equity
(70.6%), warrants (2.9%) and loans to these listed
companies (11.8%). Private company investments
accounted for € 17.5 million or 12.5% of the portfolio.



47.5%
Healthcare

11.8%
Other 

21.0%
Technology

8.1%
Financial services

6.6%
Building materials

5.0%
Leisure

Sector classification at year-end 2025
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Investment
portfolio: Strong
increase

Large transactions Financial results

Our portfolio remains well-diversified across key industries, reducing overall
investment risk. The most important sector is healthcare (47.5% of the portfolio),
followed by technology (21.0%), financial services (8.1%), building materials (6.6%)
and leisure (5.0%). 

On a company basis, the largest five listed equity investments are: 
Morefield Group NV:  € 33.6 million 
Ctac NV: € 29.0 million 
Almunda Professionals NV: € 11.6 million
MKB Nedsense NV: € 9.1 million
Knaus Tabbert AG: € 7.0 million

In 2025, we continued to focus on strengthening our companies. We build strength by
developing and executing long term strategic plans with our management teams to
improve products, services, and market positions. The aim is to grow our companies
organically with healthy margins. On top of that, we continue to look for attractive
add-on acquisitions. 

In the following sections, we will focus on Value8's largest transactions, financial
results, and the development of our investments. 



Renewi offer ends successful investment in a recycling company 
Value8 was a shareholder in recycling group Renewi for almost five years. The first
purchases date from October 2020 at prices (corrected for a reverse split) between
£ 2 and £ 2.50 per share. We saw the contribution Renewi makes to a more
sustainable economy as an important driver. The company has a strong position in
waste management in the Benelux and had – despite some difficult challenges –
robust turn-around potential. Thanks to the solid leadership – under CEO Otto de
Bont – the company sharpened its strategy and restored profitability. 

In November 2024, Australia’s Macquarie launched its second public offer. On June
6, 2025, Macquarie received permission to acquire Renewi. The offer price of £ 8.70
per share was received at the end of June. As a result of this transaction, Value8
received approximately £ 16 million in cash (equivalent to approximately € 19
million based on the exchange rate at the time of receipt). We are satisfied with the
offer price received, although we would have liked to remain a shareholder in this
successful recycling company for longer.

Refinancing at Kersten Hulpmiddelen (Morefield)
Kersten Hulpmiddelen (part of Morefield Group) has grown significantly in
recent years. In five years, turnover has risen from €34.7 million (2019) to €107
million in 2024. As this growth requires additional capital, Kersten initiated a
refinancing process in the second quarter of 2025. 

In July 2025, a new financing agreement with ABN Amro and Deutsche Bank was
announced for a maximum of € 66 million. This provides Kersten with ample
resources to finance its further growth. In this context, a dividend of € 10 million
was paid, of which € 8 million was paid to Morefield Group.

Ctac stake raised from 29 to 67 percent
Value8 has been a shareholder in IT service provider Ctac for more than five
years. By year-end 2024, Value8 owned 29% of the shares. When the
opportunity arose in March 2025 to acquire a stake of close to 10% at € 3.50,
Value8 decided to do so. In the following months, Value8’s stake was increased
to 49.7% of the shares. 

By crossing the 30 percent mark, Value8 had the obligation to launch a
mandatory public offer. Value8 offered an amount of € 3.39 per share, being the
highest price paid (€ 3.50) minus the 2024 dividend (€ 0.11). 

At the end of the offering period, 2.4 million shares were offered in the
mandatory bid, bringing Value8's total stake to 9.4 million shares. That equals
67% of the total number of outstanding shares. In 2025, Value8 invested
approximately € 19.0 million in Ctac in sequential transactions.

Large transactions Financial results Large investments

This paragraph describes the most important transactions of 2025. We also include transactions regarding companies in
which Value8 holds a majority interest.

4. Large transactions
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Morefield acquires Naviva Kraamzorg
In May 2025, Morefield Group finalised its acquisition of 100% of the shares of Naviva Kraamzorg BV after receiving approval
from the Dutch Healthcare Authority (NZa) and the Netherlands Authority for Consumers and Markets (ACM).
With over 1,300 maternity nurses, Naviva is one of the largest maternity care organizations in the Netherlands. The company
provides maternity care to 20,000 families per year, throughout almost the entire country. Naviva is a leader in innovative
maternity care and is known as a good employer within the sector. In 2024, Naviva’s turnover reached € 57 million.

Following the acquisition of Kersten Hulpmiddelen in 2022, Morefield added a second healthcare division to the group.
Value8 played a supporting role in financing this acquisition by providing a € 6 million bridge loan. This loan was repaid by
Morefield in 2025. Repayment was made possible by the € 8 million dividend payment received from Kersten.

Reverse listing Treasury BV
On 3 September 2025, MKB Nedsense announced the intended reverse listing
of Treasury BV, as a result of which the company would be transformed into a
so-called bitcoin treasury holding company. The proposed transaction included: 

the sale of MKB Nedsense's investments (Axess, GNS Brinkman, Almunda
and TIB-TEC) to Value8 for € 8.7 million 
a dividend payment of € 0.0435 per share
the contribution of at least € 126 million in bitcoin, paid in shares 
a reverse share split 
a name change to Treasury NV
changes to the Board of Directors and the Supervisory Board

At the shareholder meeting on 23 October 2025, the proposed transaction was
supported by more than 99.9% of the votes. On 22 December 2025, MKB
Nedsense informed shareholders the process was delayed and certain
conditions for the transaction had not been, or had not yet been, met. On 12
February 2026, MKB Nedsense informed shareholders that the transaction
would not proceed because the AFM did not approve the business structure of
Treasury BV. For more information, please refer to the section ‘Events after the
reporting period’. 

New investment: 5% stake in Knaus Tabbert AG
Knaus Tabbert AG is a leading German manufacturer of leisure vehicles such as
caravans and motor homes. Key brands are Knaus, Tabbert, Weinsberg, T@B, and
Morelo. The company is listed on the Frankfurt stock exchange. The new
management team, which took office in November 2024, is fully committed to
restructure and revitalize the company. They have put the focus on reducing the
inventory position, cost reduction and more efficient production with fewer models.
From a financial perspective, this should lead to improved operating profitability
and a reduction of the financial debt. After the publication of the half year figures,
we decided to buy a 5% stake in Knaus Tabbert AG. This investment fits within the
leisure segment, in which we were previously invested via SnowWorld. 

We see the leisure vehicle market as a growth market, as more people are buying
caravans or motor homes for recreation. Moreover, we believe that - if management
can successfully complete the turnaround - Knaus Tabbert can achieve significantly
better operating results. In the short term, large inventories lead to challenging
market conditions in this sector. We paid an average of around € 16.50 per share,
bringing the investment to around € 9.0 million. We look beyond 2025 and have
strong confidence in the company, the management team, and its prospects for
value growth.

Large transactions Financial results Large investments
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Fnancial results Largest investments Other listed companies
and investments

Net equity rises to € 119 milion

In the 17  year of its existence, Value8 continued its
long-term growth trajectory with a healthy net profit and
a significant rise in net equity and net asset value per
share. 

th

Total operating income more than doubled from € 9.6 to
€ 20.4 million. Interest income was € 1.1 million, and
dividend income roughly halved, compared to 2024, to €
1.8 million. The increase in fair value was € 17.4 million
(2024: € 3.9 million), consisting of increases in the value
of listed interests (€ 13.2 million), private equity interests
(€ 1.4 million), and derivative instruments (€ 2.8 million).
Morefield made the largest contribution to the value
increase of the listed investments. The continued growth
at Kersten and the acquisition of Naviva were reflected in
a higher share price. 

After deducting organisational costs (€ 2.1 million
compared to € 1.8 million in 2024), depreciation and
income taxes (€ 0.6 million compared to € 0.1 million in
2024) and financial expenses  (€ 0.8 million compared to
€ 0.5 million in 2024), Value8 reports a net result of € 16.9
million (2024: € 7.1 million).

Net equity rose by 15.7% from € 103.0 to € 119.2 million.
After deduction of the preference shares, net equity
attributable to ordinary shareholders rose from € 94.7 to
€ 108.6 million. The net asset value per share rose by 14.7%
from € 9.86 to € 11.31. Including the dividend of € 0.20, the
total increase in net asset value amounts to 16.6%.

In 2025, our investment portfolio grew from € 110.0 to
€ 139.6 million, an increase of 26.9%. Besides the additional
investments in Ctac (including the mandatory public offer)
and Morefield (Naviva Kraamzorg), Value8 acquired a 5%
stake in leisure-vehicle maker Knaus Tabbert AG. These
investments were financed by the proceeds of the Renewi
sale, a refinancing dividend at Kersten and an increase in
net debt. 

By year-end, interest paying net debt stood at € 17.9
million. The balance sheet remains very strong. Value8’s
solvency is still very strong at 85.4%, albeit somewhat lower
than the high level at year-end 2024 (93.6%). 
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5. Financial results

Investment portfolio value
(in EUR Million)

139.6 
2024: 110.0

Total operating
income 

(in EUR Million)

20.4
2024: 9.6

Net Equity
(in EUR Million)

119.2
2024: 103.0

Net Asset Value 
EUR per share

11.31
2024: 9.86



Morefield: Naviva acquisition accelerates growth
For Morefield Group 2025 was another year of growth. Two important developments – the acquisition of Naviva and the
refinancing at Kersten – have already been addressed in paragraph 4 (Large transactions). During the first half of the year, turnover
grew from € 52.4 million to € 61.2 million. The results of Naviva Kraamzorg, acquired in May 2025, were only included from the
month of June onwards. The growth at Kersten was partly due to the addition of new WMO municipalities (Social Support Act).
With new contracts, the costs precede the benefits. This applies both to investments in the organization (additional staff) and to
the utilization rate of resources, which will get back to normal levels in the first few months after the acquisition. In addition to the
above-mentioned effect of new WMO contracts, Kersten is facing higher personnel and transport costs. Due to the lower share
price of Almunda Professionals, the value of Morefield’s 19% stake in that company decreased by € 0.5 million. Given the received
dividends (€ 0.2 million) the total impact for 2025 is € 0.3 million negative.

On February 27, Morefield issued a press release on the preliminary results for 2025. For the full year, Morefield Group expects
turnover of at least € 160 million, including the 7 months contribution from Naviva Kraamzorg. For the whole group EBITDA, EBIT,
net profit, and earnings per share are expected to increase compared to the 2024 figures. Morefield's share price rose in 2025 by
49.5% from € 0.515 to € 0.770. As a result of the Morefield Group share price increase, the value of the equity stake in Morefield
has grown to € 33.6 million. In addition, Value8 provided a loan to Morefield and holds 16 million warrants.

Ctac: modest growth in first three quarters
IT service company Ctac showed modest growth in the first three quarters of 2025. On 23 October, Ctac announced that over the first nine months of 2025 revenue
growth of 1.8% was realised. Net profit amounted to € 2.5 million (Q1-Q3 2024: € 2.2 million).  In 2025, the sector was impacted by geopolitical unrest that caused caution
and delays in investment decisions by (potential) clients. On the positive side, Ctac saw an increase in demand for its sovereign cloud solution, which offers clients the
possibility to host their data in the Netherlands under full national control. During 2025 Ctac renewed its technological backbone by implementing a new enterprise
resource planning (ERP) system. As a preferred partner in the digitalisation processes of its customers, Ctac supports its clients in implementing AI solutions. 

Ctac's share price rose in 2025 by 2.7% from € 2.98 to € 3.06. Including the dividend of € 0.11 per share, the total return for 2025 is 6.4%. Value8 has been a major
shareholder of Ctac since April 2020 and supports the management's strategy aimed at profitable growth. In 2025, Value8 raised its stake from 27% to 67%. At the closing
price of 2025, the Ctac investments represents a value of € 29.0 million, making it the second largest investment in our portfolio.

Largest investments Other listed
companies and
investments

Private companies

Value8's largest investments are listed investments. The valuation of these investments is based on the share price. Since the annual results of these companies have not yet been
published and their annual accounts 2025 have not yet been audited, we provide the highlights of the developments during 2025 as published by the companies themselves.

6. Largest investments (all listed)
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Largest investments Other listed
companies and
investments

Private companies
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Hawick Data NV (previously: IEX Group NV)
After the divestment of the operational activities of IEX
Group NV in December 2024, the company was renamed
Hawick Data NV in 2025. During 2025, shareholders were
consulted on the use of the divestment proceeds. Part of
the shareholders preferred to continue investing to
increase shareholder value. Others preferred a buyback of
shares. The company announced it was willing to launch a
buyback plan at € 2.35 per share. 

During the fourth quarter, several shareholders opted for
a direct transaction in which they sold their shares for the
same price. As a result, the shareholder structure
changed. Value8 increased its stake at the beginning of
2026 to 50.3%.

In 2025 the share price decreased by 1.9% from € 2.16 to
€ 2.12. 

Other listed
companies and
investments

Private companies Share capital and dividend

Cumulex NV
In 2025, Cumulex was approached by four
companies interested in a reverse listing or a
merger. These talks have not resulted in an
acceptable proposal for Cumulex and its
shareholders. 

Other listed investments
The smaller stakes in listed companies
(totalling €2 million at year-end 2025) mainly
consist of positions in Socfinaf, Lacroix and
MPH Health Care. The shares Socfinaf doubled
in 2025, while Value8's share in Lacroix reduces
by two-thirds. 

5% stake in Knaus Tabbert
Knaus Tabbert had a difficult year. In Q3 2024 Knaus
Tabbert was facing several challenges, with high
inventories, rising debt and overcapacity. A
completely new management team took over in
November 2024. 

In 2025 the company posted lower turnover, but was
able te generate substantial cash. For the full year
Knaus Tabbert expects approximately 1 billion
turnover and an EBITDA margin between 3.4% and
5.2 %.

The share price ended 2025 at €12.70.

7. Other listed companies and investments
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In 2025, the two investments in wood
and building materials faced
challenging market conditions. Value8
has a 0.5% stake in TABS Holland and
a 25% stake in Concordia Holding. 

Other listed
companies and
investments

Private companies Share capital and dividend

Stable results for TABS and Concordia 

ERP implementation puts Concordia’s 2025 results under pressure 
Concordia Holding (building materials, 25%) had a challenging 2025, mainly due to the
implementation of the new D365 IT system. The introduction of this ERP system has led to operational
disruptions, additional work pressure for employees, and higher costs due to the temporary
deployment of staff and external consultants. By the end of 2025, processes were stabilized. 

Commercially, the foundation remains solid. Order intake at Keuken & Bad and Primo Keukens is
growing and new branches, including Primo Hoogeveen, are in preparation. Financially, Concordia is
in good shape, with a strong balance sheet, sufficient liquidity, and high solvency. In 2025, In its
quarterly update to stakeholders ‘Concordia Actueel’ management reported € 135 million in revenue
for 2025, representing an increase of more than € 10 million compared to 2024. Net profit decreased
slightly to €3.2 million, primarily due to the implementation of the new ERP system at Bouwcenter.
Although results for 2025 and early 2026 are under pressure, management expects that the current
investments will lead to structural efficiency improvements and a future-proof organization. Given the
strong track record of the company Value8 expects a recovery in profitability at Concordia in 2026.
 

Stable results and new CEO for TABS Holland
TABS Holland NV reported solid half-year results for 2025, reflecting a stable performance in a
challenging market environment. Half year turnover grew 1% to € 456 million (was: € 451 million). The
operational profit and net profit were stable at € 26 and € 19 million. Despite ongoing cost pressures
and cautious demand in parts of the construction sector, the company maintained a resilient
operational base and continued to focus on efficiency, integration, and long-term value creation.
Investments in systems, logistics, and organisational alignment are progressing as planned and are
expected to strengthen control and scalability going forward. 

In parallel, TABS Holland announced the appointment of Andries Govaert as Chief Executive Officer
and Chairman of the Executive Board, effective 1 February 2026. Andries Govaert succeeds Bert van
Veldhuizen, with CFO René van ’t Hof having led the company on an interim basis.

Building materials
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Private companies Share capital and
dividend

Fourteen years of consecutive
dividends

AA Circular BV (demolition services, 65%). AA Circular
is still facing considerable headwinds and delays of
important projects. At the cost level, higher wages and
increased transportation costs weigh on the company’s
margins. Nevertheless, AA Circular was able to reach a
similar turnover as in 2024 (close to € 8 million) and an
expected – below budget – EBITDA of around € 0.4
million. The operational cashflow does allow the
company to repay the takeover financing. 

BK Group BV (financial services, 100%). Turnover of BK
Group grew in 2025 to € 3.7 million. BKGI and Fintis
account for approximately 60% of turnover. EBITDA
increased to more than € 0.3 million. BK Group
prioritises margin improvement and intends to reduce
low margin services. For 2026 BK has budgeted a lower
turnover and a stable to higher EBITDA. BK Group is
actively looking at opportunities to scale up. 

Deal Value Group BV (M&A-platform, 33%), the
holding company owning Brookz and Dealsuite,
continued to grow in 2025. Sales rose from € 5.7 to
€ 6.7 million. Dutch operation Brookz has been
profitable for several years. 

Dealsuite is, due to investments in other European
markets, still loss-making. The combined entity passed
the EBITDA breakeven level in 2025. EBITDA improved
from -€ 0.4 million to +€ 0.4 million in 2025. For 2026,
Deal Value8 Group aims at further growth in turnover
and EBITDA. In 2025, Value8 increased its shareholding
from 31% to 33%. 

PAVO Zorghuizen BV (care homes for the elderly,
100%) continued its strong performance in 2025. The
occupancy rate remained high. Annual turnover grew
to €2.6 million, resulting in an EBIT of €0.3 million. In
2025, PAVO actively looked for opportunities to acquire
additional care homes, but was not successful. 

In the 2024 annual report, we stated that Skysource
had difficulties to retain large customers. After
Skysource lost two important clients in 2025, it was
concluded that Skysource would not be able to
continue providing services on a standalone basis. As a
result, the activities were terminated and the
investment was written down to nil. 

In 2025, AA Circular
achieved € 7.8 million in

revenue and around € 0,4
million in EBITDA, despite

market challenges.

8. Private companies
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Value8’s authorised share capital consists of ordinary A shares (unlisted), ordinary B
shares (listed) and cumulative preference C shares (listed). No A shares have been
outstanding since 2021. 

At the end of 2025, the number of outstanding ordinary B shares was 10,685,792.
By then 1,081,905 ordinary shares had been repurchased. During the 2025 financial
year, no additional ordinary shares were acquired. The average number of
outstanding shares stands at 9,603,887. The average number of outstanding shares
is used to calculate earnings per share. 

Value8’s ordinary share price rose in 2025 by 11.1% from € 5.85 to € 6.50. If the
dividend (€ 0.20 per ordinary share) is included, the total return is 14.5%.

Value8 originally issued cumulative preference C shares in 2012. The preference C
shares have a base value of € 6.25 and a dividend rate of 5%. Therefore, they pay a
dividend per share of € 0.3125 per year. Due to the fixed dividend, the preference
shares have a fixed-yield character. Value8 stated in 2020 that it does not intend to
withdraw the preference shares for at least five years. At this moment, Value8 still
does not intend to withdraw the cumulative preference C shares. 

Due to the stock dividend, the number of preference C shares rose to 2,113,452. By
the end of 2025, 1,643,119 preference C shares are outstanding with third parties.
The share price of the cumulative preference C shares decreased from € 4.86 to €
4.82 by year-end 2025. Including quarterly dividends totalling € 0.3125, the total
return for the year was 6.0%. 

9. Share capital and dividend
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Given the good results for 2025, Value8 proposes to pay a dividend
of € 0.21 on ordinary B shares (ISIN: NL0010661864). That is an
increase of 5% compared to the 2024 dividend.

The dividend on the cumulative preference C shares (ISIN:
NL0015118803) amounts to € 0.3125 per preference share, 5% of the
basic value of € 6.25 per preference share. Since 2021, the dividends
on Value8’s cumulative preference shares have been paid on a
quarterly basis. Consequently, the 2025 dividend has already been
paid:

April 2025

July 2025

October 2025

January 2026

€0.075 

€0.075

€0.075

€0.0875

10. Fourteen years of consecutive dividends

Fourteen years of
consecutive
dividends

Staff and organisation Investment and financing
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2006: 3% stock dividend, 2019: €1,05 superdividend, 2020: repayment €0,30, 2025: proposal €0,21 per ordinary share

2011

202520202019 2023 202420222021

Dividend (in EUR) on ordinary B shares since 2011 

2018201720162015

Quartery dividends on cumprefs:



As a result of the majority stakes in Ctac and Naviva, the number of employees in our
companies increased significantly. In total, these companies employ more than 2000
people. 

The Value8 team is comprised of nine professionals, including two members of the Board
of Directors. We expect the number of employees at Value8 to remain approximately the
same in 2026. The team’s activities include monitoring companies and investments,
carefully selecting new investments, performing due diligence investigations, drafting
contracts, closing transactions, and managing the holding itself. The quality of the
Value8 team allows us to support our companies and their management teams in their
growth ambitions. 

We thank all employees at our companies, those at the central Value8 organisation, and
the managers of our companies for their commitment and contribution to the success. 

11. Staff and organisation
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Investment and
financing

Outlook 2026 Report of the supervisory
board

Investing is Value8’s core business. Together with
the managers of our companies, we constantly
look for opportunities to strengthen our
businesses. This may involve add-on acquisitions,
but also larger stand-alone transactions. We
continue to search for potential investment
opportunities, examining the qualities and growth
prospects of companies and analysing the risk-
return ratio.

Value8’s financial position remains strong. This
allows us to make new investments and assist our
current businesses in their growth trajectories. 
In 2025, the companies we invest in have heavily
invested in improving their organisation,
strengthening sales, and providing even better
products and services than before. At Concordia
and Ctac, these investments were related to the
implementation of an improved ERP system. At
Kersten, the investments relate to new local
branches in anticipation of increasing the number
of customers and winning WMO-contracts with
investments in the rental of medical aids.

12. Investment and financing
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Focus on small caps and SMEs: Value8
specializes in supporting growing listed and
unlisted companies, particularly in the €10
million+ segment.

Growth capital and IPO support: Value8
provides venture capital for expansion and
facilitates access to stock exchange listings.

Attractive investment opportunity: Value8 offers
retail and institutional investors diversified
exposure to the small-cap segment.

Built-in diversification and flexibility: Value8  
combines listed and unlisted investments to
reduce risk and allows strategic shifts based on
market conditions.



Outlook 2026 Report of the
supervisory board

Risk factors

In 2026, our portfolio companies will continue to invest in improving their
operational processes and efficiency. Together we will look for possible add-on
acquisitions to fuel growth. Value8 will actively help the companies in this
process. 

In addition to possible add-on acquisitions, Value8 will keep searching for new
opportunities for investments in private and listed markets. With our strong
financial position, we are well situated to do some major investments in 2026,
but we are also open for divestments when this makes sense. 

Given the strong market positions, the high quality of our management teams,
and the investments made over the past years in future growth we are positive
and confident about the prospects of the companies we invest in. 

The development of Value8 and our NAV is, in the short-term, dependent upon
the stock market climate in general and, more specifically, upon the share prices
of our investments. With that important warning in mind, we feel confident that,
under normal circumstances, Value8 will be able to increase its NAV in the
coming years.

Board of Directors,

Peter Paul de Vries
Gerben Hettinga

13. Outlook 2026
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The Supervisory Board advises the Board of Directors and monitors developments at
Value8. The Supervisory Board oversees the course of business in the company and
the functioning of the Board of Directors.

Strategic developments
During the 2025 financial year, the Supervisory Board discussed Value8’s long-term
strategy with the Board of Directors. In shaping the strategy, attention was given to its
implementation, feasibility, and the company's opportunities and risks. Existing listed
investments, private equity investments, and potential new investments were
discussed. 

Group financial reporting
The Supervisory Board had regular discussions with the Board of Directors about the
course of business at Value8 and the portfolio companies. The Supervisory Board paid
attention to various important subjects for Value8’s success, such as investments,
divestments, portfolio management, financial management, reporting, risk
management, human resources, and investor relations. The Supervisory Board
discussed the strategy and associated risks on a regular basis. The Supervisory Board
was informed of changes in staffing including key positions at the portfolio
companies.

While preparing the financial statements, the Board of Directors informed the
Supervisory Board in detail. Among other things, internal risk management and
control systems, communication with the auditor, and periodic reporting were
discussed. The Supervisory Board believes that sufficient adequate measures have
been taken to assess the design and execution of the internal risk management and
control systems. Given the organisation's size, Value8 has chosen not to set up a
separate internal audit department.

Audit
As discussed in the previous financial reports, there is was a structural problem in the
Dutch market for PIE audit firms. Value8 contracted GCP Audit for the audit of 2024.
We are pleased that they were able to audit the accounts 2024. For the audit of 2025
the Supervisory board is pleased to contract Ambrosio Audit.  

Investments and divestments during the financial year
The long-term strategy remains focused on investing in new activities and companies
in the preferred sectors, strengthening the portfolio companies, and making additional
investments in portfolio companies in the preferred sectors. These investments can be
either private or listed.

The Supervisory Board is involved in all major transactions, including acquisitions and
divestments. It is common practice in major investment and divestment projects that
the Supervisory Board is informed early on the intended transaction and its
consequences for Value8. Decision-making can take place quickly and responsibly.

During the year, the Supervisory Board was frequently briefed by the Board of
Directors on potential investments and divestments within Value8 and within the
portfolio companies. In 2025, there were some changes in our portfolio. In March,
Value8 bought a block of shares in Ctac, which triggered a mandatory offer. In June
Value8 sold its minority stake in Renewi to bidder Macquarie and invested partly the
proceeds in Knaus Tabbert.  Furtermore some portfolio investments made some
acquisitions (Naviva and Kwh People) with the financing help of Value8. The
Supervisory Board paid attention to the purchase and sale process and the risks in
combination with the long-term strategy.

14. Report of the supervisory board
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Supervisory Board meetings
The Supervisory Board meets regularly and supervises the management conducted by
the Board of Directors both in and out of meetings. During the financial year, the
Supervisory Board met six times, once without the Board of Directors. During these
meetings, the Supervisory Board was fully present. Most meetings took place via
videoconferencing and regular consultations by telephone or e-mail. The topics
discussed included governance, financial statements, investments, divestments,
financing, strategy, budget, PIE audit firms, and other topics.

The Supervisory Board met once without the Board of Directors present. This meeting
included an evaluation of the functioning of the Board of Directors. During one of the
meetings, the Supervisory Board evaluated its own performance and that of its
individual members. The Supervisory Board also considered whether the expertise and
competencies of its members are sufficient to oversee and adequately supervise
Value8’s broad range of participating interests. The Supervisory Board periodically
discussed the performance and remuneration of Value8’s Board of Directors members.
In these discussions, both the individual and collective functioning of the Board of
Directors were addressed.

Members of the Supervisory Board and Board of Directors
Since mid-2019, both the Board of Directors and the Supervisory Board have consisted
of two people. Since 19 December 2024 the Supervisory Board consists of the current
members.  The Supervisory Board is committed to good investor relations. The CEO
bears the day-to-day responsibility for investor relations within the Board of Directors. 

Remuneration policy
The company’s remuneration policy starts with remuneration in line with the market.
The remuneration policy for the members of Value8’s Board of Directors is determined
by the General Meeting of Shareholders.

During the General Meeting of Shareholders of 26 June 2024, the current
remuneration policy was re-approved for a period of four years. The Supervisory
Board determines the actual remuneration of a member of the Board of Directors. The
Supervisory Board made several scenario analyses for the remuneration.

The remuneration for members of the Board of Directors partly depends on results
through a bonus scheme. Members of the Board of Directors take care of their own
pension accrual and pay for it themselves. Their remuneration is understood to
include compensation for pension costs. 

The remuneration of a member of the Supervisory Board is determined by the General
Meeting of Shareholders. The remuneration of a Supervisory Board member is
independent of the result achieved by the company. 

Board of Directors
Fixed remuneration
Since Value8’s inception in 2008, the members of the Board of Directors have
accepted relatively low directors’ fees. An adjustment took place in mid-2013, which
the General Meeting of Shareholders approved. The fixed remuneration is adjusted
periodically, partly based on inflation.

For Mr De Vries, remuneration is charged via his management fee. For the fixed
remunerations of the individual directors for 2025 we refer to the dedicated table in
the annual report. Very limited use is currently made of peer group analysis to
determine the level of remuneration. The Supervisory Board notes that the
remuneration of Value8’s directors is relatively low compared to that of other small
caps with similar equity or market capitalisation.
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Variable remuneration
Since 2009, Value8 has had a bonus system for the members of the Board of
Directors. The variable remuneration for the CEO does not exceed 33% of the fixed
remuneration and that of members of the Board of Directors would not exceed
50%. 

Under the bonus system, based on the bonus right granted by the Supervisory
Board, board members are entitled to the full bonus if, in the past three years at
least three of the four following criteria were met:

Average growth in equity per share of at least 5% per year.
Average equity growth of at least 5% per year.
Average total shareholder return (TSR) of more than 5% per annum.
Average total shareholder return (TSR) of more than 10% per annum.

The chosen performance criteria align with Value8’s long-term strategy objectives,
including growth in equity per share and outperforming the stock market index in
the long term. The average TSR takes into account the share price return plus the
dividend yield. A criterion is considered achieved when the average growth
criterium over a three-year period has been achieved If at least two criteria are
met, the Supervisory Board has the discretionary power to still award the bonus in
full or in part. The Supervisory Board discussed the bonus criteria and bonus
system in general terms. The introduction of sustainability criteria was also
considered, but no decision has yet been taken on this. 

For the period 2023-2025, average equity growth (per share) and average TSR
were such that these performance criteria were met. Three of the four criteria were
met. On this basis, the bonus was set at 15% of fixed remuneration, which is below
the maximum percentage of 33% (CEO) and 50% (member). 

The Supervisory Board intends to consider an increase of the absolute level
without exceeding the maximum levels that were approved by the general
meeting Value8 has a claw-back scheme under which the Supervisory Board can
reclaim bonuses that have already been set if they are found to have been
determined incorrectly based on incorrect financial statements.

Other remunerations
Any severance payments will comply with the Dutch Corporate Governance Code
requirements and will not exceed one year’s remuneration. Mr De Vries waived in
advance the right to any settlement or compensation in case of involuntary
departure. This commitment was first made in 2009. At the end of 2025, this
commitment was extended for another year. The company granted no shares or
options to members of the Board of Directors in 2025 other than regular stock
dividends on the common shares. There is no specific pension scheme for the
directors. The members of the Board of Directors are responsible for and pay for
their pension accrual. 

The Supervisory Board will regularly review whether the actual remuneration of
the members of the Board of Directors aligns with the remuneration policy and
can adjust it when necessary. In 2025, no transactions took place in which a
member of the Board of Directors had a personal conflict of interest. For the
remuneration of the members of the Board of Directors in 2025, we refer to the
financial statements.
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Supervisory Board 
At the Extraordinary General Meeting of Shareholders on 11 June 2014, the
remuneration of the members of the Supervisory Board was set at €20,000 per
year and for the chairman at €25,000 per year. Supervisory Board members do not
receive any result-dependent remuneration, share-based remuneration or other
share-related remuneration. 

Value8’s remuneration policy for the Board of Directors and the Supervisory Board
complies with the Dutch Corporate Governance Code. We refer to the financial
statements for the remuneration of the Supervisory Board members in 2025.

Value8 complies with the best-practice provisions of the Corporate Governance
Code relating to the Supervisory Board. All members comply with the provisions
set out in this code regarding independence and expertise. Given Value8’s size,
the Supervisory Board does not have separate appointment, audit, and
remuneration committees. The entire Supervisory Board is, therefore, designated
to fulfil the tasks of these committees.

The Supervisory Board thanks the Board of Directors and all employees for their
commitment and dedication in 2025.

Bussum, ���� ���
�	 ���������� ��������

Supervisory Board
R.A.E. de Haze Winkelman
E.H.L. Vervuurt 
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Entrepreneurship is an essential part of Value8’s strategy. It is inextricably linked to
risk-taking. To manage these risks responsibly, risks must be continually identified,
mapped out, and subsequently managed properly and efficiently. Value8 has set
the goal of designing the organisation so that decisive entrepreneurship and
effective risk management go hand in hand.

Risk management and control systems
Risk management within Value8 has several facets. The risks related to, among
others, strategy, policy, compliance, and financial systems are regularly discussed
by the Board of Directors with the Supervisory Board. The Board of Directors
regularly visits the companies in which Value8 invests to get a good picture of the
situation at these portfolio companies. 

The management of these companies is primarily responsible for the
implementation and operation of risk management systems at the companies
concerned. Nevertheless, to maintain grip and control on the risks at the portfolio
companies, the management of the companies in which Value8 invests reports to
Value8 on a regular basis, directly or indirectly. This includes extensive attention to
current and potential risks. The findings and measures aimed at controlling risks
are regularly discussed and evaluated. 

15. Risk factors

The outcomes are discussed in the Board of Directors meetings and with the
Supervisory Board. Periodically, Value8 analyses the overall risk profile and
whether the risk management systems are appropriately set up. This approach
focuses on the following headings:

strategic risk
operating risk
market value risk
listing risk
legal and compliance risk
organisational risk
investment risk
tax risk
country risk
financing risk
currency risk
interest rate risk
liquidity risk

Our general rule is that risks should be proportional to the size and life stage of
the activities concerned and the expected return. Furthermore, it is considered on
a case-by-case basis whether it makes sense to mitigate the risk, for instance, by
insuring it.

The following describes the risks associated with Value8’s strategy and profile at
the time of reporting and the developments in 2025 that influenced this risk
profile. In this respect, Value8’s risk environment is determined, on the one hand,
by external risks that lie outside the company’s sphere of influence and, on the
other hand, by several manageable risks. This paragraph describes the controllable
risks, the internal risk management and control systems embedded in the
organisation, the decision-making process, and daily operations.
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Strategic risk
Investing in creating value growth for shareholders is essential to Value8’s
strategy. Adverse economic conditions may result in Value8 and/or the companies
that Value8 invests in not performing or performing below expectations. Value8’s
activities will react differently to cyclical developments. Value8, therefore, strives
for a sound mix of, on the one hand, proven companies that make a stable,
substantial contribution to results and cash flow and, on the other hand, relatively
young companies with high growth potential.

Value8 regularly reviews its portfolio for strategic risks. This involves testing
activities against the return and growth criteria set for them and their impact on
Value8’s risk profile. Spreading risk is not a strategy in itself. Value8 focuses on
several growing sectors in which it takes targeted risk. Since 2021, Value8
succeeded in giving further substance to this focus.

In addition, a possible downturn in the financial markets may have repercussions
on the economic climate in the Netherlands and abroad, which could affect
Value8’s operations. Furthermore, it is conceivable that Value8 will also have
limited access to external capital, potentially complicating Value8’s operations in
the long run.

Operating risk
The operating results of the companies in which Value8 invests can be
disappointing, partly due to increasing operating costs or other unforeseen
circumstances. A large proportion of the companies have relatively high fixed
costs in the form of personnel costs. An unforeseen increase in the personnel
costs of one of the companies or participation, for example, because of new
collective labour agreements or a drop in turnover, could, therefore, harm the
results of the companies in which Value8 invests.

Market value risk
An important part of Value8 investments is in listed companies. These investments
are valued at fair value, generally in line with the share price. 

A decrease in the share price can, therefore, negatively affect the value of these
investments. If the value of these investments decreases, this will directly affect
Value8’s results and/or equity. There is a risk that investments will not achieve the
desired result.

Listing risk
Value8 and some of its participations are listed on the official market of Euronext
Amsterdam and must comply with the applicable laws and regulations. If these
laws and regulations change, this may lead to additional costs. Although a stock
exchange listing offers great advantages, there may be costs associated with
reducing profitability. In 2025, no changes in laws and regulations resulted in a
material change in listing costs. In the last years, it has become clear that the
supply of PIE audit firms has been reduced to such an extent that this may further
increase the cost level.

Legal and compliance risk
Value8 is subject to specific laws and regulations that must be complied with.
Value8 attaches great importance to compliance, both at Value8 and at its
portfolio companies. In this light, it can be pointed out that Value8 must also
comply with various laws and regulations as a listed company and investor. In
addition, some portfolio companies are licensed by virtue of regulations in their
sector. For example, a number of companies that are part of BK Group have
licences for trust services (from DNB, among others).

Legal and compliance risk concerns recording, protecting, and enforcing relevant
intellectual property rights, including trademark registrations, patents, and domain
names. 
Value8 operates in the field of corporate finance services and can be held liable
for its services. Although Value8 is not aware, at the time of publication of this
annual report, of any impending claim in that respect, Value8 could be held liable
for any failure to provide services or other possible damages. To cover this risk,
Value8 has taken out insurance. Finally, the companies in which Value8 invests are
also subject to the risk of claims by third parties.
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Organisational risk
Value8’s organisation has grown since its inception in 2008 but remains vulnerable
to and dependent on any changes in personnel or the departure of key
individuals. The organisation depends on a few key people, including at least the
members of the Board of Directors. To date, the network and past track record of
these members largely determine the quantity and type of opportunities and
propositions, both investment-related and corporate finance-related. Value8 is
aware of risks such as industrial accidents, staff cuts and labour disputes. In that
context, Value 8 regularly reviews how these risks can be excluded or mitigated
and/or, where necessary, adequately insured.

Value8 has an informal but results-oriented and entrepreneurial corporate culture.
Long-term relationships with shareholders, employees, business associates and
other parties are key. Staff changes and or other organisational changes may
jeopardise the current corporate culture and values. Therefore, Value 8 continues
to prioritise the preservation and reinforcement of its corporate culture.

Investment risk
As part of the investment process, Value8 formulates assumptions and considers
possible future events. Actual developments may differ significantly from these.
Also, errors of judgment in the due diligence process and contract negotiations
can lead to losses and/or reputational damage for Value8.

Value8 seeks to minimise this risk by carrying out the due diligence process and
contract negotiations as carefully as possible. Where necessary, Value8 asks for
the assistance of external advisors who support Value8 in identifying the risks.
They advise Value8 on how these risks can be limited as much as possible by
(among other things) legal contracts. Value8 generally handles acquisition projects
scrupulously. Each proposition is assessed intensively and thoroughly, and, where
necessary, additional securities are required, for example, in the form of
indemnities, guarantees or sureties. If Value8 believes a possible investment
involves too much risk, the proposal is rejected. 

Tax risk
The main taxes related to Value8’s activities are corporate income tax, turnover tax
and payroll tax. As far as corporate income tax is concerned, Value8 may form a
fiscal unity with companies in which it holds at least 95% of the shares and whose
financial years run concurrently. The filing of tax returns has been outsourced to a
specialised firm. Value8 uses the Dutch participation exemption
(deelnemingsvrijstelling) when investing in companies, where applicable. If the
existing rules for the participation exemption are materially changed, Value8’s
results could be affected.

Country risk
Value8, through the companies in which it invests, operates in several countries,
mainly in the Netherlands but also in Germany, Belgium, France, Luxembourg, and
Curacao. If the economic or political climate in these countries deteriorates, it will
impact the results of the companies operating there. Consequently, the results of
these companies will influence Value8’s results, particularly in the valuation of its
investments. Therefore, economic conditions in these countries may indirectly
affect Value8’s performance.

Financing risk
Value8 will seek to finance new investments and existing commitments as much as
possible from existing cash resources, cash flows or credit facilities. If there is a
further funding requirement, it may be raised through various funding sources, for
instance, by issuing new shares or bonds or by entering into a financing
agreement with one or more banks or through privat credit (possibly at the level
of the company or participation concerned). A combination of these financing
methods may also be used. Not being able to obtain additional financing could
have a negative impact on new investments or on the results of existing portfolio
companies.
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Currency risk
Although Value8’s investments are largely in euro countries, Value8 is exposed to
currency risk with respect to listed investments in dollars and pounds sterling.
Value8 also runs a limited currency risk indirectly through its portfolio companies
through sourcing and export activities. Given the limited size of the exposure and
the nature of the risk, Value8 has no fixed policy to hedge these risks.

Interest rate risk
The interest rate risk policy aims to limit the interest rate risks arising from the
financing of the company and thus also optimise net interest income. On the one
hand, Value8 runs a limited risk in the remuneration of borrowed funds if interest
rates fall. On the other hand, the cost of borrowed funds may increase if interest
rates rise. A 1% reduction in interest rates would not result in a material change in
profit or equity. The same applies to a 1% increase in interest rates. 

Liquidity risk
Liquidity risk refers to the possibility of insufficient funds to meet immediate
obligations. Value8 has allocated its available liquidity with several European credit
institutions with at least an A rating. All company's current liabilities must be met
within one year. If Value8 enters new obligations, this could lead to a higher
liquidity risk. Also, in case of bankruptcy of any bank where the liquidities are held,
Value8 would face a potential liquidity risk. In the event of insufficient liquidity,
assets may have to be sold under unfavourable terms to free up additional
liquidity to meet immediate liabilities, or collateral may be realised at lower values
than would be possible under normal circumstances.

To the extent that debt financing is present within one of the portfolio companies,
Value8 makes every effort to ensure that these companies build in sufficient
margins to mitigate liquidity risk.

Sources of funding
In the context of the objective of value creation for shareholders, a balanced mix
of financing sources is sought, referring in any case to a sound equity/debt ratio.
In doing so, Value8 can issue ordinary shares and cumulative preference shares.
The possibilities for financing through loan capital are also analysed periodically.
In that context, given the relatively low interest rate on government bonds, the
issue of a bond or convertible bond loan is also being considered to supplement
or replace the current credit line and to increase the company’s liquidity position.

Various other sources of funding exist for further investments and meeting
existing commitments, including divestments of (listed) investments and
repayments on loans made.

Value8 has several funding sources, including a sizeable investment portfolio and
cash and cash equivalents, to support its growth. Value8 aims to grow to
strengthen the clusters in which it operates and, in addition to organic growth,
seeks opportunities through investments, acquisitions or taking (equity) interests.

Risk appetite
Pursuing objectives is inextricably linked to taking (controlled) risks. The
willingness to take risks is proportionate to the size and life stage of the relevant
activities and to the expected return. Value8 has a very low-risk appetite in the
context of compliance and reputation. Value8 has set itself the goal of designing
the organisation so that decisive entrepreneurship goes hand in hand with the
effective management of risks.

Risk management and control systems
Value8’s risk management and control systems include monitoring the realisation
of the budgets of group companies and associates. After the adoption of budgets,
management is accountable through a reporting structure and an interim
consultation with Value8’s Board of Directors.
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In addition, Value8 is mostly involved as a shareholder in important proposed
investment decisions. These include approval decisions relating to substantial
investment decisions, the appointment of key officers and the financing of
activities.

Value8’s financial administration is managed internally, as is the administration of
various portfolio companies. Most of these companies are audited by an external
auditor. During the financial year, Value8’s Board of Directors continuously
analyses and assesses the effective operation of existing risk management and
control systems, utilising formal processes, reports and assessments.

The Board of Directors concludes that there is sufficient risk awareness within the
organisation, that the internal risk management and control system generally
functioned properly during the year under review, and that no irresponsible risks
were taken. The Board further states that the annual report provides sufficient
insight into any deficiencies in the functioning of internal risk management and
control systems concerning identified risks. There are no indications to assume
that these systems will fail to function properly in the current year, and the current
state of affairs justifies applying the going concern principle. The report states the
relevant material risks and uncertainties for the next twelve months.

The Board of Directors states that the internal risk management and control
systems provide a reasonable degree of certainty that the financial reports do not
contain any material misstatements and that the financial reporting process has
been properly controlled. In addition, the systems provide an appropriate level of
certainty that the company’s material operational and compliance risks have been
adequately managed and controlled throughout the reporting period.
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The Management Board or Directors emphasizes that, by their nature, risk
management and control systems are designed to manage, rather than eliminate,
the risk of failure to achieve business objectives. The design and operating
effectiveness of these systems will not be able to provide absolute assurance that
all possible risks have been fully identified and mitigated at all times. This
statement on risk management therefore does not provide absolute assurance,
but declares about management of material risks in line with the board’s strategy
and risk appetite.



Value8 is a public limited liability company listed on the Euronext Amsterdam
stock exchange. The ticker symbol of the B shares is VALUE, and the ISIN code is
NL0010661864. The ticker symbol of the cumulative preference C shares is PREVA,
and the ISIN code is NL0009875483.

At the end of 2025, Value8’s authorised capital amounted to €7,280,000. The
authorised capital consists of:

€2,800,000 in A shares with a nominal value of €0.35; 
€14,000,000 in B shares (listed) with a nominal value of €0.35; 
€4,000,000 in C shares (listed, cumulative preference) with a nominal value of
€0.35. 

The A shares are registered shares, while The B and C shares are either bearer
shares or registered shares at the option of the holder.

At the end of 2025, the issued capital amounted to €4,479,735.40 This consisted of 

10,685,792 ordinary B shares (listed) 
2,113,452 C shares (listed, cumulative preference) 
No A shares are currently outstanding. 

As of year-end 2025, Value8 held 1,081,905 ordinary B shares and 470,334
cumulative preference C shares. All issued shares are fully paid up. As of the date
of publication, no changes have taken place in the issued capital. At the
publication date of this annual report, in addition to the shares held by Value8,
there are two shareholders with a stake exceeding 3%:

3L Capital Holding BV (a company owned by P.P.F. de Vries) with a 36.0%
stake, reported on 30 December 2025 as stated in the AFM Register ‘Directors
and Supervisory Directors’.
Mr J.P. Visser, with a 25.6% stake, reported on 19 March 2020 as stated in the
AFM Register ‘Substantial Holdings and Gross Short Positions.

16. Share structure and legal structure

In the AFM Register ‘Substantial Holdings and Gross Short Positions’, the actual
percentages may change from the stated number or percentage within the legal
bandwidth. The AFM Register ‘Directors and Supervisory Directors’ has no
bandwidth. Both registers may state a later, different number or percentage since
the publication of this annual report.

16.1 Cumulative preference shares C
The cumulative preference C shares have a dividend of 5% of the basic value,
which is defined as the first price at which they were issued. The basic value is
€6.25 per cumulative preference C share. The cumulative preference C shares have
been listed on the official market at Euronext Amsterdam since 6 January 2012.

According to Article 23 of the Articles of Association, Value8 must pay the
dividend on the cumulative preference C shares from the profit before it can
proceed to pay out dividends to holders of A and B shares. The dividend on the
cumulative preference C shares is preferential to the dividend on A and B shares.
This means that if Value8 fails to pay the dividend on the cumulative preference C
shares in any given year, the dividend on the ordinary shares can only be paid
after the overdue dividends on the cumulative preference C shares have been
paid.

The voting rights on the cumulative preference C shares are designed in
accordance with the Dutch Corporate Governance Code, whereby the voting right
on a cumulative preference C share is based on the fair value of the capital
contribution in relation to the share price of an ordinary B share. The voting rights
are calculated based on the mutual ratio of the two share prices on the record
date of the shareholders’ meeting.
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In accordance with Article 9 of the Articles of Association, Value8 has the right to
withdraw the cumulative preference C shares at any time. In that case, the
shareholders will receive the full amount, including any dividend arrears. This
means that if Value8 should withdraw the cumulative preference C shares, the
holders of these shares will be repaid their capital contribution (€6.25), plus any
unpaid dividends. At this moment Value8 doesn't have plans to withdraw the
cumulative preference C shares. Since 2021, Value8 has paid the preference
dividend on a quarterly basis.

16.2 Dividend
Value8 aims to create long-term shareholder value. Annually, the value of existing
interests in portfolio companies and investments is determined. Based on this, the
change in value can be assessed. The value of these (partly listed) interests can
vary strongly, which means that Value8’s results can also fluctuate year-on-year.
Even in financial years with negative results, Value8 may still consider paying
dividends. In that context, the company aims to provide a limited but stable
growing dividend for ordinary shareholders while retaining a significant part of the
profit for reinvestment. Depending on liquidity planning, stock dividends may also
be proposed.

Regarding the dividend on the cumulative preference C shares, Value8 aims to pay
the annual cash dividend on these shares and, if feasible, distribute dividends even
in years with negative results.

On 25 juli 2025, Value8 paid a dividend of €0.20 per ordinary share, payable at its
option in cash or cumulative preference shares (1/24). Furthermore, the regular 5%
cash dividend was paid in four instalments, one instalment per calendar quarter,
on the cumulative preference shares. 

At the 2026 shareholders’ meeting, Value8 intends to propose a cash dividend of
[€0,21] per ordinary share (optionally as a stock dividend in cumulative preference
C shares) and to finalise the dividend already paid over 2025 of €0.3125 per
cumulative preference C share. 

This dividend has been paid quarterly since 2021. Value8 continues to intend to
pay a quarterly dividend on the cumulative preference shares during 2026.

16.3 Articles of Association regarding appointment and dismissal of
members of the Board of Directors and members of the Supervisory
Board 
The following contains the relevant provisions of the Articles of Association, to the
extent they are not mentioned elsewhere in this annual report.

Article 14 of Value8’s Articles of Association states that Value8 is managed by a
Board of Directors consisting of one or more members and that these members
are appointed by the General Meeting of Shareholders. Article 15 of Value8’s
Articles of Association states that Value8 has a Supervisory Board consisting of at
least two members and that these members are appointed by Value8’s General
Meeting of Shareholders. If more than one member is in office, the Supervisory
Board appoints a chairman from among its members (Article 19.2). A person
employed by Value8 cannot be appointed as a supervisory director. The General
Meeting of Shareholders of Value8 may appoint a member of the Supervisory
Board as a delegated Supervisory Board member, charged with the day-to-day
supervision of the Value8 Board of Directors. Article 16 of Value8’s Articles of
Association states that the General Meeting of Shareholders can always suspend
and dismiss a member of the Board of Directors or a member of the Supervisory
Board.

Amending the rights of Value8 shareholders requires an amendment of the
Articles of Association by the General Meeting of Shareholders. Article 36 of the
Articles of Association states that an amendment of the Articles of Association is
possible with at least two-thirds of the General Meeting of Shareholders’ votes, on
the proposal of the Board of Directors, and with the prior approval of the
Supervisory Board.
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16.4 Issue and acquisition of shares
Shares or rights to acquire shares can, under Article 6 of Value8’s Articles of
Association, only be issued pursuant to a resolution of the General Meeting of
Shareholders or the Board of Directors if it has been designated for that purpose
by the General Meeting of Shareholders. If the Board of Directors has been
designated for that purpose, the General Meeting of Shareholders can no longer
decide on a further issue if the designation is in force. The resolution to be issued
by the General Meeting of Shareholders and/or the Board of Directors requires the
prior approval of the Supervisory Board.

When A or B shares or rights to subscribe for A and B shares are issued, each
shareholder has a pre-emptive right in proportion to the aggregate amount of his
shares, subject to the provisions of the law. The pre-emptive right may be limited
or excluded by the body authorised to issue.
Acquisition other than for free can only take place if and insofar as the General
Meeting of Shareholders has authorised the Board of Directors to do so. This
authorisation is valid for a maximum of eighteen months. The General Meeting of
Shareholders must stipulate in the authorisation how many shares may be
acquired, how they may be acquired, and in which bandwidth the price must be.
The resolution to repurchase shares requires the prior approval of the Supervisory
Board.

At the General Meeting of Shareholders on 26 June 2025, the shareholders
authorised the Board of Directors to issue a maximum of 20% of the company’s
issued capital in shares or rights thereto for a period of 18 months, with the option
to limit or exclude the pre-emptive rights. At the same meeting, the Board of
Directors was authorised to repurchase shares during the statutory maximum
period of 18 months from the date of the meeting, subject to the law and the
Articles of Association. 
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The maximum number of shares that can be repurchased is 20% of the issued
share capital. Repurchase transactions concerning B and/or C shares must be
executed at a price between the nominal value of the shares and 110% of the
opening price of the shares (as stated in Euronext Amsterdam’s Official Price List)
on the day of the repurchase transaction or—in the absence of such a price—
based on the last price stated therein. Repurchase transactions may be executed
on the stock exchange or otherwise. 



Value8 has a two-tier board structure: a Board of Directors and a Supervisory
Board. The outlines of the current governance structure are described below.

17.1 Board of Directors
The Board of Directors is charged with managing the company, which means,
among other things, that it is responsible for achieving the company’s objectives,
the strategy with the associated risk profile, the development of results and the
ESG aspects of doing business relevant to the company. The Board of Directors is
accountable to the Supervisory Board and the General Meeting of Shareholders.
The Board of Directors keeps the Supervisory Board informed of the course of
business, consults with the Supervisory Board on important matters and submits
important decisions to the Supervisory Board and/or the General Meeting of
Shareholders for approval.

17.2 Supervisory Board
The Supervisory Board supervises the policy of the Board of Directors and the
general course of affairs. The Supervisory Board provides the Board of Directors
with advice. In discharging their duties, the Supervisory Board members are
guided by the company’s interests. The Board of Directors provides the
Supervisory Board with the information it needs to perform its duties in a timely
manner.

The Supervisory Board determines the remuneration and further conditions for
each member of the Board of Directors. These are based on the remuneration
policy adopted by the General Meeting of Shareholders. The Supervisory Board
can always suspend a member of the Board of Directors. The General Meeting of
Shareholders can always suspend and dismiss a member of the Board of Directors.
Any conflict of interest or appearance thereof between Value8 and members of
the Board of Directors is avoided.

17. Corporate governance

The Supervisory Board members are appointed by the General Meeting of
Shareholders upon nomination by the Supervisory Board. In doing so, care is
taken to ensure that the Supervisory Board is composed in such a way that its
members can operate independently and scrupulously with respect to each other,
the Board of Directors, and any investment. Any conflict of interest or appearance
thereof between the company and Supervisory Board members is avoided. The
Supervisory Board is responsible for the quality of its own performance. A
Supervisory Board member shall retire no later than the closing time of the
General Meeting of Shareholders, first following the day four years after his last
appointment.

The remuneration of each member of the Supervisory Board is determined by the
General Meeting of Shareholders and does not depend on the company’s results.
The Supervisory Board appoints a chairman from among its members. If the
Supervisory Board consists of fewer than five people, the three so-called core
committees (audit committee, remuneration committee and selection and
appointment committee) are integrated into the Supervisory Board. During the
past year, the company has not provided any personal loans to any member of the
Supervisory Board.

17.3 Corporate Governance Code
Value8 attaches great importance to sound and transparent corporate governance
and strives for clear communication with all stakeholders. This includes the
relevant ESG aspects of doing business. Value8 has implemented the Dutch
Corporate Governance Code and endorses its principles. The code can be found at
www.mccg.nl. A revised code was published in March 2025.
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Value8’s Board of Directors and Supervisory Board jointly prepared a document
describing Value8’s corporate governance structure. This includes an indication
per best practice provision of the revised code and the extent to which Value8
applies this provision. This document is available on Value8’s website
(www.value8.com) under ‘Investor Relations > Corporate Governance’. Any
substantial change in the company’s corporate governance structure and
compliance with the Corporate Governance Code will be submitted to the General
Meeting of Shareholders for discussion under a separate agenda item. 

Value8 has chosen to comply with the Dutch Corporate Governance Code as much
as possible. Deviations from the best-practice provisions are only made on a few
minor points, where application is not (yet) considered desirable from a cost
perspective. In accordance with the ‘comply or explain’ principle, Value8, therefore,
complies in full. The following best practice provisions are not (fully) applied based
on the explanations below:

Best practice provisions 1.3.1 to 1.3.5
Given its size, Value8 does not have an internal auditor. For this reason, provisions
1.3.1 to 1.3.5 do not apply.

Best practice provision 4.2.3
Given the company’s size, not all presentations to (institutional) investors or
analysts and press conferences can be attended simultaneously via webcasting or
otherwise.

17.4 Corporate governance statement
This statement is included pursuant to Article 2a of the ‘Decree on the content of
management reports’. For the required statements referred to in Articles 3, 3a and
3b of this Decree, please refer to the relevant references in this annual report
(more specifically, Chapters 12- 15 of the annual report).

The following communications should be considered as inserted and repeated
here:

Compliance with principles and best-practice provisions of the Corporate
Governance Code (17.3 ‘Corporate Governance Code’).
The main features of Value8’s risk management and control systems (15 ‘Risk
management and control systems’).
The functioning of the General Meetings of Shareholders, the rights of
Value8’s shareholders and how they can be exercised, insofar as this does not
immediately follow from the law (16 ‘Share structure and legal structure’).
The members and functioning of the Board of Directors and the Supervisory
Board (18 ‘Personalia’).
The diversity policy regarding the members of the Board of Directors and the
Supervisory Board (16.4, ‘Corporate governance statement’ under the heading
‘ESG’), as well as how the policy will be implemented and its results in 2022.
The information in the ‘Decree on Article 10 Takeover Directive’ that must be
provided pursuant to Article 3b of the ‘Decree on the content of the
management report’ is listed below.

Decree on Article 10 Takeover Directive 
Pursuant to Article 1 of the ‘Decree on Article 10 Takeover Directive’, Value8
provides explanations on the following topics.

Capital structure
The capital structure is listed in Chapter 16, ‘Share structure and legal structure’.

Restrictions
Value8 has restrictions on the transfer of shares, voting rights, deadlines for
exercising voting rights and the issue of shares or the grant of rights to subscribe
for shares. Value8 is not aware of any agreement between shareholders regarding
the restriction of transfer or voting rights.
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Notification of substantial holdings
Substantial holdings, to the extent known to Value8, are listed in Chapter 16,
‘Share structure and legal structure’.

Special control rights and control mechanisms
There are no special control rights attached to the shares. There are no
mechanisms for controlling an arrangement that grants rights to employees to
acquire shares in the capital of the company or a subsidiary.

Restriction of voting rights, exercise of voting rights
There are no restrictions on voting rights or the exercise of voting rights attached
to the shares.

Appointment and dismissal of members of the Supervisory Board
and Board of Directors
Regarding the appointment and dismissal of members of the Supervisory Board
and the Board of Directors, reference is made to Chapter 17 ‘Corporate
governance’ of the annual report. 

Amendment of the Articles of Association
Regarding the amendment of the Articles of Association, reference is made to
Chapter 17, ‘Corporate governance’.

Powers of the Board of Directors
Chapter 16 ‘Share structure and legal structure’ explains the powers of the Board
of Directors, including powers to issue shares and acquire its own shares.

Protective measures
The company has no general protective measures against a takeover of control of
the company, such as certification of shares, priority shares or protective
preference shares. There are no significant agreements to which the company is a
party that is formed, amended, or dissolved under the condition of a change of
control of the company after a public offer within the meaning of Article 5:70 of
the Financial Supervision Act has been made. 

 The company does not have an agreement with a director or an employee that
provides for payment upon termination of employment following a public offer
within the meaning of Article 5:70 of the Financial Supervision Act.

Investor relations policy
Value8 informs shareholders, investors, and the market on a regular basis via the
publication of press releases based on trading updates and full financial reports
upon publication of the annual and half-yearly figures. Value8 considers it
important to maintain the relationship with existing shareholders and to bring the
company and the shares to the attention of potential investors.

ESG policy
Value8 considers the relevant ESG aspects of doing business. Both in making new
investments and in its existing operations, Value8 weighs ESG aspects, such as
sustainability and social impact, in its decision-making to achieve value growth for
shareholders. Since its founding in 2008, Value8 has achieved substantial long-
term growth for its shareholders and other relevant stakeholders. In 2025, Value8
continued to make progress in its long-term value-creating strategy. 

Value8 believes that a company’s long-term success is based on the beneficial
cooperation of stakeholders. As active shareholders, Value8 supports and
encourages its companies to achieve sustainable long-term growth and create
long-term value with respect to the interests of other stakeholders and
environmental, social and governance aspects. 

Value8 also take its responsibility as an investor seriously. Through its investments,
Value8 aims to build leading companies that deliver strong results and growth,
offer first-class services and products, and are good employers for their teams
while at the same time minimising the impact of their activities on the
environment. To better monitor its ESG policy, Value8 is considering using various
non-financial performance indicators at the level of Value8 itself and, where
appropriate, at the level of its investments.
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Active policy at portfolio companies
The various portfolio companies have an active policy on corporate social
responsibility (CSR). With its stake in Kersten, Value8 acquired a CSR pioneer in
2015. Kersten, leads the way in reusing and recycling medical aids and aims to
have a significant part of its workforce of people with special needs and different
abilities. All this has resulted in Kersten being the first company selling medical
supplies in the Netherlands to obtain a certified Social Enterprise Performance
Ladder (PSO). Currently, Kersten is among the most inclusive companies in the
Netherlands with PSO ladder 3.

Diversity policy
Value8’s diversity policy aims to improve the organisation by making the best
possible use of its (potential) employees and by optimising the composition of its
workforce regarding the different backgrounds and qualities of its employees.
Value8 is convinced that working with employees from different backgrounds and
with varied qualities contributes to achieving its growth objectives. The company
strives to create a working environment where everyone’s competencies and
personalities flourish. 

When recruiting and selecting new employees, the diversity policy is considered.
Value8 aims for a balanced representation of men and women on both the Board
of Directors and the Supervisory Board, and this objective was considered in 2024
with the new appointment to the Supervisory Board. In this context, female
candidates with an investment, finance and/or management background are
periodically sought for roles at Value8 or its investments. Value8 intends to
continue this diversity policy when expanding or replacing key positions at Value8
and its investments. 
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Board of Directors
Mr P.P.F. de Vries (CEO)
Mr P.P.F. de Vries (1967, Dutch nationality) is a major shareholder and chairman of
Value8’s Board of Directors and has extensive experience in the field of listed
companies. Before founding Value8, Mr De Vries was—for eighteen years (October
1989-October 2007)—associated with the Dutch Association of Shareholders
(VEB). For the last twelve years, he has been the managing director of VEB. During
2002-2003, he was a core member of the Tabaksblat Committee. Mr De Vries
studied Business Economics at Erasmus University Rotterdam (1985-1991).

Furthermore, he was chairman of the pan-European organisation of shareholders’
associations Euroshareholders (2005-2010), a member of the Market Participants
Panel of the pan-European stock market supervisory organisation CESR (2003-
2010), a member of the Supervisory Board of EDCC N.V. (2009-2011) and a
member of the Board of the legal predecessors of Almunda Professionals N.V.
(2011-2012 and 12 December 2013-29 January 2014) and a member of the
Supervisory Board of Euronext Amsterdam N.V. (2014-2017) and SnowWorld
(2014-2022). Mr De Vries is a member of the Committee of Recommendation of
the Juliana Children’s Hospital Foundation. In addition to his position as CEO of
Value8, Mr De Vries is currently a member of the Board of Directors at Cumulex
N.V., Hawick Data N.V., and MKB Nedsense N.V. He is also a member of the
Supervisory Board at Almunda Professionals N.V. and Morefield Group N.V. 

Mr G.P. Hettinga (Member of the Board of Directors)
Mr G.P. Hettinga (1977, Dutch nationality) is a member of the Board of Directors
and co-founder of Value8. Mr Hettinga completed his studies in Business
Administration of the Financial Sector at VU University Amsterdam in 2001. From
June 2001 to September 2008, he worked as an economist at the Dutch
Association of Shareholders (VEB). 

18. Personalia

In 2007, he was appointed chief economist at the VEB. Mr Hettinga gained
extensive and relevant experience and expertise, including in the field of analysing
listed companies, corporate governance, investor relations, internet, and takeover
bids. Among others, Mr Hettinga was a member of the Supervisory Board at EDCC
N.V. (2009-2011), Lavide Holding N.V. (2013-2014), Novisource N.V. (2013-2014)
and N.V. Dico International (2011-2015) and IEX Group N.V. (2015-2025). In
addition to his position at Value8, Mr Hettinga is currently a member of the Board
of Directors at Cumulex N.V. and a member of the Supervisory Board at MKB
Nedsense N.V.

Supervisory Board
Mr R.A.E. de Haze Winkelman
Mr R.A.E. de Haze Winkelman (1954) is a former director of the Dutch Association
of Shareholders (VEB) (1987-1996). He has worked in various political positions,
including the parliamentary group chairman of the Provincial Council of South
Holland (VVD) and a member of the Upper House (VVD). Mr de Haze Winkelman
studied Business Law and Tax Law at Leiden University and was deputy head of
payroll tax at the Ministry of Finance prior to his period at VEB. Mr de Haze
Winkelman has extensive expertise and experience in the field of investments,
listed companies, international financial markets, and corporate governance.

Ms E.H.L. Vervuurt
Ms. E.H.L. Vervuurt (1964) is a lawyer-Legal Director at Pinsent Masons, based in
Amsterdam. As a lawyer, Ms. Vervuurt specialises in financial law, advising both
Dutch and international clients on, inter alia, financial regulation and anti-money
laundering compliance and is involved in banking and finance transactions. She
studied corporate law at Leiden University (1991) and has worked at, among
others, the Ministry of VROM, the Dutch Association of Shareholders (VEB),
Andersen Legal, Bird & Bird and Buren Legal. She has been with Pinsent Masons
since June 2023. Ms Vervuurt has Dutch nationality and currently holds no Value8
shares.
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Members of the Supervisory Board 
Mr R.A.E. de Haze Winkelman
Appointed on 22 May 2019 by the General Meeting of Shareholders and was
reappointed in 2023. The second term runs until the 2027 General Meeting of
Shareholders.

Ms. E.H.L. Vervuurt 
Appointed on 19 December 2024 by the General Meeting of Shareholders for a
period of four years (2028). 

Members of the Board of Directors
Mr. P.P.F. de Vries
Took office on 24 September 2008. On 26 June 2024, Mr De Vries was appointed
for another four-year term by the General Meeting of Shareholders. The fifth term
expires in 2028.

Mr. G.P. Hettinga
Took office on 24 September 2008. On 26 June 2024, Mr Hettinga was appointed
for another four-year term by the General Meeting of Shareholders. The fifth term
expires in 2028. 
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The Board of Directors declares that to its knowledge:
the financial statements, as included in this report, give a true and fair view of
the assets, liabilities, financial position, and results for the financial year of
Value8.
the management report, as included in this annual report, gives a true and
fair view of the situation on the balance sheet date and the course of
business during the financial year of Value8. The management report
describes the material risks Value8 faces.

Bussum, the Netherlands, ���� ���
�	 ���������� ��������

Board of Directors 

Mr P.P.F. de Vries 
Mr G.P. Hettinga 
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