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Statutory profit appropriation
Pursuant to article 26, section 1 of the articles of association, the 
Supervisory Board may decide that all or part of the profit shown 
by the financial statements adopted by the General Meeting of 
Shareholders, up to a specified amount, is to be retained by way 
of reserve. The Supervisory Board also decides upon the 
appropriation or abolition of such a reserve. Pursuant to article 
26, section 2, the company may only make payments on the 
distributable profit insofar as equity exceeds the sum of the 
capital plus the reserves which must, by law, be retained. Of the 
distributable profit that then remains, up to € 0.12 is paid on the 

ordinary participating preference shares, then a dividend of up 
to 4% is paid on the nominal amount of the ordinary shares, 
whereafter an extra dividend of maximum € 0.09 is paid on the 
ordinary participating preference shares. The remaining profit is 
then at the disposal of the General Meeting of Shareholders to 
be added to the aforementioned dividend on the ordinary shares 
or to be used for other purposes that are in the interests of the 
company. Pursuant to article 26, section 5 of the articles of 
association, the General Meeting of Shareholders, acting on a 
proposal of the Supervisory Board, may decide to make a 
distribution from a reserve.

Other information

€ x 1,000					   

Proposed distribution charged to retained earnings:	 				    2007	 2006
		
Net group result attributable to equity holders	 32,348	 27,351
Addition to retained earnings pursuant to art. 26, section 1 of the articles of association	 17,227	 12,230
Distributable profit	 15,121	 15,121

€ 0.12 (2006: € 0.12) primary dividend per share of € 2.50 on ordinary participating preferences shares	 48	 48
€ 0.10 (2006: € 0.10) primary dividend per share of € 2.50 on ordinary shares 	 752	 752
€ 0.09 (2006: € 0.09) extra dividend per share of € 2.50 on ordinary participating preferences shares	 36	 36
Remainder	 14,285	 14,285
		
€ 1.90 (2006: € 1.90) extra dividend per share of € 2.50 on ordinary shares	 14,285	 14,285

On 18 February 1987 the current Stichting Preferente 
Aandelen Gamma Holding (‘the Foundation’) was 
established. The Foundation’s object is to protect the 
interests of the parent company Gamma Holding N.V. and all 
its stakeholders. When the Foundation was established, it was 
stated that the possibility of issuing 4% participating 
preference shares had been created in order to protect the 
company against any undesired influences. Put and call 
option agreements have been concluded between the 
Foundation and Gamma Holding N.V. On the basis of these 
agreements the Foundation is obliged/entitled to take 4% 
participating preference shares in the capital of Gamma 
Holding N.V. up to half the − following the issue, expanded − 
issued capital. In the event of the issue of 4% participating 
preference shares, a General Meeting of Shareholders shall be 
convened and held within four weeks of such issue. At this 
meeting, the reasons for the issue shall be explained. Two 
years after each such issue, the Foundation is entitled to 
demand of Gamma Holding N.V. that the company submit to 

the General Meeting of Shareholders a proposal to 
repurchase/cancel the 4% participating preference shares held 
by the Foundation. The Foundation did not acquire any 4% 
participating preference shares during the year under review.

The Board of the Foundation is made up as follows:

Dr. J.V.H. Pennings, chairman
Drs. J. van den Belt, 
Drs. J.L. Brentjens, 
Drs. J.F. van Duyne, 
Mr. E.P. Heiden

The Executive Board of Gamma Holding N.V. and the Board of 
the Foundation are jointly of the opinion that the Foundation 
is a legal entity independent of Gamma Holding as referred to 
in article 5:71 of the Financial Supervision Act (Wet op het 
financieel toezicht).

Stichting Preferente Aandelen Gamma HoldingSubsequent events

Uni-chains
The acquisition of the Danish company uni-chains A/S was 
completed in January 2008. Uni-chains will be consolidated with 

effect from 1 January 2008. For further details, see note 36 
Business combinations of the notes to the consolidated financial 
statements.

Profit appropriation



124 Gamma Holding Other information

Auditor’s report

To the Shareholders of Gamma Holding N.V.
Report on the financial statements
We have audited the accompanying financial statements 2007 
of Gamma Holding N.V., Helmond as set out on pages 65 to 
121. The financial statements consist of the consolidated 
financial statements and the company financial statements. 
The consolidated financial statements comprise the 
consolidated balance sheet as at 31 December 2007, the 
consolidated income statement, the consolidated statement 
of changes in equity and the consolidated statement of cash 
flows for the year then ended, and a summary of significant 
accounting policies and other explanatory notes. The 
company financial statements comprise the company balance 
sheet as at 31 December 2007, the company income 
statement for the year then ended and the notes.

Executive Board’s responsibility
The Executive Board is responsible for the preparation and fair 
presentation of the financial statements in accordance with 
International Financial Reporting Standards as adopted by the 
European Union and with Part 9 of Book 2 of the Netherlands 
Civil Code, and for the preparation of the Report of the 
Executive Board in accordance with Part 9 of Book 2 of the 
Netherlands Civil Code. This responsibility includes: 
designing, implementing and maintaining internal control 
relevant to the preparation and fair presentation of the 
financial statements that are free from material misstatement, 
whether due to fraud or error; selecting and applying 
appropriate accounting policies; and making accounting 
estimates that are reasonable in the circumstances.

Auditor’s responsibility
Our responsibility is to express an opinion on the financial 
statements based on our audit. We conducted our audit in 
accordance with Dutch law. This law requires that we comply 
with ethical requirements and plan and perform our audit to 
obtain reasonable assurance whether the financial statements 
are free from material misstatement.

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

accounting policies used and the reasonableness of 
accounting estimates made by the Executive Board, as well as 
evaluating the overall presentation of the financial statements. 

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

Opinion with respect to the consolidated financial statements
In our opinion, the consolidated financial statements give a 
true and fair view of the financial position of Gamma Holding 
N.V. as at 31 December 2007, and of its result and its cash 
flow for the year then ended in accordance with International 
Financial Reporting Standards as adopted by the European 
Union and with Part 9 of Book 2 of the Netherlands Civil 
Code.

Opinion with respect to the company financial statements
In our opinion, the company financial statements give a true 
and fair view of the financial position of Gamma Holding N.V. 
as at 31 December 2007, and of its result for the year then 
ended in accordance with Part 9 of Book 2 of the Netherlands 
Civil Code.

Report on other legal requirements
Pursuant to the legal requirement under 2:393 sub 5 part e of 
the Netherlands Civil Code, we report, to the extent of our 
competence, that the report of the Executive Board report is 
consistent with the financial statements as required by 2:391 
sub 4 of the Netherlands Civil Code.

Eindhoven, 21 February 2008

PricewaterhouseCoopers Accountants N.V.
J.A.M. Stael RA
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